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Leading lubricant solutions
and embracing limitless growth opportunities

and sustainability

To deliver world-class product 
quality and service for ensuring 
customer satisfaction.

Customers

To develop employee’s
professionalism, learning and 
well-being to facilitate company 
growth and sustainablilty.

Employees

To conduct business in
environmental and social
responsibility for sustainability.

Society and 
Environment 

To be trusted partner and
value creator which conduct fair 
business practice with
all business partnership.

Business Partner 

To maximize
shareholders’ value
with good governance.

Shareholders

Vision

Mission
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Agility : Agile, Quick, Able to change. In every situation.
Continuous learning and development from studying and acquiring knowledge  
from outside the company together with the experience of the company’s personnel; 
able to increase capabilities at the individual level and the organization in adapting 
to various situations in rapidly changing world in the era of globalization.

Discipline : Have discipline, Be eager to practice.

Giving importance to discipline and respecting the laws, rules and regulations of  
the company; behave in an orderly manner, as well as having a common goal in 
training oneself and increasing knowledge.

We : Love unity, Be one.

Giving importance to unity, solidarity, and harmony, as well as working together  
to achieve the goals, to increase the capacity of work and able to achieve  
the Company’s set objectives.

Innovation : Focus on creating innovation, Push forward, Develop the organization.

Giving importance to creativity along with continuous learning and development 
from studying and acquiring knowledge from outside the company, together with the 
experience of the company’s personnel, making it possible to increase capabilities 
both at the individual level and being able to develop the company even further.

Safety : Safe, No risk, Avoid accidents.

Giving importance to safety, with the focus to conduct business by giving importance 
to the safety, environment, and quality of life of the Company’s personnel, in line 
with international security, safety, and occupational health management standards.

Environment : The new generation cares about the environment.

Giving importance to the environment by creating Environment conservation culture, 
values and consciousness for the Company’s personnel to create awareness 
along with producing and using energy efficiently and environmentally friendly and  
to create sustainable value.

Core Values

A

D

V

I

S

E
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Mr. Yongyos Krongphanich
Chairman of the Board

P.S.P. Specialties Public Company Limited
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Message from Chairman of the Board

(Mr. Yongyos Krongphanich)
Chairman of the Board

P.S.P. Specialties Public Company Limited

In 2024, we faced yet another year of challenges driven by multiple factors, including global economic 
shifts and an increasingly competitive market environment. However, through our dedication and teamwork 
across all sectors, we were able to sustain our growth and achieve key objectives. The Company has built 
a solid business foundation, continues to grow, and remains a strong organization in many dimensions. 
Additionally, we have developed strategies and operational approaches that enable us to adapt to any 
changes that may arise. Over the past year, The Company achieved its highest revenue and net profit on 
record, in line with our established goals.

Regarding Thailand’s economic outlook in 2025, growth is expected to be slow slightly compared to 
2024, despite the recovery of the tourism sector and a projected increase in foreign tourist arrivals, and  
the Bank of Thailand lowering the policy interest rate by 0.25% to support the economy. However, there are 
still challenges that may impact the Thai economy, such as trade war, the slowdown of China’s economy  
that could impact Thailand’s exports and investments, and the manufacturing sector, which continues to 
face challenges in its recovery. The Company remains committed to maintaining its existing customer 
base and expanding into new markets both domestically and internationally. We have also adjusted our 
business plans and developed strategies to support future growth, including seeking new partnerships to 
further expand our business. At the same time, we continue to explore opportunities that will drive business 
growth and create sustainable wealth for our shareholders.

For over 35 years, The Company has been committed to and focused on conducting business sustainably, 
with an emphasis on achieving a balanced approach in all aspects, including the economic, social, and 
environmental dimensions. This is done through the principles of good corporate governance and risk  
management, as well as social responsibility in alignment with the Sustainable Development Goals (SDGs). 
The Company is also dedicated to creating innovative future lubrication products alongside continuous  
social development activities, including education, community care, and environmental protection.  
Furthermore, The Company continues to adhere to ethical principles and legal compliance, while developing 
partners throughout the supply chain to ensure that good practices benefit all stakeholders, including society  
as a whole, so that the Company can move forward with sustainable growth and stability.



10
ANNUAL REPORT 2024 | 56-1 One Report

Business Operations and Performance Results Corporate Governance Financial Statements Attachment

Mr. Sint Krongphanich
Chief Executive Officer

P.S.P. Specialties Public Company Limited
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Message from Chief Executive Officer
It has been over 35 years since P.S.P. Specialties Public Company Limited or  (“the Company”) has been engaged in the  
lubricants industry with professionalism and increased experience from the management team, international  
manufacturing standards, safety, and quality control, as well as the trust given by customers, business partners, 
and all stakeholders. The Company has grown strongly as a leader in the integrated lubricants industry. As of 
the end of 2024, The Company recorded sales and service revenue of 13,350.6 million Baht, with a net profit of  
671.7 million Baht, which marks the highest revenue and net profit in the Company’s history since its establishment, 
in line with the planned business operations. 

The Company has also implemented its core strategies under the concept “Lubricating The Future” through  
3 main strategies: 1) Strategy to maintain leadership in the industry sustainably (Sustained Leadership), 2) Strategy 
to enhance the value of products and services (Specialized Creation), and 3) Strategy to expand cooperation 
through investments in new businesses, including the Digital Transformation project that the Company started 
investing in last year. This will help reduce complex processes and increase operational efficiency. These strategies  
will drive and help the Company grow steadily, operating alongside risk management measures and good corporate  
governance. In the past year, The Company has invested in Recycle Engineering Company Limited, the leader and 
the first service provider in Thailand to dispose of used chemicals through a recycling method. The Company has 
also invested in Geneus Genetics Company Limited, a leader in the distribution and interpretation of DNA test kits 
under the Geneus DNA brand, and jointly with Pongrawe Company Limited and V.Sirikan Autoparts Company Limited 
established a joint venture company named Triple S Lubricants Company Limited to invest in the development  
and distribution of lubricants for automotive and industrial applications.

The success over the past 35 years has come from cooperation, trust, and support from all parties, including  
shareholders, the Board of Directors, executives, employees, partners, business allies, and all customers.  
As a representative of the Company, I would like to thank everyone for the continuous support. We will all strive 
to develop the business to grow strongly and be ready to adapt to the rapidly changing world, ensuring we are 
prepared for the opportunities and challenges that lie ahead in the future. 

(Mr. Sint Krongphanich)
Chief Executive Officer

P.S.P. Specialties Public Company Limited
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Audit and Corporate Governance Committee Report

Name – Surname Position
Number of times attended/
Meeting attendance rights

1. Miss Charanya Sangsukdee Chairman of the Audit and Corporate Governance 
Committee

9/9

2. Mr. Choochai  Eiamrungroj Member of the Audit and Corporate Governance 
Committee

9/9

3. Mr. Trinnawat Thanitnithiphan Member of the Audit and Corporate Governance 
Committee

8/9

The Audit and Corporate Governance Committee 
performs its duties independently, as assigned by the 
Board of Directors and in accordance with the Audit 
and Corporate Governance Committee Charter, which 
aligns with the best practices of the Securities and  
Exchange Commission. The Committee is responsible for 
reviewing and guiding the Group to ensure compliance  
with the principles of good corporate governance, 
maintaining adequate risk management and internal 
control systems, and ensuring efficient and effective 
internal audits. Additionally, the Committee emphasizes 
a structured organizational framework and systematic 
work processes, promoting transparency within the  
organization. It also focuses on enhancing the quality of 
internal audits across the Group, enabling the Company 
to achieve its strategic objectives and sustain long-term 
business success. 

Dear Shareholders,

The Audit and Corporate Governance Committee of P.S.P. Specialties Public Company Limited (“the Company”) 
comprises 3 independent directors with expertise in management, accounting, and finance. The composition and 
qualifications adhere to the regulations set forth by the Stock Exchange of Thailand. The committee members 
are as follows: Miss Charanya Sangsukdee, serving as the Chairman ; Mr. Choochai Eiamrungroj and Mr. Trinnawat 
Thanitnithiphan, serving as committee members; and Mr. Kanthaphatt Jaruphattarayotsapat, who holds the position 
of Head of Internal Audit and Secretary of the Audit and Corporate Governance Committee.

In 2024, the Audit and Corporate Governance Committee held a total of 9 meetings, during which discussions  
took place with executives, internal auditors, and external auditors. Additionally,  there were 2 joint meetings between  
the Executive Committee and the Audit and Corporate Governance Committee to discuss and collaboratively 
establish supervision, risk management, and control strategies, ensuring consistency. The Committee also provided 
quarterly operational reports to the Board of Directors. Each Audit and Corporate Governance Committee member 
attended the meetings as follows:

The key duties and opinions of the Audit and  
Corporate Governance Committee can be summarised 
as follows:

Review of Financial Reports

The Audit and Corporate Governance Committee  
has reviewed the interim financial information, the 
Group’s consolidated financial statements, and the 
Company’s annual separate financial statements  
together with the auditors and management. This review 
focused on the accuracy and completeness of the  
financial statements, significant accounting adjustments, 
including accounting estimates impacting the financial  
statements, the adequacy and appropriateness of  
accounting recording methods and audit scope, and the 
accuracy, completeness, and sufficiency of disclosed 
information. Additionally, the Committee assessed the 
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independence of the auditors to ensure that the financial  
statements comply with legal requirements and  
accounting standards in accordance with generally  
accepted accounting principles. The financial  
statements were reviewed to ensure reliability, timeliness,  
and adequate disclosure of information beneficial to 
financial statement users.

Additionally, the Audit and Corporate Governance 
Committee held a special meeting with the auditors 
to discuss the audit plan, risks, internal controls, the 
independence of the auditors in performing their duties, 
and their professional opinions. In 2024, the auditors 
confirmed their independence and did not report any 
material observations or suspicious behaviour. The Audit 
and Corporate Governance Committee is of the view 
that the Company has an appropriate financial reporting 
system, ensuring the disclosure of financial information 
that is free from material misstatements and prepared 
in accordance with financial reporting standards.

Review of Related Party Transactions or  
Transactions with Potential Conflicts of Interest

The Audit and Corporate Governance Committee  
has reviewed the related party transactions and  
transactions with potential conflicts of interest within 
the Group, in accordance with the announcements of 
the Securities and Exchange Commission and the Stock 
Exchange of Thailand. The review concluded that these 
transactions were conducted under general trading 
conditions, were reasonable, served the best interests 
of the Group’s operations, and did not provide undue 
benefits to any particular party.

Review of Risk Management

The Company places great importance on risk 
management by evaluating both external and internal 
risk factors, including emerging risks from political 
and economic challenges in major countries, rising oil 
prices, exchange rate volatility, and business continuity  
management (BCM). Opportunities and potential  
impacts are assessed regularly, with risk management 
reports submitted to the Board of Directors. The Audit 

and Corporate Governance Committee has monitored 
and acknowledged the Company’s risk management  
reports and reviewed the effectiveness of risk management  
based on the performance of responsible executives, 
audit results from the internal audit unit and external 
auditors, as well as joint meetings with the Executive 
Committee. These discussions aim to align supervision,  
risk management, internal control improvements, and  
internal audits.  As a result, it is ensured that the Company  
has implemented risk management measures to prevent 
or mitigate potential impacts on business operations to 
an acceptable level.

Review of Internal Control System’s Effectiveness

The Audit and Corporate Governance Committee 
emphasizes raising awareness among executives and  
employees of the Group regarding risk management,  
internal control, and compliance with regulations.  
This includes a focus on driving the organization towards 
consideration for environmental, social, and good corporate  
governance (Environmental, Social, and Governance: ESG). 
The Committee reviews the internal control system in 
collaboration with the auditor and the internal audit unit 
every quarter, covering operations, resource utilization, 
asset management, prevention or reduction of errors or 
fraud, reliability of financial reports, and compliance with 
relevant laws and regulations. The auditors confirmed 
that no material issues or deficiencies were found during 
these reviews.

In addition, the Audit and Corporate Governance  
Committee has reviewed the results of the assessment of 
the adequacy of the Company’s internal control system, 
which was prepared in compliance with the guidelines of 
the Securities and Exchange Commission. The results of 
the internal control system examination by the internal 
audit unit and the auditors did not find any issues or  
deficiencies that could significantly affect the Company. 
Furthermore, the management has continuously made  
corrections and improvements in line with the  
recommendations of the Audit and Corporate  
Governance Committee, the internal audit unit, and the  
auditors. Therefore, it can be reasonably assured that 
the Company has an adequate and effective internal 
control system.
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Review of Good Corporate Governance and  
Legal Compliance

In 2024, the Audit and Corporate Governance 
Committee focused on the management policy aimed 
at fostering systematic good corporate governance,  
promoting the use of information technology  
systems in supervision and audit operations to enhance  
efficiency and effectiveness in operations, and preventing  
activities that do not comply with the Company’s laws 
or regulations. The Committee also worked to minimize 
opportunities for corruption by encouraging the Group to 
strictly adhere to the Securities and Exchange Act, the 
regulations of the Stock Exchange of Thailand, and all 
laws related to business operations. It hired consultants 
to assess and provide expertise on legal compliance, 
evaluating the Company’s environment to ensure full 
adherence to the Company’s laws and regulations.  
The Committee also reviewed the Whistleblowing process  
at least twice a year and provided recommendations 
for enhancing the process to increase its efficiency and  
alignment with the principles of good corporate governance  
and the Group’s code of conduct. Additionally,  
the Committee regularly reviews the good corporate 
governance policy, charter, scope of authority, and 
practices related to good corporate governance. The 
Audit and Corporate Governance Committee is of the 
opinion that the Company effectively supervises and 
inspects the operations of its various units to ensure 
compliance with relevant regulations and rules.

Supervision of Internal Audit Engagement

The Audit and Corporate Governance Committee  
has provided recommendations for improvement 
to enhance internal auditing in terms of personnel,  
processes, tools, and technology used in operations. The 
focus is on the professionalism and reliability of internal 
auditors, enhancing the efficiency and effectiveness of 
internal audit operations to keep pace with business and 

global trends that are rapidly evolving in the digital age. 
The Committee also recommended adjusting auditing 
methods to align with hybrid working models and placing 
increased emphasis on risks, especially new risks that 
may significantly impact the Group.

The Audit and Corporate Governance Committee 
has reviewed the annual audit plan, the performance 
of the plan, and the audit results of the internal audit 
unit, providing recommendations and following up on 
corrective actions regarding significant issues to foster 
strong corporate governance and ensure adequate 
internal control. The Committee has also reviewed 
personnel development and training plans, as well as 
the independence and adequacy of various resources 
supporting the internal audit unit’s work.

Consideration of the Appointment of Auditors 
for the Year 2024

The Audit and Corporate Governance Committee 
has considered the selection of the auditor by evaluating  
the auditor’s independence, skills, knowledge, ability, 
and experience in conducting audits. This evaluation  
also took into account the rotation of auditors in  
compliance with the relevant announcements of the  
Capital Market Supervisory Board. Based on this  
thorough review, the Audit and Corporate Governance  
Committee has recommended the appointment of one of  
the following auditors: 1. Mr. Pisit Thangtanagul, Certified  
Public Accountant No. 4095 or 2. Ms. Svasvadi  
Anumanrajdhon, Certified Public Accountant No. 4400 
3. Ms Nantika Limwiriyalert, Certified Public Accountant 
No. 7358 or 4. Ms Thitinan Waenkaew, Certified Public  
Accountant no. 9432, from PricewaterhouseCoopers  
ABAS Limited, all of whom have been approved by the  
Securities and Exchange Commission to serve as the  
Company’s auditor. This also includes the consideration and  
proposal of the auditor’s remuneration for 2024.



15
P.S.P. Specialties Public Company Limited

Business Operations and Performance Results AttachmentCorporate Governance Financial Statements

On behalf of the Audit and 
Corporate Governance Committee

P.S.P. Specialties Public Company Limited

(Miss Charanya Sangsukdee) 
Chairman of the Audit and Corporate  

Governance Committee

Maintaining the Quality of the Audit and  
Corporate Governance Committee

The Audit and Corporate Governance Committee 
has reviewed the Audit and Corporate Governance 
Committee Charter and evaluated its performance, 
both as a collective body and individually, for the year 
2024 in accordance with the evaluation form provided  
by the Securities and Exchange Commission.  
The evaluation results were excellent. The Audit and 
Corporate Governance Committee has also reported its 
performance to the Board of Directors on a quarterly 
basis, providing observations and recommendations to 
improve the governance process, risk management,  
internal controls, and the overall supervision of  
operations to ensure compliance with the Company’s 
regulations.

The Audit and Corporate Governance Committee 
has considered the best practices for Audit Committee 
to prevent and deter inappropriate behaviour in listed 
companies, in line with the Securities and Exchange 
Commission’s circular notice. This includes monitoring  

and following up on transactions involving the  
acquisition or disposal of assets with significant value  
(Material Transactions: MT), ensuring that these  
transactions comply with the principles of good  
corporate governance.

In summary, the Audit and Corporate Governance 
Committee has fulfilled its duties and responsibilities  
as outlined in the Audit and Corporate Governance 
Committee Charter by sufficiently applying its  
knowledge, skills, diligence, prudence, and independence.  
The Committee has offered constructive opinions 
and suggestions for the benefit of all stakeholders.  
The Committee is of the opinion that the Company’s 
financial reports are accurate, reliable, and comply with 
generally accepted accounting standards. Additionally, 
the Company’s operations adhere to applicable laws 
and obligations, including those related to business 
operations, good corporate governance, adequate risk 
management, and the implementation of appropriate 
and effective internal control and internal audit systems.
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Nomination and Remuneration Committee Report
Dear Shareholders,

According to the Charter of the Nomination and Remuneration Committee (“NRC Committee”) of  
P.S.P.Specialties Public Company Limited (”the Company”), the NRC Committee must consist of no fewer than  
3 members, with the majority being independent directors. The NRC Committee for the year 2024 comprised  
Mr.Choochai Eiamrungroj (Independent Director), Miss Charanya Sangsukdee (Independent Director), and  
Mr.Yongyos Krongphanich (Director). Their key responsibilities are summarized as follows:

1.	 Review the structure and composition of the Company’s Board of Directors and subcommittees, ensuring 
an appropriate number of directors relative to the size, type, and complexity of the Company’s business.  
This includes defining the qualifications and selection criteria for the Board of Directors, subcommittees, and 
the Chief Executive Officer. Additionally, evaluate and nominate individuals with the necessary knowledge, 
experience, and expertise for these positions before presenting them to the Board of Directors’ meeting and/
or the shareholders’ meeting for consideration.

2.	 Propose the policy framework and the compensation structure, both monetary and non-monetary, including 
the consideration of the compensation for the Board of Directors, subcommittees, and the Chief Executive 
Officer of the Company , ensuring that the proposed compensation is appropriate, fair, and compliant with 
applicable laws, before submitting to the Board of Directors’ meetings and/or the shareholders’ meetings for 
consideration.

3.	 Review and assess the independence qualifications of each independent director to ensure that the Company’s 
independent directors meet the relevant independence criteria and qualifications.

4.	 Review the methods and process for the continuous development of directors’ knowledge, as well as assess 
and update the evaluation criteria for the performance of the Board of Directors and subcommittees (both 
collectively and individually), along with the Chief Executive Officer, before submitting them to the Board of 
Directors for consideration.

5.	 Establish a Succession Plan for the Chief Executive Officer and executives to ensure leadership continuity 
within the Company. Additionally, develop and review continuous learning and development plans for the Chief 
Executive Officer and executives to enhance their knowledge and skills in alignment with the Company’s 
business, ensuring seamless and effective management.

In 2024, the NRC Committee held a total of 2 meetings. The attendance details of each NRC Committee member 
are as follows:  

Name Position
Number of Meetings Attended/ 

Meeting Attendance Rights

1.	 Mr. Choochai 	 Eiamrungroj Chairman of the Nomination and Remuneration 
Committee

2/2

2.	 Mr. Yongyos 	 Krongphanich Member of the Nomination and Remuneration 
Committee

2/2

3.	 Miss Charanya Sangsukdee Member of the Nomination and Remuneration 
Committee

2/2
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The NRC Committee summarizes the key aspects of its duties for the year 2024 as follows:

1.	 Consider the selection of directors to replace the directors who are due to retire by rotation in accordance 
with the legal criteria and other criteria of the Company, and nominate qualified individuals with the knowledge, 
competencies, experience, and expertise beneficial to the Company’s operations for the Board of Directors’ 
consideration, to be proposed for election at the Annual General Meeting of Shareholders as directors of the 
Company. 

2.	 Review policies and establish criteria for determining remuneration for the Company’s directors, subcommittees’ 
members and the Chief Executive Officer, to propose to the Board of Directors’ meeting and/or the shareholders’ 
meeting for approval, as follows: 

2.1	 Review and determine the remuneration of the Company’s directors and subcommittees’ members in 
alignment with their responsibilities. This includes conducting a survey of directors’ remuneration in other 
listed companies within the same industry to compare and establish appropriate remuneration for the 
Company. The proposal shall be submitted to the Board of Directors’ meeting and subsequently presented 
to the shareholders’ meeting for approval.

2.2	Review and determine the remuneration of the Chief Executive Officer based on performance, achievements 
relative to goals, and key performance indicators (KPIs). The remuneration assessment also considers  
responsibilities, the appropriateness of duties, business scale, and overall economic conditions. The proposal 
shall be submitted to the Board of Directors’ meeting for approval. 

3.	 Review and assess the independence qualifications of independent directors and confirm that all 3 independent 
directors fully meet the definition of an independent director.

4.	 Report the annual performance evaluation results for 2023 of the subcommittees and the Chief Executive 
Officer, as well as consider the methods and process for continuous knowledge development of directors 
and the Chief Executive Officer, to propose to the Board of Directors for approval.

5.	 Review and assess the self-evaluation criteria for the Board of Directors, subcommittees, and the Chief  
Executive Officer for 2024 to submit to the Board of Directors for approval. 

6.	 Consider the succession plan for key positions and the Executive Development Plan to ensure the Company 
is prepared with successors for key positions and to maintain continuity in its management operations. 

7.	 Review and assess the NRC Committee Charter.  

The NRC Committee has performed its duties in full accordance with the charter, exercising diligence,  
transparency, and independence in providing valuable opinions to the Board of Directors, shareholders, and  
all relevant stakeholders of the Company in an appropriate manner.

On behalf of the Nomination  
		        and Remuneration Committee	  

P.S.P. Specialties Public Company Limited 

(Mr. Choochai Eiamrungroj) 
Chairman of the Nomination and Remuneration Committee
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Executive Committee Report
Dear Shareholders,

According to the Charter of the Executive Committee of P.S.P.Specialties Public Company Limited, the Executive 
Committee must consist of no fewer than 3 members. The executive directors are not required to hold positions as 
directors of the Company. The Executive Committee for the year 2024 comprised Mr. Sint Krongphanich (Director), 
Mr. Sakesan Krongphanich (Director), Mr. Preecha Issarapanichkit (Director), and Mr. Piya Techapichetvanich (Chief 
Financial Officer). Their key responsibilities are summarized as follows:
1.	 Develop the Company’s vision, mission, policies, direction, strategies, business plans, budget, sustainability 

initiatives, business expansion plans, investment plans, organizational structure, and management authority 
for submission to the Board of Directors for approval. Additionally, implement the approved plans and oversee 
their execution to ensure efficiency and effectiveness. 

2.	 Manage and oversee the Company’s routine business operations to ensure its alignment with the Company’s 
vision, mission, policies, direction, strategies, business plans, budget, business expansion plans, investment 
plans, and objectives, as determined by the Board of Directors. Additionally, allocate and manage resources 
efficiently and effectively to sustainably achieve the Company’s key objectives and goals. 

3.	 Consider and approve feasibility studies for new investment projects, as well as the authority to approve the 
Company’s investments or joint ventures with individuals, legal entities, or other business organizations in any 
form deemed appropriate by the Executive Committee, in pursuit of the Company’s objectives. Furthermore, 
authorize expenditures related to such investments, enter into legal agreements and/or execute related actions, 
in accordance with the Board of Directors’ delegated authority or previously approved principles, as specified 
in the Delegation of Authority Guideline.

4.	 Review the Company’s profit and loss, provide recommendations on dividend payments, and submit proposals to 
the Board of Directors for approval, including approving contracts and/or transactions related to the Company’s  
normal business operations and supporting business activities (such as purchases, sales, investments, or joint 
ventures with other entities for routine transactions that align with the Company’s operational objectives). 
Such transactions must adhere to standard commercial terms and remain within the financial limits specified 
in the Delegation of Authority Guideline or as determined by the Board of Directors. 

5.	 Establish and review the risk management framework and policies, considering the Company’s objectives, 
vision, mission, policies, key goals, and business strategies. Approve the enterprise risk management plan and 
acceptable risk levels to ensure alignment with the Company’s business strategy and direction, for submission 
to the Board of Directors. Additionally, oversee compliance with the risk management framework and policies 
to ensure effective and efficient risk management.

6.	 Consider and approve the framework and policies for determining salaries, salary adjustments, bonuses,  
compensation, and rewards for positions below the Chief Executive Officer.

In the year 2024, the Executive Committee held a total of 10 meetings. The attendance details of each executive 
director are as follows: 

Name Position
Number of Meetings Attended/ 

Meeting Attendance Rights

1.	 Mr. Sint	 Krongphanich Chairman of the Executive Committee 10/10

2.	 Mr. Sakesan	 Krongphanich Member of the Executive Committee 10/10

3.	 Mr. Preecha	 Issarapanichkit Member of the Executive Committee 10/10

4.	 Mr. Piya	 Techapichetvanich Member of the Executive Committee 10/10
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The Executive Committee was established to support the Board of Directors in managing the Company’s 
operations in accordance with policies, plans, regulations, directives, and applicable laws. Additionally, it ensures 
alignment with the Company’s objectives within the framework assigned by the Board of Directors. The key  
activities of the Executive Committee are summarized as follows:
1.	 Review and endorse the business plans and Corporate KPIs of the Company for the year 2024, for submission 

to the Board of Directors for approval.
2.	 Review the Company’s and its subsidiaries’ performance. Manage and oversee operations to align with the 

Company’s vision, mission, policies, strategies, business plans, budget, and sustainability initiatives. Additionally, 
assess and optimize resource allocation and utilization to ensure efficiency and effectiveness in achieving 
long-term objectives and key goals. Review and approve the Company’s dividend payments. 

3.	 Consider and approve the annual operational plan of the Governance and Compliance Section for the year 
2024, as well as the audit results on compliance with the Securities and Exchange Act and the Public Limited 
Companies Act.

4.	 Review, endorse, and approve risk management-related agendas, as follows:
(1) Review and approve Enterprise Risk Management  plan and Key Risk Indicators for 2024 
(2) Review and approve Risk Assessment Criteria at the corporate level 
(3) Review and endorse the annual revision of the Risk Management Framework and Policy for 2025. 
(4) Review and endorse the annual update of the Enterprise Risk Management Model for 2025. 
(5) Review and endorse the annual risk management activities for 2025 for the Company and its subsidiaries.
Ensure alignment with the Company’s strategies and business plans, while overseeing compliance with the 
risk management framework and policies to enhance efficiency and effectiveness. Additionally, in 2024, joint 
meetings between the Audit and Corporate Governance Committee and the Executive Committee were held 
twice to discuss risk management topics. These meetings aimed to promote good governance and facilitate 
the exchange of perspectives on risk management.

5.	 Consider and approve agendas related to Human Resources and Organizational Development, such as  
determining compensation, including annual bonuses for 2024 for positions below the Chief Executive Officer, 
within the budget framework approved by the Board of Directors.

6.	 Review and endorse the ESG Key Performance Indicators, including the operational plan, and submit them to 
the Board of Directors for approval.

7.	 Review and endorse the annual budget and workforce plan for 2025 of the Company and its subsidiaries, 
ensuring alignment with the Company’s strategies, business plan, investment plan, sustainability initiatives, 
and growth goals, and submit them to the Board of Directors for approval.

8.	 Review and endorse the amendments and updates to the Delegation of Authority Guideline (DoAG) and submit 
them to the Board of Directors for approval.

9.	 Acknowledge the review results on compliance with the Personal Data Protection Act B.E. 2562 (2019).
10.	 Consider and review the Charter of the Executive Committee.

The Executive Committee remains committed to managing and overseeing the Company’s operations in alignment  
with its business strategy. Additionally, it ensures compliance with the risk management framework, policies, and 
sustainability initiatives to achieve efficient and effective corporate management.  

 On behalf of the Executive Committee	
P.S.P Specialties Public Company Limited 

(Mr. Sint Krongphanich) 
Chairman of the Executive Committee
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Board of Directors

1 2

3 4

6 75

1.	Mr. Yongyos Krongphanich

•	 Chairman of the Board 
•	 Member of the Nomination  

and Remuneration Committee

5.	 Miss Charanya Sangsukdee

•	 Independent Director
•	 Chairman of the Audit  

and Corporate Governance  
Committee

•	 Member of the Nomination  
and Remuneration Committee

6.	 Mr. Choochai Eiamrungroj

•	 Independent Director
•	 Member of the Audit  

and Corporate Governance  
Committee

•	 Chairman of the Nomination  
and Remuneration Committee

2.	Mr. Sint Krongphanich

•	 Director
•	 Chairman of the Executive 

Committee
•	 Chief Executive Officer

3.	Mr. Sakesan Krongphanich

•	 Director
•	 Member of the Executive  

Committee
•	 Deputy Chief Executive Officer

4.	Mr. Preecha Issarapanichkit

•	 Director
•	 Member of the Executive  

Committee

7.	Dr. Trinnawat Thanitnithiphan

•	 Independent Director
•	 Member of the Audit and  

Corporate Governance  
Committee
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Management Team

6

21

4

5

1.	Mr. Sint Krongphanich

•	 Director
•	 Chairman of the Executive 

Committee
•	 Chief Executive Officer

4.	Mr. Chanchai Chantrapimol

•	 Chief Commercial Officer

6.	Mr. Narongsak Yensakul

•	 Chief Operating Officer

2.	Mr. Sakesan Krongphanich

•	 Director
•	 Member of the Executive  

Committee
•	 Deputy Chief Executive Officer

3.	Mr. Piya Techapichetvanich

•	 Member of the Executive  
Committee

•	 Chief Financial Officer

5.	Mr. Kittisak Suthithanakom

•	 Chief Supply Chain Officer

3
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Financial Highlights

Service Business 

3.7%
Trading Business 

20.3%
Transformer Oil 

4.4%
Rubber Process Oil 

7.7%
Grease

4.7%

Industrial Lubricants 

12.7%

Automotive Lubricants 

46.5%

Total Revenues 
by Business

Total Revenues 
(Million Baht)

Revenues from sales 
(Million Baht)

2022 2023 2024

12,632.9
11,713.5

12,851.1

571.5 499.5
543.7

Sale and Service Volumes  
(Million Liter)

2022 2023 2024

152.7
133.1144.1

51.4
48.355.6

49.9
49.6

55.4

Lubricant Product

Speciaties Product

Trading Business

Revenues from sales

Revenue from service

2022 2023 2024

10,453.2 9,851.7 10,380.9

2,470.2
1,861.8

2,179.7

Domestic

Export

Profit 
(Million Baht)

Net Profit EBITDA

20242022 2023

671.7

1,097.6

537.3

961.0

427.5

869.4
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Financial Position  
(Million Baht)

Liabilities

Equity

Asset

Gross Profit Margin

Return on Equity

EBITDA Margin

Return on Total Assets

Net Profit Margin

Net Interest-Bearing  
Debt to Equity

2022

2022

2022

2022

2022

2022

2023

2023

2023

2023

2023

2023

2024

2024

2024

2024

2024

2024

11.6%

26.1%

7.3%

8.0%

4.1%

11.5

11.1%

22.9%

7.1%

5.9%

3.5%

0.5

12.7%

19.3%

8.2%

9.5%

5.0%

0.4

Statement of Income (Million Baht) Y2022 Y2023 Y2024

Total Revenues 13,204.4 12,257.2 13,350.6

Gross profit 1,534.9 1,364.5 1,697.9

Earnings before Interest, Taxes, Depreciation and Amortisation (EBITDA) 961.0 869.4 1,097.6

Profit Attributable to owners of the parent 537.3 427.5 671.7

Statement of Financial Position (Million Baht) Y2022 Y2023 Y2024

Total Assets 7,326.2 7,061.6 7,136.1

Total Liabilities 6,883.5 3,776.2 3,474.6

Equity 442.7 3,285.3 3,661.5

Share or information about Common Shares Y2022 Y2023 Y2024

Issued and paid-up share capital (Million share) 750.0 1,400.0 1,400.0

Book Value per share 0.6 2.3 2.6

Earning per share (Baht) 1.11 0.38 0.48

2023 3,776.2 7,061.63,285.3

3,474.6 3,661.5 7,136.12024

2022 6,883.5 442.7 7,326.2
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Important Changes and Developments 

1	 Pacific -PSP Syntech is classified as a subsidiary of the Company as defined under the Notification of the Capital Market Supervisory Board No. KorJor.  17/2551  
  Re: Definitions in Notifications Relating to Issuance and Offering of Securities. However, the said company is classified as a joint venture in the consolidated financial  
	 statements of the Company according to Thai Financial Reporting Standard No. 10 Re: Consolidated Financial Statements.

• The Company was established on July 13, 1989, 
with an initial registered capital of 10.0 million 
Baht, consisting of 100,000 common shares 
with a par value of 100.0 Baht per share. 
The primary purpose of the Company is to 
engage in the import and distribution of 
transformer oil under the Buchanan brand 
from the United Kingdom. 

1989

1990-2003

2016
• The Company began construction 

of an indoor and outdoor distribution
 center for the Company's customers to 
enhance the capacity for finished product 
storage, consolidation, and distribution 
services. The distribution center commenced 
operations in July 2016.

2017
• The Company established a subsidiary 1 in 

Myanmar, namely Pacific-PSP Syntech, a joint 
venture with a partner in Myanmar, Pacific-AA 
Industries Ltd. with equal shareholding 
proportions of 50.0 percent each, to operate a 
lubricant development and production 
business in Myanmar. The lubricant production 
plant was completed and commenced 
operations in February 2019.   

• The Company constructed 
an additional fuel jetty
located in Mueang 
Samut Sakhon District, 
Samut Sakhon Province. 

• The Company's testing laboratory has 
been accredited as a standard testing 
laboratory according to the ISO/IEC 
17025 standard. 

• The Company acquired 999,998 shares, representing 
100.0 percent of the total shares in U.C. Marketing.  

• The Company established a subsidiary with the name 
Special Interfreight with 1.0 Million Baht in registered 
capital, consisting of 10,000 ordinary shares, with a par 
value of 100.0 Baht.

• The Company converted into a public limited company 
under the name P.S.P. Specialties Public Company 
Limited.

2021

2022 2024

2023

• The Company invested in an E-commerce 
Platform in business providing retail sales of 
automotive parts, automotive accessories, and 
lubricants (Lubricant) through P.S.P. Ventures, 
holding 30.0 percent of shares in WhatsEGG. 

• The Company offered its initial public offering (IPO) of newly 
issued ordinary shares to the general public and became 
listed on the Stock Exchange of Thailand in the Industrial 
Products Group, Industrial Materials and Machinery Sector

• The Company launched new products under the “PROTECH” 
brand, including the PROTECH Multi-Purpose Oil, as well as 
two additional products under the “MASTER” brand: MASTER 
Air Cleaner & Refresher Spray and MASTER Deodorizer Spray. 
This marks the Company’s first expansion into the B2C market, 
targeting a new customer segment of general consumers. 
The products are available through both offline and online 
distribution channels.

• The Company started its business as a developer 
and manufacturer of lubricants for automotive and 
manufacturing industries by establishing its first 
lubricant production plant (PSP 1). 

• The Company started its business as a fuel 
distribution terminalling for its customers, and 
later expanded by constructing additional facilities 
to provide the largest fuel distribution terminal in 
the upper southern and western regions.  

• The Company constructed 3 fuel jetties, and in 
2003, the Company built an additional fuel jetty. 

2007
• The Company's testing laboratory participates 

in the lubricant proficiency testing program with 
an international standards organization (ASTM 
International Standard Worldwide)  and is one 
of the laboratories with the highest participation 
in proficiency testing programs in Thailand. 

NSC-TISI-TIS 17025 
Testing 1718

1989-2003 2007-2017 2019 2021-2022 2023-2024

• The Company invested in Geneus Genetics Company Limited (“GDNA”), acquiring a 
shareholding of 25 percent, with a total investment value of 125 million Baht. GDNA is a 
distributor and service provider for DNA test interpretation under the brand Geneus DNA, and 
operates various businesses extended from DNA testing.

• The Company collaborated with Pongrawe Company Limited and V. Sirikarn Autoparts 
Company Limited to jointly invest in the development and distribution of automotive and 
industrial lubricants by establishing a joint venture company named “Triple S Lubricant 
Company Limited (“Triple S”)”.

• The Company invested in Recycle Engineering Company Limited 
(“Recycle Engineering”), a business providing chemical disposal services 
through recycling processes and product quality enhancement using 
advanced technology, holding 27.8 percent of shares with a total investment 
value of 175 million Baht. In accordance with the Board of Directors’ resolution 
dated 21 November 2022, the Company approved an additional investment in Recycle 
Engineering to acquire 65.0 percent of its total shares, with a total investment value of 409.5 
million Baht, which is expected to be completed within 2025.

• The Company constructed Thailand’s first AdBlue manufacturing plant 
for diesel engine exhaust treatment solution, with the highest 
production capacity of 15 million liters per year, certified under the German VDA standard. 
The plant has already commenced production and distribution to customers.

• The Company implemented the Enterprise Resource Planning (ERP) system to develop and 
enhance operational procedures for greater business efficiency (Project Digital Transformation). 
The system replaces existing processes with automation (Process Automation), reducing 
redundant workflows to maximize the efficiency of the Company’s resource management.
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• The Company was established on July 13, 1989, 
with an initial registered capital of 10.0 million 
Baht, consisting of 100,000 common shares 
with a par value of 100.0 Baht per share. 
The primary purpose of the Company is to 
engage in the import and distribution of 
transformer oil under the Buchanan brand 
from the United Kingdom. 

1989

1990-2003

2016
• The Company began construction 

of an indoor and outdoor distribution
 center for the Company's customers to 
enhance the capacity for finished product 
storage, consolidation, and distribution 
services. The distribution center commenced 
operations in July 2016.

2017
• The Company established a subsidiary 1 in 

Myanmar, namely Pacific-PSP Syntech, a joint 
venture with a partner in Myanmar, Pacific-AA 
Industries Ltd. with equal shareholding 
proportions of 50.0 percent each, to operate a 
lubricant development and production 
business in Myanmar. The lubricant production 
plant was completed and commenced 
operations in February 2019.   

• The Company constructed 
an additional fuel jetty
located in Mueang 
Samut Sakhon District, 
Samut Sakhon Province. 

• The Company's testing laboratory has 
been accredited as a standard testing 
laboratory according to the ISO/IEC 
17025 standard. 

• The Company acquired 999,998 shares, representing 
100.0 percent of the total shares in U.C. Marketing.  

• The Company established a subsidiary with the name 
Special Interfreight with 1.0 Million Baht in registered 
capital, consisting of 10,000 ordinary shares, with a par 
value of 100.0 Baht.

• The Company converted into a public limited company 
under the name P.S.P. Specialties Public Company 
Limited.

2021

2022 2024

2023

• The Company invested in an E-commerce 
Platform in business providing retail sales of 
automotive parts, automotive accessories, and 
lubricants (Lubricant) through P.S.P. Ventures, 
holding 30.0 percent of shares in WhatsEGG. 

• The Company offered its initial public offering (IPO) of newly 
issued ordinary shares to the general public and became 
listed on the Stock Exchange of Thailand in the Industrial 
Products Group, Industrial Materials and Machinery Sector

• The Company launched new products under the “PROTECH” 
brand, including the PROTECH Multi-Purpose Oil, as well as 
two additional products under the “MASTER” brand: MASTER 
Air Cleaner & Refresher Spray and MASTER Deodorizer Spray. 
This marks the Company’s first expansion into the B2C market, 
targeting a new customer segment of general consumers. 
The products are available through both offline and online 
distribution channels.

• The Company started its business as a developer 
and manufacturer of lubricants for automotive and 
manufacturing industries by establishing its first 
lubricant production plant (PSP 1). 

• The Company started its business as a fuel 
distribution terminalling for its customers, and 
later expanded by constructing additional facilities 
to provide the largest fuel distribution terminal in 
the upper southern and western regions.  

• The Company constructed 3 fuel jetties, and in 
2003, the Company built an additional fuel jetty. 

2007
• The Company's testing laboratory participates 

in the lubricant proficiency testing program with 
an international standards organization (ASTM 
International Standard Worldwide)  and is one 
of the laboratories with the highest participation 
in proficiency testing programs in Thailand. 

NSC-TISI-TIS 17025 
Testing 1718

1989-2003 2007-2017 2019 2021-2022 2023-2024

• The Company invested in Geneus Genetics Company Limited (“GDNA”), acquiring a 
shareholding of 25 percent, with a total investment value of 125 million Baht. GDNA is a 
distributor and service provider for DNA test interpretation under the brand Geneus DNA, and 
operates various businesses extended from DNA testing.

• The Company collaborated with Pongrawe Company Limited and V. Sirikarn Autoparts 
Company Limited to jointly invest in the development and distribution of automotive and 
industrial lubricants by establishing a joint venture company named “Triple S Lubricant 
Company Limited (“Triple S”)”.

• The Company invested in Recycle Engineering Company Limited 
(“Recycle Engineering”), a business providing chemical disposal services 
through recycling processes and product quality enhancement using 
advanced technology, holding 27.8 percent of shares with a total investment 
value of 175 million Baht. In accordance with the Board of Directors’ resolution 
dated 21 November 2022, the Company approved an additional investment in Recycle 
Engineering to acquire 65.0 percent of its total shares, with a total investment value of 409.5 
million Baht, which is expected to be completed within 2025.

• The Company constructed Thailand’s first AdBlue manufacturing plant 
for diesel engine exhaust treatment solution, with the highest 
production capacity of 15 million liters per year, certified under the German VDA standard. 
The plant has already commenced production and distribution to customers.

• The Company implemented the Enterprise Resource Planning (ERP) system to develop and 
enhance operational procedures for greater business efficiency (Project Digital Transformation). 
The system replaces existing processes with automation (Process Automation), reducing 
redundant workflows to maximize the efficiency of the Company’s resource management.
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Reducing Work Accident to Zero Campaign 
Activity Award in 2024, Bronze Level 

from Thailand Institute of Occupational Safety 
and Health, Ministry of Labor 

Outstanding Model Organization 
Award in Safety, Occupational 
Health and Working Environment 
at the National level, continuously 
for 8 Years, Diamond Level  

from Ministry of Labor 

Corporate Governance Report of Thai Listed 
Companies 2024: CGR, Level 4 stars or  
“Very Good” 

from Thai Institute of Directors Association (IOD) 

CSR-DIW AWARD 2024  
Corporate Social Responsibility, 
Department of Industrial Works 

from Department of Industrial 
Works, Ministry of Industry

2024 Carbon Footprint for  
Organization Certificate 

from Thailand Greenhouse Gas  
Management Organization  
(Public Organization) or TGO
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Certification

ISO/IEC 17025 : 2017: 
Testing and calibration laboratory. Test certification number 0433, which 
is a petrochemical test consisting of 1) grease and 2) lubricant such as 
automotive lubricant and industrial lubricants 

Certification authority:
Industrial Standards Institute, Ministry of Industry
The valid duration: August 21, 2023 - August 20, 2028

ISO 14001 : 2015:
Environmental Management System 

Certification authority: 
The British Standards Institution
The valid duration :   
August 26, 2023 - August 25, 2026

ISO 45001 : 2018:
Occupational hygiene and working 
environment 

Certification authority:  
The British Standards Institution
The valid duration:   
September 12, 2023 – September 11, 2026 

ISO 9001 : 2015:
Quality Management System : QMS 

Certification authority:
The British Standards Institution
The valid duration :   
September 5, 2023 –  September 4, 2026

IATF 16949 : 2016:  
Quality Management System

Certification authority:
The British Standards Institution
The valid duration:   
December 16, 2024 – December 15, 2027 
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Certificate for green industry, level 3 
that adheres to environmentally friendly operations for  
sustainable development (GI(E)3-186/2022, GI3-0433/2022)

Certification authority:
Ministry of Industry
The valid duration:  February 22, 2022 - February 21, 2025, May 31,2022 – May 30, 2025

Certificate for green industry, level 4 
that adheres to environmentally friendly 
operations for sustainable development 
(GIE-241/2024)

Certification authority:
Ministry of Industry
The valid duration : September 12, 2024 - September 11,  2027

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

                    
     
 
 
 
                  

 
 
 
 
 
 
 
 

 

ออกให ณ วันท่ี : 12 กันยายน 2567 
มีผลถึง  วันท่ี 

เลขประจําตัวผูเสียภาษ ี
: 
: 

11 กันยายน 2570 
0105532064368 

เลขทะเบียนโรงงาน  : 20743200125434 
   

   
   

            
 

 

 

 

ใบรับรองฉบับนี้ใหไวกับ 

บริษัท พี.เอส.พี.สเปเชียลตี้ส จํากัด (มหาชน) 

     

 

 

เพ่ือรับรองวาเปน 

อุตสาหกรรมสีเขียวระดับที่ 4 

วัฒนธรรมสีเขียว (Green Culture) 

ทุกคนในองคกรใหความรวมมอืรวมใจดําเนินงานอยางเปนมิตรกับสิ่งแวดลอมในทุกดาน 
ของการประกอบกิจการ จนกลายเปนสวนหน่ึงของวัฒนธรรมองคกร 

 

 
 
 
 
 
 

 

 
 

ท่ีตั้งสถานประกอบการ : เลขที่ 100/149 หมูที่ 1 ตําบลทาจีน  
อําเภอเมืองสมุทรสาคร จังหวัดสมุทรสาคร 74000 

การรับรองเลขท่ี : GI(E) 4-241/2567 

ลงชื่อ ........................................... 
(นายณัฐพล รังสิตพล) 

ปลัดกระทรวงอตุสาหกรรม 
 

 

TISI certificate 
for asphalt cement for use in  
pavement construction  

The valid duration:
Industrial Standards Institute,  
Ministry of Industry
From September 23, 2022

Thai Labour Standards Certificate 
TSL 8001-2020, level basic  
(Certificate no. RP.32/2024, RP.36/2024, RP.38/2024)

Certification authority: 
Department of Labour Protection and Welfare, Ministry of Labour
The valid duration : August 21, 2024 - August 20, 2026
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Overview of the Lubricant Industry and Trends

According to a study conducted by Kline & Company, an independent market research institute, the lubricant 
market from 2024 to 2029 is analyzed as of February 24, 2025. The research indicates that the total demand for 
lubricants in ASEAN countries, including Indonesia, Thailand, Vietnam, Malaysia, the Philippines, Myanmar, Cambodia, 
and Singapore, had a total demand of 3,358 million liters in 2024. This demand is expected to increase to 3,689 
million liters by 2029, reflecting an increase of approximately 331 million liters, which represents a compound 
annual growth rate (CAGR) of 1.9 percent over the period.

Regarding the above chart, Indonesia holds the 
highest market share for lubricants compared to other 
targeted countries. In 2024, the total lubricant demand 
in Indonesia reached 1,076 million liters, accounting for 
32.0 percent of the overall demand across the targeted 
countries. This demand is projected to grow to 1,188 
million liters by 2029, representing a compound annual 
growth rate (CAGR) of 2.0 percent. Besides, Thailand, 
holding the second-largest market share, had a total 
lubricant demand of 671 million liters in 2024, which 
represented 20.0 percent of the total demand among the 
targeted countries. It is projected to rise to 741 million  
liters by 2029, with expectations of steady growth in 
the Thai lubricant market at around 2.0 percent per 
year. Additionally, countries with smaller market shares 
include Singapore, Vietnam, and Malaysia, which had 
lubricant demands of 486 million liters, 402 million liters, 
and 308 million liters in 2024. These figures represent 
market shares of 14.5 percent, 12.0 percent, and 9.2 
percent, respectively.

59 60 61 63 64 65

64 67 69 72 75 78

292 301 310 317 321 324
308 311 314 319 329 339
402 410 418 427 435 444
486 491 496 501 506 511

671 684 698 712 726 741

1,076 1,098 1,119 1,142 1,165 1,188
2.0%

2.0%

2.0%

2.0%

3.0%

1.0%

1.0%

4.0%

2024 2025 2026 2027 2028 2029

2024 - 2029
CAGR

Overview of the Lubricant Market in ASEAN Target Countries
(Unit: Million Liters)

Cambodia 

1.9%
Myanmar 

1.8%
Philippines 

8.7%
Malaysia 

9.2%

Vietnam 

12.0%
Singapore 

14.5%
Thailand 

20.0%
Indonesia 

32.0%

Demand for Lubricants in ASEAN in 2024

3,358 
Million liters



30
ANNUAL REPORT 2024 | 56-1 One Report

Business Operations and Performance Results Corporate Governance Financial Statements Attachment

The demand for finished lubricants in ASEAN in 
2024 can be categorized by usage type into three main 
categories, including 1) Automotive lubricants, which 
include heavy-duty motor oil (HDMO), motorcycle oil 
(MCO), passenger car motor oils (PCMO), and other 
automotive lubricants (excluding coolants and grease), 
account for the largest share at 57.4 percent of the 
total finished lubricant demand. 2) Industrial lubricants, 
which include hydraulic oil, compressor oil, refrigeration  
oil, industrial gear oil, turbine oil, and circulating oil, 
represent 38.6 percent of the total demand and  
3) Other types of lubricants have a demand share of 
4.0 percent of the total.

The overall lubricant demand in the ASEAN target 
countries in 2024 can be divided into three main industrial 
groups, which include the industrial and energy sector, 
the consumer sector, and the commercial usage sector. 
The industrial and energy sector represents the largest 
demand for lubricants, accounting for 41.0 percent. This 
is followed by the consumer sector, which accounts for 
34.0 percent and the commercial usage sector at 25.0 
percent, respectively.

Demand for Lubricants and Related Oil Products

2024 2025 2026 2027 2028 2029

442 448 454 459 465 471

1,525 1,559 1,594 1,631 1,668 1,705

Average Growth 2024-2029  Thailand: 1.3%  Target Countries: 2.3%

Target Countries Thailand

* The target countries include Indonesia, Vietnam, Malaysia, Philippines, Myanmar, Cambodia, and Singapore.

Automative Lubricants (Unit: Million Liters)

Demand for Lubricants in ASEAN by  
Industry Sector in 2024
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Demand for Finished Lubricants in 
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According to a report from Kline & Company (Kline), an independent market research consultant, as of February  
24, 2025, the market for automotive lubricants in Thailand is projected to be approximately 442 million liters in 2024 
and is expected to increase to 471 million liters by 2029, representing a compound annual growth rate (CAGR) of 
1.3 percent. Key factors driving this growth include the rising number of registered vehicles in the country, which 
has been increasing at an average rate of 2.0 percent per year from 2019 to 2024 and is anticipated to continue 
to rise at a rate of 3.0 percent per year through 2029. Additionally, the recovery of the tourism sector is expected 
to contribute to increased lubricant demand due to higher vehicle usage. Furthermore, the government investment 
in infrastructure and the development of the Eastern Economic Corridor (EEC) is expected to enhance demand 
for lubricants for commercial vehicles, driven by the growing use of trucks and buses.

Moreover, it is expected that the other target countries will continue to grow steadily, increasing from approximately  
1,525 million liters in 2024 to 1,705 million liters by 2029, which represents a compound annual growth rate (CAGR) 
of 2.3 percent. This growth is attributed to government support in these countries, which focuses on investment in 
infrastructure, along with the ongoing development of the logistics sector. This will lead to increased transportation 
activity, which will consequently drive up the demand for automotive lubricants. 

2024 2025 2026 2027 2028 2029

229 233 237 241 245 249

1,162 1,185 1,208 1,232 1,257 1,282

Average Growth 2024-2029  Thailand: 1.7%  Target Countries: 2.0%

Target Countries Thailand

Industrial Lubricants (Unit: Million Liters)

According to a report from Kline & Company (Kline), an independent market research consultant, as of  
February 24, 2025, the demand for industrial lubricants in Thailand is estimated to be approximately 229 million 
liters in 2024, with expectations for growth to 249 million liters by 2029, representing a compound annual growth 
rate (CAGR) of 1.7 percent. This growth is driven by the expansion of the business sector, which will benefit  
from government investments aimed at establishing Thailand as a production hub in the region. Additionally,  
the Thai government aims to make Thailand a center for processed food in ASEAN by 2027, which will be a key 
factor in driving demand for industrial lubricants and food-grade lubricants that are safe for use with or in contact 
with food, leading to a continuous increase in demand.

* The target countries include Indonesia, Vietnam, Malaysia, Philippines, Myanmar, Cambodia, and Singapore.
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2024201620152014 201920182017 2020 2021 2022 2023

791,380

97,582

253,402

282,246 314,161

451,366

168,812

317,831
386,210

414,395

663,239

832,114

Foreign Direct Investment (FDI) Average Foreign Direct Investment (FDI) (2015 - 2024)

Foreign Direct Investment (FDI) (Unit: Million Baht)

According to statistics from the Board of Investment (BOI) as of December 31, 2024, Thailand attracted a total 
of 2,050 foreign direct investment (FDI) projects in 2024, reflecting an increase of 51.4 percent from the previous 
year. The total investment value reached 832,114 million baht, representing a 25.5 percent increase from the prior 
year, and exceeding the average of 414,395 million baht over the last 10 years (2015-2024). This data indicates 
that Thailand remains an attractive destination for foreign direct investment (FDI) due to various factors, such as 
its strategic location, skilled labor, and government incentives, including tax incentives and trade agreements that 
support sectors such as manufacturing and tourism.

Furthermore, the demand for industrial lubricants in other target countries is expected to grow, increasing 
from approximately 1,162 million liters in 2024 to 1,282 million liters by 2029, which represents a compound  
annual growth rate (CAGR) of 2.0 percent. This growth is driven by increased government support for infrastructure 
projects, construction, and the expansion of the logistics sector. These factors will collectively contribute to a 
higher demand for industrial lubricants.

20 20 20 21 21 21

53 54 55 56 57 59

2024 2025 2026 2027 2028 2029

Average Growth 2024-2029  Thailand: 1.0%  Target Countries: 2.0%

Target Countries Thailand

* The target countries include Indonesia, Vietnam, Malaysia, Philippines, Myanmar, Cambodia, and Singapore.

Transformer Oil (Unit: Million Liters)

According to a report from Kline & Company (Kline), an independent market research consultant, as of February 
24, 2025, the demand for transformer oil in Thailand is projected to grow from approximately 20 million liters in 
2024 to 21 million liters by 2029, representing a compound annual growth rate (CAGR) of 1.0 percent. This growth 
aligns with Thailand’s power development plan, which aims to increase electricity production capacity from 55,782 
megawatts in 2024 to 77,211 megawatts by 2037, or approximately 2.5 percent per year. As a result, the demand 
for transformer oil is expected to rise accordingly.

For other target countries, growth is also anticipated, increasing from approximately 53 million liters in 2024 
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to 59 million liters by 2029, which represents a compound annual growth rate (CAGR) of 2.0 percent. This growth 
is driven by investment policies in infrastructure, the expansion of the logistics sector, and the increase in electric 
vehicle charging stations, all of which contribute to a higher demand for transformer oil.

The transformer oil market in Thailand is considerably 
large, with PSP leading as the number one provider in 
the country, holding a market share of 68.0 percent. 
This is followed by TotalEnergies, Shell, Bangchak, and 
others, which have market shares of 10.0 percent, 6.0 
percent, 6.0 percent, and 10.0 percent, respectively. 
PSP’s dominance in the market can be attributed to its 
approval as one of the distributors of transformer oil for 
the Electricity Generating Authority of Thailand (EGAT) 
and as a distributor for Hitachi Energy. These approvals 
enhance the credibility of the company’s products and 
create growth opportunities for transformer oil in the 
future.

66 68 70 72 74 76

120 121 123 125 127 129

2024 2025 2026 2027 2028 2029

Average Growth 2024-2029  Thailand: 2.9%  Target Countries: 1.5%

Target Countries Thailand

* The target countries include Indonesia, Vietnam, Malaysia, Philippines, Myanmar, Cambodia, and Singapore.

Rubber Process Oil (Unit: Million Liters)

According to a report from Kline & Company (Kline), an independent market research consultant, as of  
February 24, 2025, the demand for rubber process oil in Thailand is estimated to be approximately 66 million 
liters in 2024, with expectations for growth to 76 million liters by 2029, representing a compound annual growth 
rate (CAGR) of 2.9 percent. This growth aligns with the automotive industry, particularly in the original equipment  
market (OEM) and the replacement tire market. Additionally, some major global tire manufacturers require  
internationally recognized products, such as those with Green Label certification, to support their sales and exports. 
As a result, Thai tire manufacturers are increasingly turning to higher-quality rubber process oils to expand their 
customer base and facilitate exports to countries with stringent environmental impact regulations.

Share of Transformer Oil in 2024
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20 
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Other target countries are also expected to experience growth, increasing from approximately 120 million liters 
in 2024 to 129 million liters by 2029, which represents a compound annual growth rate (CAGR) of 1.5 percent. 
This growth is attributed to increased government support for infrastructure, the expansion of the logistics sector, 
and the automotive industry, all of which are expected to contribute to a higher demand for rubber process oil.

Thailand is one of the largest exporters and  
producers of rubber and rubber-based products in 
the world. As a result, it serves as a significant market 
for rubber process oil, which is a key ingredient that 
enhances the properties of rubber in the production of 
various rubber products. PSP is the leading company 
and holds the number one market share in the rubber 
process oil market in Thailand, with a market share 
of 45.0 percent. PSP’s market leadership arises from  
its ability to produce rubber process oil that meets  
international standards, allowing rubber manufacturers  
who use high-quality rubber process oil from the 
company to obtain Green Label certification from the 
Thailand Environmental Institute and the Industrial 
Standards Institute for their products.

20 20 21 21 21 22

49 50
52

54 55
57

2024 2025 2026 2027 2028 2029

Average Growth 2024-2029  Thailand: 1.5%  Target Countries: 3.1%

Grease (Unit: Million Kilograms)

According to a report from Kline & Company (Kline), an independent market research consultant, as of  
February 24, 2025, the grease market in Thailand is estimated to be approximately 20 million kilograms in 2024, 
with expectations for growth to 22 million kilograms by 2029, representing a compound annual growth rate (CAGR) 
of 1.5 percent. This growth trend is expected to be driven by the expansion of vehicle usage and the industrial 
sector. Additionally, other target countries are also anticipated to experience growth, increasing from approximately 
49 million kilograms in 2024 to 57 million kilograms by 2029, which represents a compound annual growth rate 
(CAGR) of 3.1 percent.
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* The target countries include Indonesia, Vietnam, Malaysia, Philippines, Myanmar, Cambodia, and Singapore.
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1.	 Structure and Operations of the Company
1.1	 Business Policy and Overview 

P.S.P. Specialties Public Company Limited (“the Company”) is one of the fully integrated lubricant product 
businesses operating at an international standard for over 35 years. The Company offers a diverse range of 
services covering the entire supply chain of the industry to effectively meet the needs of all customer groups. 
These services include raw material procurement, product design, product manufacturing, product packaging, 
warehousing and distribution centers, logistics management services, and other related businesses. The Company’s 
business operations are divided into four business segments, as follows: 

1.	 Development and Manufacturing of Lubricants Business

Provides development and manufacturing services for lubricant products that are well-known in Thailand, 
producing according to customer requirements (Made-to-Order) to ensure prompt and timely fulfillment of 
customer demands. The Company’s main products include lubricant, grease, and specialty products such as 
rubber process oil, transformer oil, metal working fluid, coolant, fuel additive, and diesel engine exhaust treatment 
solution (AdBlue), . The Company operates two manufacturing plants in Thailand, located in Tha Chin Subdistrict, 
Mueang Samut Sakhon District, Samut Sakhon Province, adjacent to the Tha Chin River.

In addition, the Company is also engaged in the development and production of lubricant in Myanmar,  
operating within the Thilawa Special Economic Zone through its subsidiary (Pacific-PSP Syntech Co., Ltd.  
(“Pacific -PSP Syntech”)). 

In 2024, the Company collaborated with Pongrawe Company Limited and V. Sirikan Autoparts Company Limited 
to jointly invest in the development and distribution of lubricants and specialty products for the automotive and 
industrial sectors. This partnership integrates the strengths of all parties to enhance competitiveness and drive 
advancements in the manufacturing, logistics, and automotive industries. The operations are conducted through 
a joint venture, Triple S Lubricants Company Limited (“Triple S”).

As of 31 December 2024, the Company had a lubricant production capacity of 212 million liters per year1, 
a grease production capacity of 27,548 tons per year, and a production capacity for rubber process oil and 
transformer oil of 44 million liters and 25 million liters per year, respectively.

1	 Including the production capacity of Pacific-PSP Syntech in Myanmar.
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2.	 Trading Business

Engages in the trading of raw materials and products, 
including base oil and additive, as well as serving as a 
non-exclusive distributor of additive for automotive and 
industrial lubricant products under the Chevron Oronite 
brand in Thailand, Cambodia, and Laos. Additionally, the 
Company is the exclusive representative for security 
and authentication technology products (Marker)  
of Authentix. Furthermore, the Company serves as  
a non-exclusive distributor of fuel additive from BASF 
Thailand Limited (“BASF Thailand”) for select leading 
companies in Thailand. These operations are conducted 
through its subsidiary, U.C. Marketing Company Limited (“U.C. Marketing”). In addition, the Company owns  
multi-purpose oil products under the PROTECH brand, as well as air cleaner & refresher spray and deodorizer 
spray under the MASTER brand, which are distributed to general consumers ((Business-to-Customer (“B2C”)). 

3.	 Related Services Business

The Company provides logistics services covering fuel terminal operations (Terminalling), distribution centers, 
and transportation services, which include cross-border logistics management (Cross Border Business) as well as 
freight management for both maritime and air transport. These services are operated through its subsidiary,  
P.S.P. Logistics (Thailand) Company Limited (“P.S.P. Logistics”) and Special Interfreight Company Limited  
(“Special Interfreight Co., Ltd.”).

The Company operates one fuel distribution terminal (Terminalling) with 40 storage tanks, capable of  
storing various types of fuel to meet customer requirements, with a maximum fuel dispensing capacity of  
3,600 million liters per year. Additionally, the Company has one distribution center, consisting of 3 buildings with 
a total service area of 20,415 square meters, located in Mueang Samut Sakhon District, Samut Sakhon Province.
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4.	 Businesses that Strengthen Core Operations and Promote Sustainable Business Practices
The Company invests in businesses within the New S-curve category to strengthen its core operations, including 

businesses that support the growth of its main business in line with sustainable business trends (Sustainable 
Solutions). A total of three businesses are included, as follows:

WhatsEGG (Thailand) Company Limited (“WhatsEGG”) operates an e-commerce platform for the trading 
of automotive spare parts for entrepreneurs (Business-to-Business (“B2B”)) through the “EGGMall” application.  
The primary customers of EGGMall include automotive insurance companies and auto repair shops nationwide. 
The Company holds shares in WhatsEGG through its subsidiary, P.S.P. Ventures Company Limited (“P.S.P. Ventures”)

Geneus Genetics Company Limited (“GDNA”) operates as a distributor and provider of DNA test interpretation 
services under the Geneus DNA brand. The Company also expands its business through various DNA-related 
services, including Gatta Cafe, a café that customizes beverages based on customers’ DNA; CARE pharma,  
a provider of nutraceutical-grade vitamins and dietary supplements; and CARE persona, a personalized 
vitamin service designed to address nutritional deficiencies by formulating tailored solutions for individuals.  
The Company holds shares in GDNA through its subsidiary, P.S.P. Ventures Company Limited (“P.S.P. Ventures”) and

Recycle Engineering Company Limited (”Recycle Engineering”), which is a pioneer and leading provider of used 
chemical waste disposal services in Thailand, being the first to offer a recycling-based approach. The Company 
provides chemical waste treatment through recycling processes and product quality enhancement using German 
technology, ensuring no environmental impact. It also offers chemical waste disposal services for factories and 
laboratories, serving a diverse customer base both domestically and internationally across various industries, 
including automotive, chemical, paint and coatings, electronics, and petrochemicals. Additionally, this investment 
promotes environmentally friendly business operations. The Company’s investment in chemical waste recycling and 
treatment services enhances its capabilities in chemical waste management, particularly for chemicals, solvents, 
and used oils, ensuring high-quality and standardized processing.
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1.1.1	 Report on the Utilization of IPO Proceeds 

As the Company conducted its initial public offering (IPO) from 22 to 24 August 2023, offering a total of 
350,000,000 shares at a price of 6.2 Baht per share, the net proceeds from the capital increase, after deducting 
offering expenses, amounted to 2,101.4 million Baht. 

The Company has fully utilized the proceeds from the capital increase as of 30 June 2024, as detailed below.
(Unit: Million Baht) 

Purpose of Fund Utilization
Purpose 
of Fund 

Utilization

Estimated Utilization 
Period

Amount Utilized as 
of 30 June 2024

Remaining  
Balance As of  
30 June 2024

1.	 Repayment of Loans from  
	 Financial Institutions

1.1	 To repay loans from financial 		
	 institutions for the acquisition  
	 of U.C. Marketing

1,174.6 Year 2023 1,174.6 -

1.2	 To repay short-term loans, such as 	
	 promissory notes (P/N) and import 	
	 credit facilities (Trust Receipt).

425.4 Year 2023 425.4 -

2.	 Investment in the Company’s  
	 Facilities to Enhance Manufacturing 	
	 Process Efficiency

140.0 Year 2023 - Year 2024 140.0 -

3.	 Working Capital for the Company’s 	
	 Business Operations

361.4 Year 2023 - Year 2025 361.4 -

Total 2,101.4 2,101.4 -
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1.2 Nature of Business Operations 
1.2.1	Revenue Structure

The Group operates a fully integrated lubricant business, covering the entire value chain from raw material 
procurement, product design, and the development and manufacturing of lubricants tailored to customer requirements 
(Made-to-Order). This includeslubricant, grease, and specialty products for customers both in Thailand and  
internationally. The Group also manages packaging, storage, distribution centers, transportation, and other related 
businesses , such astrading of raw materials and products, as well as providing various related services.  

Business Operations  
Lubricant, Specialty Product, and Related Services Business
Lubricant, Grease, Transformer Oil and Rubber Process Oil

การขนสงทางเรือ

Additive

Packaging

Packaging

Additive

Additive

Base Oil

Tank Farm

Our Logistics Pick-Up

Customer Pick-Up

Customer Pick-Up

Our Logistics 
Pick-Up

Customer Pick-Up

Our Logistics Pick-Up

Drum, Keg, Pail Filling

Lubricant Production

Grease Production

Transformer Oil 
Production

Rubber Process Oil 
Production

Base Oil

Shipping

การขนสงทางเรือRoad Transportation

Road Transportation

Base Oil
Distribution Center

Distribution Center

Base Oil Unloading Point

Lubricant Unloading Point

Small Package Filling

Fuel Distribution Center Services Business
Asphalt and Fuel oil

การขนสงทางเรือShipping

Road Transportation

Fuel Distribution Center

Terminalling

Customer Pick-Up 
From Our Terminalling

Fuel, Asphalt and 
Hot Oil

Fuel, Asphalt and 
Hot Oil
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The revenue structure of the Group, categorized by business type, for the fiscal years ended 31 December 
2022, 2023, and 2024, is as follows:  

Total Revenue

For the Fiscal Year Ended 31 December

2022 2023 2024

Million Baht % Million Baht % Million Baht %

1.	 Revenue from Sales

1.1	 Revenue from Product Development and 		
	 Manufacturing Business

1.	Lubricant 1 7,048.3  53.4 6,998.2  57.1 7,903.5  59.2 

2.	Grease 899.3  6.8 808.9  6.6 631.2  4.7 

3.	Rubber Process Oil 1,195.9  9.1 967.5  7.9 1,024.8  7.7 

4.	Transformer Oil 558.9  4.2 494.0  4.0 588.8  4.4 

1.2	 Revenue from Trading of Raw Materials and 	
	 Products

2,930.5  22.2 2,444.8  19.9 2,702.9  20.2 

Total Revenue from Sales 12,632.9  95.7 11,713.5  95.6 12,851.1  96.3 

2.	 Revenue from Services

2.1	 Services Related to Product Development 		
	 and Manufacturing Business 2

118.3  0.9 117.4  1.0 117.4  0.9 

2.2	Terminalling 193.8  1.5 190.5  1.6 180.7  1.4 

2.3 Distribution Center 97.7  0.7 100.0  0.8 106.9  0.8 

2.4 Logistics Management 161.7  1.2 135.9  1.1 94.6  0.7 

Total Revenue from Services 571.5  4.3 543.7  4.4 499.5  3.7 

Total Revenue 13,204.4  100.0 12,257.2  100.0 13,350.6  100.0 

Remarks:  
1	 Revenue from the production and distribution of lubricants excludes revenue from the production and distribution of lubricants by Pacific-PSP Syntech, as this  
	 company is classified as a joint venture in the Company’s consolidated financial statements under Financial Reporting Standard No.10, regarding consolidated  
	 financial statements.
2	 Services related to product development and manufacturing include revenue from the development and production of lubricants, where the customer solely  
	 requests the Company to develop and manufacture the product. The raw materials and packaging are fully provided by the customer. 
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1.2.2		 Product Types and Services

1.2.2.1	P r o d u c t  D e v e l o p m e n t  a n d  
	 Manufacturing Business 

The Company develops and manufactures lubricant, 
grease, and specialty products, such as rubber process 
oil and transformer oil, in various types according to 
customer needs, under the brand names or trademarks 
specified by the customers. The Company collaborates 
with customers to develop production formulas that 
meet their required specifications, assists in sourcing 
raw materials for production, and manages packaging 
and transportation. This provides customers with a full 
range of services to meet their needs comprehensively.

In 2024, the Company partnered with Pongrawe 
Company Limited, a leader in domestic and ASEAN 
transport services, and V. Sirikan Autoparts Company 
Limited, a leader in automotive parts distribution and 
engine oil, to establish Triple S Lubricants Company 
Limited. All three parties jointly invested, each holding 
a one-third stake at 33.33%. The aim is to develop and  
distribute lubricants and specialty products for the  
automotive and industrial sectors, including coolant, 
brake fluid, differential oil, and others. Initially, the 
focus will be on expanding the business within the 
Group and leveraging the existing business networks 
of all three parties. This collaboration combines the 
strengths of all parties to enhance competitiveness and 
drive advancements in the manufacturing, logistics, and 
automotive industries. 

The details of the products are as follows:

1.	 Lubricant Products

Lubricants are products derived from base oil that 
meet standards both domestically and internationally, 
such as the Industrial Products Standards, ASTM International  
Standard Worldwide (ASTM), American Petroleum  
Institute (API), International Electro technical Commission  
(IEC), and others. These base oils are blended with  
additives to enhance quality and various properties, such 

as rust inhibitors (Anti-Rust), wear inhibitors (Anti-Wear), 
corrosion inhibitors, extreme pressure additives, dispersant, 
etc. The Company develops formulas for customers 
or works with them to develop lubricant formulas in 
accordance with customer requirements, which are 
then packaged as requested. Furthermore, lubricants 
help reduce friction and wear, minimize resistance, 
and enable engines or machinery to operate efficiently. 
Additionally, since lubricants circulate through different 
parts of the engine or machinery, they help dissipate 
heat, improve energy efficiency, extend machine life, 
and remove dirt, also cleaning engine parts. As of  
31 December 2024, the Group has a production capacity 
of 212.0 million liters per year.

For the year ended 31 December  2022, 2023, and 
2024, the Group’s revenue from the production and sale 
of lubricant amounted to 7,048.3  million Baht, 6,998.2  
million Baht, and 7,903.5  million Baht, respectively, 
representing 55.8%, 59.7%, and 61.5% of the total sales 
revenue, respectively.

2.	 Grease Products

Grease is a lubricant product that has both semi-solid 
and semi-liquid characteristics derived from base oils 
that meet standards both domestically and internationally,  
such as the Industrial Products Standards, ASTM  
International Standard Worldwide (ASTM),  American 
Petroleum Institute (API),  International Electro technical 
Commission  (IEC) , and others. These are blended with 
basic soap and additive to enhance quality and various 
properties according to customer requirements, such 
as thickener, to make it suitable for both high and low 
temperatures. Furthermore, grease serves to lubricate 
various connection points, reduce leakage or gaps, 
protect against dust, reduce friction, prevent corrosion 
of machinery and equipment, and extend service life.  
As of 31 December 2024, the Company has a production 
capacity of 27,509.0 tons per year.

For the year ended 31 December  2022, 2023, and 
2024, the Group’s revenue from the sale of grease 
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amounted to 899.3 million baht, 808.9 million Baht, and 
631.2 million Baht, respectively, representing 7.1%, 6.9%, 
and 4.9% of total sales revenue, respectively.  

3.	 Rubber Process Oil Products

Rubber Process Oil are products derived from base oil 
that meet standards both domestically and internationally,  
such as the Industrial Products Standards, ASTM  
International Standard Worldwide (ASTM),  American 
Petroleum Institute (API),  International Electro technical 
Commission  (IEC) , and others. These are blended with 
additives to enhance quality and various properties 
according to customer requirements, such asoxidation 
inhibitors to extend product life, and others. Furthermore,  
Rubber Process Oil helps in the mixing of rubber and 
chemicals, ensuring they blend well together, thus  
improving the efficiency of the rubber. As of 31  
December 2024, the Company has a production  
capacity of 44.0 million liters per year.

For the year ended 31 December 2022, 2023, and 
2024, the Group’s revenue from the sale of Rubber Process 
Oil amounted to 1,195.9 million Baht, 967.5 million Baht, 
and 1,024.8 million Baht, respectively, representing 9.5%, 
8.3%, and 8.0% of total sales revenue, respectively.  

4.	 Transformer Oil Products

Transformer Oil Products are products derived from 
base oil  that meet standards both domestically and  
internationally, such as the Industrial Products Standards, ASTM 
International Standard Worldwide (ASTM),  American 
Petroleum Institute (API),  International Electro technical 
Commission  IEC) , and others. These are blended with 
additives to enhance quality and various properties 
according to customer requirements, such as pour point 
depressants  (PPD) , and others, and then packaged 
according to customer requirements. Furthermore, 
Transformer Oil serves as an insulator and dissipates 
heat from the windings inside transformers, electrical 
control panels (Capacitors) , battery chargers (Electric 
Reclosures) , and fuses, as well as helping to extend 
the service life of transformers. As of 31 December 2024, 

the Company has a production capacity of 25.0  million 
liters per year.

For the year ended 31  December 2022, 2023, and 
2024, the Group’s revenue from the sale of Transformer 
Oil amounted to 558.9 million Baht, 494.0 million Baht, 
and 588.8 million Baht, respectively, representing 4.4%, 
4.2%, and 4.6% of total sales revenue, respectively.

1.2.2.2	Trading Business of Raw Materials  
	 and Products

The Company engages in the trading business of 
raw materials and products, including base oil, additives, 
which encompass additives for automotive and industrial 
lubricant products from Chevron Oronite, as well as 
fuel additives from BASF Thailand, supplied by U.C. 
Marketing, acts as a non-exclusive distributor, and as 
an exclusive distributor of the security and product 
authentication technology services and markers of  
Authentix, for which U.C.Marketing is the exclusive  
representation in Thailand. Additionally, the Company 
also buys and sells packaging and finished products, 
such as lubricants and grease, among others.  
The Company also owns products including  
multi-purpose oil under the PROTECH brand and air 
cleaner & refresher spray and deodorizer spray under 
the MASTER  brand. 

For the year ended 31  December 2022, 2023, 
and 2024, the Group’s revenue from the trading 
business of raw materials and products amounted 
to 2,930.5 million Baht, 2,444.8 million Baht, and 
2,702.9 million Baht, respectively, representing 
23.2%, 20.9%, and 21.0% of total sales revenue,  
respectively.  

1.2.2.3	Related Services Business

1.	 The related services business involves the  
	 development and production of products. 

The Company engages in the business of providing 
related services for the development and production  
of products, specifically in the development and  
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production of lubricants, where the customer requests the Company to develop and manufacture the products 
only. The sourcing of raw materials, including packaging, will be entirely handled by the customer. The products 
that the customer requests the Company to manufacture include lubricant and grease. 

For the year ended 31  December 2022, 2023, and 2024, the Group’s revenue from the related services 
business involving the development and production of products amounted to 118.3 million Baht, 117.4 million Baht, 
and 117.4 million Baht, respectively, representing 20.7%, 21.6%, and 23.5% of total service revenue, respectively.

2.	 Fuel Terminal Business (Terminalling)

The Company provides fuel terminal services (Terminalling), which include fuel storage services and the 
management of fuel handling through the Company’s fuel terminal (Terminalling) for leading customers such as 
PTT Oil and Retail Business Public Company Limited (“OR”) and Bangchak Corporation Public Company Limited 
(“BCP”). The fuel terminal  (Terminalling) is located in Muang Samut Sakhon District, Samut Sakhon Province,  
covering an area of approximately 45.0 rai, and consists of fuel dispensing buildings Loading Rack 1-14,  
fuel dispensing office buildings, and a parking area for receiving fuel. The Company uses an automated fuel 
dispensing system TAS (Terminal Automation System), which is a system that controls the dispensing of fuel, 
including the automatic monitoring of fuel dispensing status. This system helps prevent operational errors and 
allows for immediate verification of the fuel status at any given time in the fuel storage tank. 

The Company operates a fuel storage facility with 40 tanks, with a total capacity of approximately 98 million 
liters, and has a maximum fuel dispensing capacity of 3,600.0 million liters per year. It is capable of storing various 
types of fuel according to customer needs, including diesel, gasohol, fuel oil, and asphalt. 

Additionally, the fuel terminal (Terminalling) also includes fuel transport docks (Fuel Terminal) and base oils.  
As of 31 December 2024, the Company operates a total of 5  docks located along both sides of the Tha Chin River, 
where each dock can accommodate ships with a length ranging from 85 – 100 meters. The docks are designed 
as Jetties extending into the river to facilitate fuel handling and product pipeline systems. The Company is one 
of the few companies in Thailand that develops and produces lubricants with its own jetty. 

For the year ended 31 December 2022, 2023, and 2024, the Group’s revenue from the fuel terminal business 
(Terminalling) amounted to 193.8 million Baht, 190.5 million Baht, and 180.7 million Baht, respectively, representing 
33.9%, 35.0%, and 36.2% of total service revenue.  

3.	 Distribution Center Service Business

The Company provides distribution center services for Lubricants, grease, rubber process oil, and industrial oils that the 
Company manufactures for customers at its distribution center located in Muang Samut Sakhon District, Samut Sakhon 
Province. The center began operations in July 2016. 
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As of 31 December 2024, the Company’s total warehouse area is 20,415 square meters, capable of storing 
products manufactured by the Company. The warehouse is equipped with selective rack that are 11 meters high, 
with 43 loading docks. The warehouse can store more than 27,000 pallets and utilizes appropriate forklifts for 
operations, such as reach trucks used in the warehouse, and counter balance forklift, among others. The Company 
also uses a Warehouse Management System (WMS) for inventory management. 

For the year ended 31 December 2022, 2023, and 2024, the Group’s revenue from the distribution  
center services business  amounted to 97.7 million Baht, 100.0 million Baht, and 106.9 million Baht, respectively,  
representing 17.1%, 18.4%, and 21.4% of total service revenue, respectively. 

4.	 Logistics Management Service Business 

P.S.P. Logistics, which is a subsidiary of the Company, provides cross-border land transport management 
services between Thailand and neighboring countries such as Myanmar, Laos, Malaysia, etc., including countries 
with land borders connecting to the aforementioned countries. In addition to providing cross-border transport 
management for lubricants, P.S.P. Logistics also provides transport management services for other products such 
as textiles, automotive parts, and frozen food. On the logistics side, Special Interfreight, another subsidiary of the 
Company, offers logistics services, including the management of goods transportation and related services for sea 
and air shipments. This includes multiple transportation options tailored to customer needs, such as energy product  
transport by sea, including oil tankers, ISO containers (ISO Tank), flexible bags (Flexibag), and dry containers.  
The services also cover customs clearance management, as well as advice and services to reduce shipping  
issues through various operations processes (Multitasking), using systems such as Land-Air Sea-Land or Land-rail, 
etc. The transport management services provided by both P.S.P. Logistics and Special Interfreight are strictly transportation  
management services, not direct transportation activities for customers. The services include transportation 
planning, selecting transportation service providers that meet customer needs, preparing shipping documents, 
optimizing transport routes, and more. Quality control and operational standards are strictly maintained, ensuring 
the highest service quality, risk management, and adherence to best practices in transportation to meet standards 
and ensure efficiency. With the flexibility in designing, adjusting, and optimizing the transportation network, and 
establishing direct transport connections between service points (Multimodal Transportation), this enables P.S.P. 
Logistics and Special Interfreight to make timely decisions, efficiently respond to changes in customer and market 
demands, and meet customer needs during peak demand periods. These factors allow P.S.P. Logistics and Special 
Interfreight to manage costs effectively. 

	 Additionally, P.S.P.Logistics and Special Interfreight aim to operate in response to customer needs by 
providing fast, timely, safe transportation, ensuring that products remain in complete and accurate condition. For 
each type of product, the Company must manage and operate by selecting transportation vehicles suitable for the 

20,415 m20,415 m22
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specific product. The Company has therefore established a network of various semi-trailer vehicles from external 
providers, such as 4-wheel, 6-wheel, and 10-wheel trailers, to meet customer demands.

For the year ended 31 December 2022, 2023, and 2024, the Group generated revenue from logistics  
services and related services of 161.7 million Baht, 135.9 million Baht, and 94.6 million Baht, respectively,  
representing 28.3%, 25.0%, and 18.9% of the revenue from services, respectively.

1.2.2.4	E-commerce Platform Business  
	 Services for the Retail Sale of  
	 Automotive Parts and Accessories 

The Company established P.S.P.Ventures as a 
holding company to hold shares in other companies.  
P.S.P.Ventures holds a 30.0% share in WhatsEGG to 
provide a platform service under the name EGG Mall for 
trading automotive parts, lubricants, and comprehensive 
automotive products. Additionally, EggAlai is an inventory  
management, purchasing, and marketing system in 
Thailand. It also includes EGG Repair, an application 
system for service and management for auto repair 
shops, covering all operational processes of the repair 
shop, such as issuing invoices, customer management, 
spare parts procurement, warehouse management, and 
financial management. The goal is to be a central trading  
hub for retail operators, auto repair shops, and the  
insurance industry, as well as to create opportunities 
for expanding the Company’s business. The Company 
plans to coordinate with customers to sell their products 
on the platform in the future to provide additional sales 
channels. For the year ended 31 December 2022, 2023, 
and 2024, the Company had automotive repair shops 
and insurance businesses participating and generated 
revenue from platform services as follows:

For the fiscal year ended  
31 December

2022 2023 2024

Number of members 21,817 36,122 37,488

Revenue from platform 
services (million Baht)

146.7 168.1 180.5

 

The revenue from the platform services mentioned 
above will be derived from the markup on the sale of 
goods, commission, and fees for the auto repair shop 
management system and orders on a quarterly basis 
from auto repair shops and insurance businesses that 
subscribe to the platform. 
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1.2.2.5 Business of distributing and providing interpretation services from DNA test kits
Geneus Genetics is the leader and distributor, 

providing interpretation services from DNA test kits as 
the first in Thailand under the brand Geneus DNA. P.S.P. 
Ventures holds a 25.0% stake in Geneus Genetics, which 
offers comprehensive DNA analysis services with over 
500 tests through an easy, convenient, and painless 
process. Users can collect saliva and buccal mucosa 
samples themselves at home, then register through the 
application Geneus DNA to receive quick and secure 
test results.

Currently, the services offer 2 main packages, namely 
Standard Package, which includes basic health and 
genetic risk tests, along with analysis reports covering 
over 250 items, and Premium Package, which adds 
detailed and comprehensive analysis reports with over 
500 items, as well as personalized consultations from 
genetic experts and lifetime health report updates. The 
Company prioritizes the security of customer data by 
using international security standards for data storage 
and processing to protect personal information and 
maximize its health benefits.

In addition to providing DNA analysis services for health 
and self-care, Geneus Genetics also has businesses that 
build upon DNA testing, including 1) GATTA Cafe, a café 
that designs personalized beverages based on DNA data 
for good health and the most suitable taste; 2) Jelly CARE, 
a jelly vitamin formulated by physicians, pharmacists, and 
nutritionists, aimed at promoting development for growing 
children, enhancing height, and nourishing the brain; and 
3) CARE persona, personalized vitamins designed with 
specific formulas to meet individual nutritional needs in 
the most appropriate way.

In addition, Geneus Genetics benefits from the 
government’s policy to develop Thailand as a Global 
Medical Hub, with the aim of improving the quality of 
services in the country’s healthcare system, promoting 
access to high-quality healthcare facilities in both the 
public and private sectors, and enhancing the quality 
of life for the public. For the year ended 31 December 
2022, 2023, and 2024, the Company had the number 
of DNA samples and revenue from DNA testing services 
as follows:

For the fiscal year ended  
31 December

2022 2023 2024

Number of DNA samples 28,071 46,484 64,382

Revenue from DNA testing 
business (million Baht)

92.1 111.5 122.5
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With the Company’s goal of promoting its core  
business to grow alongside the trend of sustainable  
business operations (Sustainable Solutions), the Company  
invested in Recycle Engineering Company Limited  
(“Recycle Engineering”), which operates a business  
providing chemical waste disposal services through  
recycling processes and enhances product quality with  
advanced technology that does not impact the environment.  
According to the resolution of the Board of Directors on 
21 November 2022, the Board approved the Company’s 
investment in Recycle Engineering to acquire a 65.0% 
stake in the company, with a total investment value of 
409.5 million Baht. Currently, the Company has already 
invested Recycle Engineering in a shareholding of 27.8% 
with a total investment value of 175.0 million Baht, and it 
is expected to complete the acquisition of the remaining 
shares within the year 2025.

Recycle Engineering is a leader and the first service  
provider in Thailand specializing in chemical waste  
disposal through recycling. The Company provides chemical  
waste treatment services using recycling processes and  
enhances product quality with German technology while  
ensuring no environmental impact. Additionally, it offers  
chemical waste disposal services for factories and laboratories,  
serving a diverse customer base both domestically and 

1.2.2.6	Business of Chemical Disposal Services Through Recycling Processes and Product  
	 Quality Improvement with Advanced Technology

internationally across multiple industries, including the 
automotive, chemical, paint and coating, electronics, and 
petrochemical industries. Furthermore, this investment 
supports environmentally friendly business operations. 
The investment in the chemical waste recycling and  
service business also enhances the Company’s capabilities 
in chemical waste management, particularly in treating 
chemicals, solvents, and used oil to meet quality and 
industry standards.  

Additionally, Recycle Engineering benefits from  
major economic shifts (Megatrends), as environmental 
conservation has become a global priority and the chemical 
 recycling business continues to expand worldwide.  
According to Business Research Insights, the recycling 
industry is on a steady growth trajectory. Thailand also 
has significant potential for expansion in this market, 
supported by government policies such as investment 
promotion to enhance competitiveness and investment 
in special economic zones to facilitate integration with 
the ASEAN Economic Community (AEC). With these open 
opportunities and its recognized expertise among key 
industry clients, Recycle Engineering has the potential 
to expand its operations, grow its customer base, and 
continuously develop new recycling technologies.
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1.2.3	 Target Customer Group  

The Company develops and manufactures lubricant,grease, andspecialty products, such as rubber process oil 
and transformer oil. The Company serves customers both domestically and internationally, including in Cambodia, 
 Myanmar, Vietnam, Pakistan, Russia, Sri Lanka, China, and Indonesia. Customers can be categorized into key 
business segments, including the automotive industry, trading businesses, industrial businesses, and the energy 
and utilities sector. The majority of the Company’s revenue is derived from domestic sales. For the year ended  
31 December 2022, 2023, and 2024, the Group recorded domestic sales revenue of 10,453.2 million Baht, 
9,851.7 million Baht, and 10,380.9 million Baht, respectively, accounting for 82.7%, 84.1%, and 80.8% of total sales  
revenue, respectively. Meanwhile, the Group’s international sales revenue amounted to 2,179.7 million Baht, 1,861.8 
million Baht, and 2,470.2 million Baht, representing 17.3%, 15.9%, and 19.2% of total sales revenue, respectively. 
The Company’s customer base can be classified into the following business segments: 

Revenue from Sales

For the Fiscal Year Ended 31 December

2022 2023 2024

Million Baht % Million Baht % Million Baht %

1. Automotive Business 6,808.9 53.9 6,666.4 56.9 7,860.8 61.2

2. Trading Business 2,930.5 23.2 2,444.8 20.9 2,702.9 21.0

3. Industrial Business 2,334.6 18.5 2,108.3 18.0 1,698.7 13.2

4. Energy and Utilities Business 558.9 4.4 494.0 4.2 588.8 4.6

Total Revenue from Sales 12,632.9 100.0 11,713.5 100.0 12,851.1 100.0

1.2.4	 Distribution Channels 

1)	 Domestic Market Distribution 
The Company primarily sells the lubricants it develops and manufactures in the domestic market. Domestic 

sales revenue accounted for 82.7%, 84.1%, and 80.8% of total sales revenue in 2022, 2023, and 2024, respectively. 
The Company exclusively distributes its products directly to customers, with the domestic sales and marketing 
team responsible for direct customer engagement. Sales and marketing personnel coordinate with customers to 
understand their needs, intended applications, and provide tailored product recommendations while maintaining 
strong customer relationships. This approach fosters customer confidence in product quality and satisfaction with 
both pre-sales and after-sales services. Additionally, the Company enters into contracts or trade agreements 
with business partners on an annual basis to establish commercial terms such as selling prices, discounts, and 
minimum order quantities.
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2)	 International Market Distribution  

The Company sells products that it develops and manufactures directly to international customers. The primary 
international markets include Cambodia, Myanmar, Indonesia, and China, while other international markets include 
Pakistan, Russia, Sri Lanka, Vietnam, and Singapore. Revenue from international sales accounted for  17.3%, 15.9%, 
and 19.2% of total sales revenue in 2022, 2023, and 2024, respectively. The Company distributes its products 
exclusively through direct sales to customers, with the international sales and marketing team responsible for 
engaging with international customers and fostering strong relationships. Their key activities align with those of 
the domestic sales and marketing team. Additionally, in Myanmar, personnel working for the joint venture have 
extensive experience in sales, commercial negotiations, and maintaining strong customer relationships.

Additionally, Pacific-PSP Syntech, a joint venture between the Company and its partner in Myanmar, is  
engaged in the development and production of lubricants for distribution within Myanmar. Pacific-PSP Syntech 
sells exclusively through direct sales to customers.

The revenue structure from sales, categorized by domestic and international distribution channels, based 
on the consolidated financial statements for the fiscal years ended 31 December 2022, 2023 and 2024, can be 
summarized as follows: 

Revenue from Sales

For the Fiscal Year Ended 31 December

2022 2023 2024

Million Baht % Million Baht % Million Baht %

1.	 Revenue from domestic sales

1.1	 Thailand 10,453.2 82.7 9,851.7 84.1 10,380.9 80.8

Total domestic revenue 10,453.2 82.7 9,851.7 84.1 10,380.9 80.8

2.	 Revenue from international sales

2.1 Cambodia 285.4 2.3 180.1 1.5 244.0 1.9

2.2 Myanmar 160.3 1.3 146.3 1.2 498.2 3.9

2.3 Indonesia 276.9 2.2 226.7 1.9 258.1 2.0

2.4 China 153.0 1.2 165.9 1.4 157.0 1.2

2.5 Other countries1 1,304.1 10.3 1,142.8 9.8 1,313.0 10.2

Total international revenue 2,179.7 17.3 1,861.8 15.9 2,470.2 19.2

Total Revenue 12,632.9 100.0 11,713.5 100.0 12,851.1 100.0

Remarks: 1 Other countries include Vietnam, Philippines, Pakistan, Singapore, Laos, Russia, Sri Lanka, Taiwan, South Korea, India, Hong Kong, and Bangladesh.
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Additionally, the revenue structure from sales of each product category, categorized by domestic and  
international distribution channels, based on the consolidated financial statements for the fiscal years ended  
31 December 2022, 2023, and 2024, can be summarized as follows: 

Revenue from Sales

For the fiscal year ended 31 December

2022 2023 2024

Million Baht % Million Baht % Million Baht %

1.	 Lubricant Products

Lubricant products for automotive applications

Thailand  3,937.1  83.5  4,155.0  85.0 5,140.2  82.8 

International  776.6  16.5  735.0  15.0  1,064.6  17.2 

Total  4,713.8  100.0  4,889.9  100.0 6,204.8  100.0 

Lubricant products for industrial applications

Thailand  2,101.8  90.0  1,879.7  89.2  1,589.6  93.6 

International  232.8  10.0  228.6  10.8  109.0  6.4 

Total  2,334.6  100.0 2,108.3  100.0  1,698.7  100.0 

2.	 Grease

Thailand 628.2  69.9  646.0  79.9  479.1  75.9 

International  271.1  30.1  163.0  20.1  152.1  24.1 

Total  899.3  100.0  808.9  100.0  631.2  100.0 

3.	 Rubber Process Oil

Thailand  629.5  52.6  541.1  55.9  604.3  59.0 

International  566.4  47.4  426.4  44.1  420.5  41.0 

Total  1,195.9  100.0  967.5  100.0  1,024.8  100.0 

4.	 Transformer Oil

Thailand  533.5  95.5  445.8  90.2  526.6  89.4 

International  25.4  4.5  48.2  9.8  62.2  10.6 

Total  558.9  100.0  494.0  100.0  588.8  100.0 
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1.2.5	 Pricing Policy 
The Company determines the selling prices of each product category in accordance with its policies and 

strategies, taking into account all stakeholders, such as shareholders, customers, and partners. 

However, to maintain price competitiveness with other lubricant developers and manufacturers, the Company  
generally determines pricing based on (1)  raw material costs, (2)  contract manufacturing costs, (3)  related service 
fees such as transportation and insurance costs , and (4)  the profit margin set by the Company for each product. 
Additionally, the Company establishes discount rates for customers based on order volume, product type, and 
marketing strategies during specific periods.

For domestic customers, the Company generally negotiates selling prices in two ways based on the delivery 
method: ex-works pricing and pricing that includes transportation costs, depending on customer requirements. 
For international customers, the Company negotiates selling prices based on international trade terms (Incoterms), 
such as: (1)  Free on Board (FOB) (“FOB Price”) , where the Company is responsible for the shipping costs up to 
the loading port. (2)  Cost and Freight (CNF) (“CNF Price”) , which is the FOB price plus freight charges. (3)  Cost, 
Insurance, and Freight (CIF) , which is the CNF price plus insurance costs until the customer’s port of destination. 

The Company follows a sales approach that includes offering trade credit terms. Most customers receive  
varying credit terms from the Company, depending on their creditworthiness, purchase volume, and payment 
history. Generally, the credit period ranges from approximately 30 - 60 days.

1.2.6	 Marketing and Competition 

1.2.6.1	Competitive Advantages 

1)	 The Group is one of the leading Independent Manufacturer of lubricant products, holding the 
highest market share in Thailand across multiple product categories. The Company’s strategy  
focuses on maintaining and continuously strengthening its market leadership. 

As a leading independent manufacturer of lubricant 
products with the largest market share in Thailand for 
rubber process oil and transformer oil, the Company is 
recognized for its high product quality and internationally 
standardized production processes. It has earned the trust 
of industry-leading customers at both the national and  
international levels, such as OR, ESSO, ENEOS (Thailand) 
Company Limited (“ENEOS”), Petronas International Marketing  
(Thailand) Company Limited (“PETRONAS”), and Total  
Energies Marketing (Thailand) Company Limited (“TOTAL”). 
The Company believes that, in addition to its outstanding 
product quality and internationally standardized production  
processes, its competitive cost management through 
economies of scale plays a crucial role in strengthening 
its competitive advantage. This enables the Company to  
develop and supply products to petroleum industry  
companies while mitigating customer concerns about  
engaging with suppliers that sell identical or similar products.  
Moreover, it allows the Company to efficiently handle 
large-volume orders, ensuring continuous, timely, and 

consistent product delivery. These factors are critical in 
the decision-making process for major customers, who are 
typically large companies across various industries, when 
selecting a developer and manufacturer. 

The Company also serves as a non-exclusive distributor  
of additives for automotive and industrial lubricants in 
Thailand, Cambodia, and Laos under the Chevron Oronite 
brand. Additionally, it holds exclusive representation for 
product security and authentication technology, services, 
and markers from Authentix. Furthermore, the Company 
is a non-exclusive distributor of fuel additives from BASF  
Thailand Limited (“BASF Thailand”), supplying leading 
companies in Thailand through its subsidiary, U.C. Marketing 
Company Limited (“U.C. Marketing”). These strategic  
representations reinforce the Company’s market leadership 
by providing multiple advantages, particularly in raw material  
sourcing and cost efficiency. Moreover, they enhance  
operational efficiency through the optimal resource  
utilization. 
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The Group commenced its business operations 
in 1989 and has accumulated extensive experience,  
gaining expertise that has positioned it as one of  
Thailand’s leading developers and manufacturers of  
lubricants. The Group provides solutions tailored to meet 
the specific requirements and needs of each customer 
(Customer Centric) across various aspects, including 
(1) research and development of product formulations, 
where each customer may require a specific formulation. 
As of 31 December 2024, the Company offers a diverse 
range of over one thousand formulations, covering  
lubricants, grease, rubber process oil, and transformer oil.  
(2) Procurement of raw materials benefits from bulk  
purchasing, enabling cost advantages through economies  
of scale. (3) Production planning leverages expertise  
and precise planning program. (4) Manufacturing  
processes are highly efficient, strictly quality-controlled, 
and cost-competitive. (5) Logistics services, including 
distribution center operations, fuel terminal services 

(Terminalling), and comprehensive logistics management  
solutions, enhance cost efficiency and streamline  
operations for customers. These services require a 
combination of capabilities, including cost management 
expertise, manufacturing proficiency, and internationally 
accredited laboratory testing facilities. These factors 
enable the Company to continuously meet customer 
satisfaction and mitigate the risk of customers switching 
to alternative service providers. Additionally, the Company  
offers various solutions tailored to meet diverse customer 
needs and specifications (Customer Centric), such as 
formulation solutions that help customers differentiate  
their products through collaborative development 
processes between the Company and its customers. 
Other offerings include packaging solutions, where the 
Company provides consultancy on packaging design 
to enhance product distinctiveness, and e-commerce 
solutions, providing sales channels, after-sales services, 
and promotional support.  

2)	 The Group provides comprehensive development and manufacturing services across multiple  
	 product categories, offering competitive costs through efficient operational processes.  

3)	 The Group possesses strong research and development capabilities, enabling the Company to  
	 offer a diverse range of products and effectively respond to evolving customer needs.

The Company believes that its strong research and 
development capabilities, along with its excellence in 
product quality inspection, are key factors in differentiating  
itself and reinforcing its leadership in international product  
quality standards. This also enhances its ability to offer 
a diverse range of products, as many customers specify 
unique formulations and/or customized requirements. 
As of 31 December 2024 , the Company is capable of 
producing lubricants and specialty products in more 
than one thousand formulations, as well as providing 
high-quality value-added services such as technical 
support services. Additionally, the Company has the 
flexibility to modify and/or introduce new products to 
swiftly meet customer demands. 

The Company prioritizes research and development  
processes, as well as quality control and quality  
assurance of products in accordance with international 

standards. Investments have been made in knowledgeable  
and skilled personnel, testing facilities, as well as modern  
machinery and equipment and are controlled by an  
automated system. Additionally, the Company collaborates  
with leading energy organizations in Thailand to jointly 
develop and create innovations and new products.  
As of 31  December 2024, the Company had approximately 
50 personnel in the research and development department  
and the quality control and assurance department. 
These individuals possess expertise and have extensive  
experience working closely with customers .  
The Company is among the few manufacturers that have 
a comprehensive testing facility for various types of 
lubricants, covering lubricant oils, grease, and specialty 
products, which can be tested for quality according to 
standards and/or specific properties, such as content 
analysis, density, kinematic viscosity, interfacial tension 



53
P.S.P. Specialties Public Company Limited

Business Operations and Performance Results Corporate Governace Financial Statement Attachment

(IFT), breakdown voltage, and carcinogenic hydrocarbon  
compound testing using Gas Chromatography and Mass 
Spectroscopy, among others. Additionally, the Company’s  
testing laboratory has been accredited with ISO/
IEC 17025 since 2019, and has also participated in 
and successfully passed one of the most extensive  
proficiency testing programs in Thailand for lubricant product  
testing with an international standards organization  
(American Society for Testing and Materials: ASTM), 
and since 2007, enabling the Company to conduct 
quality inspections of products, such as lubricant oil, 
grease, rubber process oil, transformer oil, and asphalt 
in-house. The Company’s research and development 
expenses for the fiscal years ending on 31 December 
2022, 2023, and 2024, including employee expenses, 
depreciation, and other related product development 
expenses, amounted to 15.6  million Baht, 18.4 million 
Baht, and 15.8 million Baht, respectively. Additionally, 
the Company’s research and development department 
works closely and collaborates with other departments, 
including the warehouse operations, engineering, and 
safety, as well as operations and supply chain and 
the sales and business development departments to 
ensure that the lubricants and production processes 
developed by the research and development team 
can be efficiently implemented, executed successfully, 
and commercialized effectively. Production processes 
and machinery are adjusted as necessary to maximize  
efficiency, enabling the Company to market and  
introduce new products to the market rapidly. 

Key achievements and outstanding work of the 
Product Research and Development Department, such 
as the research and development of world-standard  
bio-based transformer oil derived from palm oil, a 
proprietary formula developed by the Company using 
domestically sourced raw materials to reduce reliance 

on imports and to be environmentally friendly. Currently,  
the project is in the phase of deploying bio-based 
transformer oil samples for real-world application 
in transformers to assess quality and prepare for  
commercial adoption. Additionally, the project has been 
incorporated into the “EnPAT: Safe Transformer Oil from 
Thai Palm Oil, Enhancing Public Safety and Creating New 
Economic Opportunities” initiative, in collaboration with 
the National Energy Technology Center (ENTEC) , under 
the National Science and Technology Development 
Agency , with further support from relevant organizations  
in the transformer oil industry, to drive sustainable 
commercial adoption. Furthermore, the Company has 
partnered with Global Green Chemicals Public Company 
Limited (GGC), a leader in the biochemical business, and 
signed a memorandum of understanding to develop the 
EnPAT bio-based transformer oil product. In addition, the 
Company is conducting research and development on 
bio-based rubber process oil (Bio Rubber Oil) derived 
from palm oil .

In addition, the Company’s research and development 
capabilities, along with its quality control and quality 
assurance of various products in accordance with  
international standards, have led to the Company being 
approved as one of the suppliers of transformer oil to 
the Electricity Generating Authority of Thailand (EGAT), 
which builds trust in the Company’s products and  
creates opportunities for the future growth of transformer  
oil. Moreover, the Company’s quality control and  
quality assurance capabilities allow it to accurately and 
precisely test the properties and characteristics of its 
products, which has earned external recognition. This 
enables the Company to offer quality testing services 
to both its customers and external parties, providing an 
opportunity to increase revenue from quality control and 
quality assurance services in the future. 
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With over 30 years of experience and achievements, 
the Company has a long-standing understanding and 
good relationships with customers and partners and a 
strong network of partners, most of whom are leading 
companies in various industries both domestically 
and internationally, such as OR, ESSO, BCP, Chevron 
Thailand, ENEOS, PETRONAS, TOTAL, among others. 
These companies have selection processes for service 
providers, focusing on product and service quality, 
consistency of quality, and the characteristics of the 
products delivered, the ability to provide comprehensive  
services, sufficient production capacity to meet  
high-volume orders, the ability to deliver on time, and  
competitive pricing. This reflects the Company’s capabilities  
in these areas. Additionally, the Company has 
long-standing good relationships with its raw material 
suppliers, such as base oil and/or additives, with some 
major suppliers having been with the Company since 
its establishment in 1990. Furthermore, the Company  
is studying and developing products with some  
suppliers to benefit from the capabilities and expertise 
of its business partners, which further confirms the trust, 
confidence, and consistency between the Company 
and its raw material suppliers. The Company also has a 
sales and marketing team with in-depth knowledge of 
products, services, and operational processes, providing 
accurate and timely advice to customers. The sales and 
marketing team maintains relationships with existing 
customers and seeks new ones, coordinating with the 
production department to ensure that products meet 
customer requirements as closely as possible. Having 
leading customers and partners like these helps reduce 
risks associated with counterparties, such as the risk of 
non-performance of contracts, financial risks, and also 
enhances confidence in the product quality, services, 
and the Company’s capabilities with external parties. 

As of 31 December 2024, the Company had over 300 
customers across various business sectors, including  
energy producers, petroleum industry customers, 
agricultural industry customers, automotive industry 
customers, all of whom have been using the services 
continuously for many years, confirming the product 
quality and consistency of the Company. Furthermore, 
some major oil producers have ceased producing  
lubricants themselves and have contracted the Company  
as the sole manufacturer in Thailand since 2007.  
The factors that led these major oil companies to outsource 
product development and manufacturing include cost  
advantages from economies of scale, both from negotiating  
raw material prices and from production efficiency, as 
well as reducing the complexity of other processes 
related to production, such as production planning and 
quality testing. Additionally, the major oil companies can 
focus more on their core business since the proportion of 
sales from lubricants, greases, rubber oils, or transformer  
oils is relatively small compared to their main business 
revenue. This highlights the low likelihood of customers  
in the large petroleum industry switching to other  
service providers. 

With over 20 years of experience and long-standing 
good relationships with some major petroleum industry 
suppliers, the Company is able to plan raw material  
procurement efficiently and effectively, as well as 
leverage its negotiation capabilities. Furthermore, to 
ensure continuous raw material supply, the Company 
has entered into purchase agreements with suppliers, 
specifying the quantity of raw materials in advance 
based on forecasts of raw material usage between 
the Company and its customers. The Company also  
continuously monitors the situation and shares knowledge  
to ensure that it can quickly and timely respond to 
industry trends. 

4)	 The Group has gained the trust of leading companies both domestically and internationally, 
including having long-standing business partnerships with both customers and partners across 
various business sectors.
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5)	 The Group is located in a strategic and optimal location for transportation, offering agility in business  
	 operations and future growth.

The Company’s location is a key factor in promoting competitive advantage in managing raw material and product 
transportation costs,, as well as continuity in sourcing raw materials. The Company’s product manufacturing plant is 
located in Tha Chien Subdistrict, Mueang Samut Sakhon District, Samut Sakhon Province. The location of the product 
manufacturing plant is situated along a major route leading to the southern and western regions and is adjacent to  
the Tha Chien River, an important area for water transport in Thailand and the region. This area also serves as a major in-
dustrial base for Samut Sakhon Province and is near a large raw material supplier, including major packaging manufacturers  
(e.g., plastic factories). The Company’s manufacturing plant is located near the Tha Chien River and close to the Gulf of 
Thailand, which provides the Company with the benefit of easy access to the port. The Group has built a total of 5 piers 
in a jetty style that extend into the river, to support the loading and unloading of fuel and raw materials for the Company’s 
products, such as base oil and a pipeline system for transporting products. The Company is one of the few lubricant 
product developers and manufacturers in Thailand with its own port, benefiting from access to this port in terms of both 
cost and continuity of raw material sourcing, as well as connectivity to road networks such as Highway No. 35 (Rama 
2). This allows the Company to continuously source raw materials and transport products, helping reduce transportation 
costs as the area has no restrictions on product transportation, as well as providing advantages in managing inventory 
and distributing products in various ways. Additionally, the Company’s current plant location is classified as community 
land (pink zone), which can only be used for residential, commercial, agricultural, educational, religious, governmental, 
and utility purposes. This limits other operators from establishing factories in the area. Moreover, the Company currently 
has vacant land that can be expanded and/or developed into a product manufacturing plant and/or distribution center 
to meet future customer demands. 

PSP TERMINAL 1

PSP TERMINAL 2

THA CHIN RIVER

JETTY
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The Company’s executive team has extensive  
experience in the manufacturing and sale of lubricant, 
grease, and specialty products and related services. 
The majority of the directors and executives have 
more than 10 years of experience in the lubricant 
manufacturing industry, including Mr. Sint Krongphanich  
and Mr. Yongyos Krongphanich, who have worked 
for leading natural gas and petroleum companies in 
Thailand. Additionally, all of the Company’s personnel, 
including the accounting, marketing, production, and 
research and development teams, possess expertise 
and long-standing relationships with the Company’s 
customers. This is a crucial factor that enables the 
management team to deeply understand the lubricant, 
grease, and specialty products industry in terms of 
management, technology, product sourcing, marketing, 
target customer group identification, funding sources, 
as well as the regulations and laws governing business 
operations and corporate governance. This enables the 
Company to provide services effectively, meet customer 
needs, and build trust with customers. The Company’s 
past successes demonstrate the executive team’s ability 
to build and expand the business, maintain its customer 
base, attract new customers, and guide the Company 
through various situations. 

6)	 The Board of Directors, executives, and senior employees of the Group have expertise and  
	 experience in the lubricant product manufacturing industry for more than 30 years. 

In addition, the Company fosters a corporate  
culture that emphasizes and supports creativity,  
discipline, unity, integrity, safety, and social responsibility. 
 The Company would not have been able to achieve 
its current leadership position in the industry  
without talented human resources, innovative ideas, and  
loyalty to the organization. As of 31 December 2024, the 
average tenure of the Company’s full-time employees 
is approximately 8.9 years. Furthermore, the Company is 
committed to continuously developing its executives and 
employees through internal training programs, sending  
employees for external training, and implementing 
succession planning according to policies on human 
resource development, the recruitment of directors and 
executives, and succession planning. This ensures that 
future successors will be well-prepared to take on the 
designated positions, as well as to address any business 
situations that may arise in the future.

1.2.6.2	Business Strategy 

1)	 The Company is committed to maintaining its market leadership while upholding production  
	 and service standards and continuously improving efficiency in the production process (Sustained  
	 Leadership).

The Company is a leader in the development and independent manufacturer of lubricants, with the highest 
market share in Thailand for several products, including consumer automotive lubricant, rubber process oil, and 
transformer oil. Due to this success, the Company has a strategy to maintain its customer base and increase its 
market share in the development and production of lubricants both domestically and internationally. This is alongside  
leveraging its capabilities in quality and excellent production cost management, a wide range of products, and the 
capabilities of its research and development team to create growth opportunities from macroeconomic changes 
both locally and regionally.
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•	 Focus on increasing the sales proportion 
of high-margin and high-growth products 
(Well-Balanced Portfolio)

The Company plans to leverage its product portfolio 
and its ability to develop and produce a wide range of 
products by focusing on high-margin products and/or 
those benefiting from macroeconomic changes. These 
products have high demand in the market, as reflected in 
government policies supporting continuous investment  
in the industrial sector, such as policies promoting 
investment to enhance competitiveness. According to 
investment promotion application statistics from the 
Board of Investment in 2024, there were a total of 3,137 
projects, an increase of approximately 40% from the 
previous year. One of the highest-investment target  
industries includes digital industries, electronics and  
electrical appliances, renewable energy power generation,  
and the automotive and parts industry. In 2024, the total 
investment value in all industries amounted to over 
1,138,508 million Baht, with foreign direct investment  
(FDI) totaling 832,144 million Baht, an increase of  
approximately 25% from the previous year. The top five 
countries with the highest investments in Thailand in 
2024 were Singapore, China, Hong Kong, Taiwan, and 
Japan, respectively. Additionally, according to the ease 
of doing business ranking by The World Bank, Thailand 
was ranked 21st out of 190 countries globally. This factor 
supports the growth in demand for lubricants for the 
industrial lubricant sector and other specialty products 
such as rubber process oil and transformer oil, all of 
which are high-margin products.

It is forecasted that the lubricant, rubber process oil, 
and transformer oil markets will grow both in Thailand 
and ASEAN, especially in countries with continuous  
development of key infrastructure. Therefore, the 
Company aims to increase the proportion of revenue 
from the production and sale of lubricants for the  
industrial lubricant sector from approximately 13.2% of 
total sales revenue for the year ending 31 December 
2024 to approximately 20.0% of total sales revenue in 
2028, and increase the proportion of revenue from the 

production and sale of other specialty products from 
approximately 17.5% of total sales revenue for the year 
ending 31 December 2024 to nearly 25.0% of total sales 
revenue in 2028.

Additionally, the Company is studying and developing  
industrial lubricant products that are safe when used 
or come into contact with food (food grade), which are 
higher-value products with higher profit margins than 
conventional lubricants. The Company also plans to 
collaborate with business partners, one of the leaders in 
maintenance products and related services, to leverage 
the expertise in producing lubricants for the industrial 
lubricant sector along with the marketing capabilities of 
the business partners to expand the customer base in 
Thailand and the ASEAN region. This collaboration will 
also allow for the exchange, access, and development  
of production and marketing processes, as well as 
industry knowledge.

Additionally, the Company is preparing and leveraging  
major economic shifts (megatrends) to ensure that the 
Company can respond to market demands in a timely 
manner, including electric vehicles (EV). Although the 
Company expects that these changes will take time due 
to the development or improvement of infrastructure to 
support production, government measures to support 
the electric vehicle (EV) market in 2022–2025, such 
as subsidies, excise tax reductions, and import duty 
reductions, as well as efforts to position Thailand as 
a hub for electric vehicle manufacturing in the region, 
are key factors in supporting the growth of specialty 
product sales, particularly transformer oil. This growth 
is expected to follow the increase in the number 
of transformers driven by the expansion of electric  
vehicle charging station, leading to higher demand for 
transformer oil. 

In addition, the Company plans to leverage its capability  
in producing rubber process oil that meets international  
standards, which will allow tire manufacturers  
using the Company’s high-quality rubber process oil to 
have the opportunity to receive the green label from the 
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Thailand Environment Institute and the Industrial Products 
Standards Office for such products. This certification  
confirms that tires produced with high-quality Rubber  
Process Oil will have less environmental impact.  
Currently, some major international tire manufacturers 
are using the Company’s products and have received 
the Green Label to support sales and exports. This will 
also encourage Thai tire manufacturers to start using 
high-quality Rubber Process Oil to expand their customer  
base and for export to countries with strict environmental  
impact regulations. Furthermore, the Company is one 
of the companies listed in the Approve List by leading 
tire manufacturing companies. The Company plans to 
expand its customer base from top international tire 
manufacturers to Thai manufacturers (Local Brand), 
which presents future growth opportunities.

Several countries in the ASEAN region are developing 
countries, which serve as key factors in supporting 
the growth of the automotive industry and industrial 
investment. According to forecasts, the number of new 
vehicles in Indonesia, Malaysia, Vietnam, the Philippines, 
Cambodia, and Singapore between 2024 and 2029 is 
expected to grow at an average annual growth rate of 
2.0%, 2.0%, 2.0%, 6.0%, 6.0%, and 2.0%, respectively. 
Additionally, the specialty products industry market is 
anticipated to experience continuous growth, presenting 
an opportunity for the Company to expand into these  
regions.  The Company’s strategy focuses on collaborating 
with experienced and specialized distributor partners 
in each country through its international sales team.  
Additionally, the Company aims to introduce new products  
to facilitate business expansion into new markets and 
reach new customers. 

•	 Enhancing and Developing the Company’s 
Production Efficiency (Improving Operating 
Facilities) 

The Company focuses on maintaining its leadership 
in production cost efficiency and enhancing profitabil-
ity by emphasizing operational excellence. Over the 
years, the Company has continuously improved and 
optimized its operational processes, incorporating ad-
vanced technologies into its workflows and production. 
Examples include the development of an automated 
control system for lubricant production, the introduc-
tion of semi-automated product filling lines, and the 
transformation of fuel distribution centers into fully 
automated systems. Additionally, the Company has in-
vestment plans for machinery and equipment, including: 
1)  Lube Plant & Operation Improvement, which aims to 
optimize the current facility by relocating production 
tanks, storage tanks, and reorganizing production areas. 
The project will also integrate an automated control 
system to enhance production efficiency. 2) Project 
Digital Transformation, which focuses on continuously 
improving and streamlining business operations. This 
initiative will incorporateprocess automation to eliminate 
redundant tasks, as well as data analytics to facilitate 
data-driven decision-making and maximize resource 
management efficiency within the Company. 

•	 Increasing the Proportion of Revenue from  
International Sales (Regional Market Expansion)

The Company plans to leverage its position as one 
of the leading independent manufacturer of lubricant 
products to expand and diversify its customer base 
in the ASEAN region. This strategy will contribute to 
strengthening and promoting sustainable growth, as 
well as enhancing the balance of revenue sources. The 
Company aims to increase its proportion of revenue 
from international sales from approximately 19.2% of 
total sales revenue in 2024  to approximately 30.0% 
of total sales revenue by 2028. 
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2)	 Focusing on Diversifying Products and Services to Meet the Needs of Niche Customers  
	 (Specialized Creation) 

The Company plans to leverage its expertise, capabilities, and accumulated knowledge, along with the  
proficiency and experience of its research and development team and its internationally standardized laboratory. 
Additionally, the Company aims to collaborate with leading business partners in related industries and key energy 
agencies in Thailand to develop new products and expand its customer base. The focus will be on high-growth 
and high-margin markets to prepare for major economic shifts (megatrends),  strengthening the business and 
enhancing its competitive advantage. The Company will focus on developing products and services in three key 
categories:

(1)	 Product Group Focused on Innovation-Driven Value Creation, developed based on the Company’s 
existing capabilities, including research and development expertise in product formulation, as 
well as its technical proficiency and potential. The value-added product group is categorized 
into two segments: multipurpose household oil and food-grade lubricants for the food industry. 

For the multipurpose household product segment, the Company has launched an air conditioner cleaning 
spray (Air Cleaner & Refresher Spray) and an odor-eliminating spray (Deodorizer Spray) under the MASTER 
brand, as well as a multipurpose lubricant (Multi-Purpose Oil) under the PROTECH brand. These products 
were developed in collaboration with experienced manufacturers to refine their formulations. This initiative 
marks a significant foundation for the Company’s expansion into consumer-directed products (Business to 
Customer), covering both offline and online distribution channels to ensure nationwide accessibility and meet 
consumer demand effectively.

For the food-grade lubricant segment, the Company has expanded its product portfolio through collaborations 
with distributors serving the food industry both domestically and internationally. This also presents an opportunity 
to leverage the capabilities and expertise of the research and development team in formulating new product 
formulations in the future. Currently, the Company is in the process of researching and developing formulations 
to introduce these products to the market. The Company expects to launch these products starting in 2025. 

(2)	Eco-Friendly Product Group (Greenovative Creation), which leverages the Company’s expertise 
to develop environmentally friendly products in alignment with its mission to conduct business 
responsibly toward society and the environment for a sustainable future. This includes products 
for electric vehicles (EV Application), bio-based specialty products, and exhaust and emission 
treatment solutions, commonly known as “AdBlue.” Additionally, the Company is undertaking a 
project to improve the quality of used lubricating oils (Re-Refined Base Oil), with further details 
as follows:

•	 Products for electric vehicles (EV Application) The Company has partnered with global leaders in  
automotive products to study technologies and develop manufacturing formulas for products used in electric 
vehicles (EV), such as battery coolant for electric vehicles (EV Cooling), transmission oil for electric vehicles 
(EV Drive), and grease for electric vehicles (EV Grease). This research and development initiative not only 
leverages the expertise and capabilities of the Company’s R&D team to enhance manufacturing capabilities  
but also creates business opportunities for investment in future industries (New S-curve), which have strong 
growth potential. This aligns with the Company’s vision to be a leader in comprehensive lubricant products, 
seizing every opportunity for sustainable and limitless growth. 
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•	 Bio-Based Specialty Products These products promote environmental sustainability and are supported by the 
government through the BCG (Bio-Circular-Green Economy) economic model. One of its primary objectives  
is to establish a Bioeconomy that focuses on utilizing biological resources and agricultural outputs to  
enhance and add value to various goods and services. Recognizing this business opportunity, the Company 
is committed to developing bio-based products such as Bio-Transformer Oil and Bio-Rubber Process Oil.

Bio-Transformer Oil is one of the products promoted by the National Oil Palm Policy Committee to encourage 
widespread domestic use. It is also part of the measures to promote oleochemicals derived from palm oil 
under the strategy for comprehensive oil palm and palm oil reform. This initiative aims to reduce imports 
and drive sustainable commercial adoption. Bio-Transformer Oil is significantly more environmentally friendly 
than conventional transformer oil, which is derived from mineral oil—a substance with low biodegradability 
that poses environmental hazards in the event of transformer leaks. Moreover, mineral oil is a non-renewable 
resource extracted from crude petroleum, which is gradually depleting.

The Company is currently testing and developing EnPAT bio-based transformer oil in collaboration with 
the National Science and Technology Development Agency (NSTDA) to produce bio-based transformer oil 
from Thai palm oil. This initiative aims to create environmentally friendly products that meet the demand in 
the renewable energy market, reduce environmental impacts, and add value to the palm oil industry. It also 
helps reduce imports and dependence on foreign raw materials, while generating income for Thai farmers 
to foster sustainable economic growth in Thailand. Additionally, the Company is conducting research and 
development on bio-rubber process oil made from palm oil.

•	 Adblue is a liquid used for emission treatment in diesel engine vehicles. In 2023, the global market for Adblue 
was estimated to be worth 30 billion U.S. dollars and is projected to grow to 66 billion U.S. dollars by 2032, 
with an average annual growth rate of approximately 7%. This growth is primarily driven by the increasing global 
emphasis on environmental conservation, prompting governments in various countries to implement laws and 
regulations for pollution management and control. One of the most widely adopted measures is the Euro Emission 
Standards, which set limits on vehicle emissions, including carbon monoxide (CO), hydrocarbons (HC), nitrogen 
oxides (NOx), and particulate matter and fine dust (PM).

AdBlue works in conjunction with the SCR system to reduce nitrogen oxides (NOx) in diesel engine  
emissions by converting them into nitrogen and water vapor. This process helps minimize the release of 
harmful exhaust gases into the environment. NOx is a major cause of respiratory diseases and can cause 
lung damage if inhaled acutely, while long-term exposure increases the risk of chronic illnesses.

Currently, the Company has established Thailand’s first AdBlue production plant with a maximum production  
capacity of 15 million liters per year. The facility has been certified by VDA from Germany and began  
production and distribution to customers in 2024.

•	 The improvement of used lubricant oil quality (Re-Refined Base Oil) is a process that involves passing 
used lubricant oil through scientific methods to remove contaminants after use, in order to obtain base 
oil with properties equivalent to unused base oil. By promoting the use of re-refined oil, it helps reduce 
the importation of base oil from abroad, eliminates waste, and conserves non-renewable resources like  
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crude oil. It is forecasted that the global market for Re-refined Base Oil will increase in value from  
approximately 3.8 billion dollars in 2024 to 5.0 billion dollars in 2030, with an average growth rate of about 
6.5% per year. Key drivers include the demand to reduce greenhouse gases, the increasing demand for  
premium-grade base oil, and the rising global trends towards sustainability and the environment, particularly 
in the energy sector, transportation, and logistics industries. Therefore, it can be seen that many governments 
are starting to implement regulations to support the production of Re-refined base oil, such as increasing 
incentives through laws or policies. The Company plans to improve the quality of used lubricant oil in  
collaboration with Recycle Engineering Company Limited, which specializes in improving the quality of used 
chemicals, in order to reduce costs and enhance the Company’s competitive capabilities. 

(3)	Comprehensive Laboratory Testing Services and Safety Training

•	 The Company has its own research and development department with experience in developing a wide 
range of products, which is considered a key Core Competency that enables the Company to research 
and develop complex new products that can meet the various Application needs of customers and keep 
pace with technological advancements. This is a critical factor in maintaining competitive capabilities  
and creating sustainable growth for the Company. In 2024, the Company plans to further promote its  
comprehensive testing laboratory to increase its recognition and aims to boost revenue from product  
inspection services from new customer groups.

•	 The training on safety, in accordance with the Ministerial Regulation on the Standards for the Management 
and Operation of Occupational Health, Safety, and Environmental Protection in the Workplace regarding 
Fire Prevention and Suppression, B.E. 2555, stipulates that “employers must ensure that no less than forty  
percent of the employees in each unit of the establishment receive basic fire-fighting training, with the 
training being conducted by a person licensed by the Department of Labor Protection and Welfare.”  
Therefore, the Company sees a business opportunity to generate revenue by offering safety training  
services to external parties, as the Company has the necessary equipment, qualified personnel, and licenses 
to provide basic fire-fighting courses and fire-fighting drills and evacuation training from the Department 
of Labor Protection and Welfare. The Company aims to generate income from fire-fighting training services, 
as well as other security training for external clients in addition to its current customer base.
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With the Company’s vision to be “a leader in 
integrated lubricant products, ready to seize every 
opportunity for sustainable and limitless growth,” the 
Company has a strategy for investing in and expanding 
into businesses with growth potential, both in its core 
business and businesses aligned with the sustainable 
business trend (Sustainable) and future businesses  
focusing on technology and innovation (New S-Curve) to 
promote the Company’s long-term growth. Additionally, 
the Company emphasizes collaboration within the Group 
to create new business opportunities. In considering 
business expansion, the Company evaluates various 
investment factors, such as the investment proportion, 
expected profits, potential risks, and the Company’s 
financial status to ensure investments align with its 
goals, strategic plans, and relevant regulations and  
requirements according to the investment policy  
prudently. Furthermore, the Company has governance 
processes in place, such as approval by the Executive 
Committee and/or the Board of Directors, to ensure 
that investments are made for the best interests of 
the Company and/or shareholders. The Company has 
plans for business expansion both in the past and in 
the future, as follows:

(1)	 Merger and acquisition activities and the pursuit of 
various business opportunities strategically covering 
the entire supply value chain that bring benefits 
to the Company in various aspects, including  
customer base expansion, enhancing the  
competitive capabilities of the Group in raw material 
procurement, operations, finance, and maximizing  
resource utilization. In 2024, the Company  
established a joint venture under the name  
Triple S Lubricants Company Limited (“Triple S”) 
in partnership with Pongrawe Company Limited,  

3)	 Promoting the Company’s growth through expansion into related businesses and/or  
	 fostering collaboration within the Group alongside business operations to promote sustainable  
	 growth (Sustainable) including focusing on future businesses that emphasize the use of  
	 technology and innovation (New S-Curve).

a leading transportation business in Thailand and 
the ASEAN region, and V. Sirikan Autoparts Company 
Limited, a leader in the distribution of automotive 
spare parts and lubricants to jointly develop and sell 
lubricants and specialized products for automotive 
and industrial applications.  

(2)	 Expansion of the business from transportation 
services to the management of a comprehensive 
logistics system, starting with investment in real 
estate related to logistics activities, including fuel 
distribution terminals (Terminalling) and distribution  
center management, as well as transportation  
management services by land, sea, and air,  
i nc lud ing  cus toms c lea rance se rv ices .  
The comprehensive logistics business will help 
the Company expand its capabilities into other  
businesses beyond lubricants. Additionally, some 
activities in the logistics business will support 
and enhance the core business capabilities  
of the Company. This business operation aligns with 
Thailand’s strategic logistics development plan, 
which is a long-term management framework aimed 
at elevating Thailand’s logistics system to become 
the regional center for trade, services, and investment,  
focusing on expanding capacity and improving service 
quality in logistics to support urban growth and the 
development of new economic areas in the ASEAN 
region. Furthermore, the Company plans to develop  
assets to support logistics services, such as  
improving operational efficiency within the Company’s  
distribution centers, along with projects to expand 
new distribution centers on the Company’s land for 
comprehensive logistics services and to meet the 
growing demand from customers.  
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(3)	 Expanding businesses that grow alongside  
sustainable operations, the Company places  
importance on environmental, social, and governance  
issues (“ESG”), which are key economic trends 
(megatrends) at both the national and international 
levels. In the past, the importance of these issues 
has continuously increased. Therefore, the Company  
emphasizes and has a strategy for investing in 
businesses that will grow alongside sustainable 
operations. The Company invested in Recycle  
Engineering Company Limited (“Recycle Engineering”),  
a business providing chemical waste disposal 
through recycling processes and improving product 
quality using modern technology without causing 
environmental impact. According to the resolution of 
the Company’s Board of Directors on 21 November 
2022, it was approved for the Company to invest 
in Recycle Engineering to acquire a 65.0% stake in 
the company, with a total investment value of 409.5 
million Baht. Currently, the Company has invested 

in Recycle Engineering at a 27.8% stake, with a 
total investment value of 175.0 million Baht, and 
expects to complete the purchase of the remaining 
shares by 2025.

(4)	 Expansion into future industrial sectors focusing on 
the use of technology and innovation (New S-Curve) 
such as platform businesses, food technology, health 
and medical technology, and future automotive  
businesses are examples of business development,  
improvements, and growth of the Company’s 
business, such as the joint venture in WhatsEGG, 
which provides a platform for trading automotive 
spare parts and lubricants, and Geneus Genetics 
Company Limited or GeneusDNA, which distributes 
and provides testing services with DNA testing kits 
under the Geneus DNA brand, and offers a variety 
of businesses that can expand from DNA testing, 
which will help promote the Company’s growth in 
line with future trends in health care in society.

4)	 The Company is committed to building strong relationships with partners, including customers and 
suppliers, with the utmost consideration for partner satisfaction.  

The Company has been in business for over 35  years, 
starting as a distributor of transformer oil and expanding 
its customer base to the development and production of 
lubricants for automotive parts manufacturers and various  
industries, including rubber process oil, automotive  
lubricants, and grease. This is part of the development 
of products and value-added services to the business. 
Throughout the years, the Company has focused on building  
and maintaining strong, long-term relationships with 
customers to ensure they receive quality products and 
services that lead to satisfaction, as well as establishing 
a customer base for the Company’s long-term business 
operations. This is aligned with one of the Company’s key 
missions: to deliver products and services of international 
quality to provide maximum satisfaction to customers. 
The majority of the Company’s customers have evolving  
requirements, and thus, they seek a comprehensive  
manufacturer and distributor of lubricants, which is a core 
strength of the Group. Additionally, these customers may 
place large orders and require prompt delivery, so the 

service provider must have sufficient production capacity 
and flexibility to meet demand on time. Therefore, these 
customers prioritize the reliability of their suppliers, the 
ability to innovate, and the stability in delivering products. 
The Company also has sales and marketing staff to expand 
the customer base, as well as staff to provide consulting 
and work with customers to develop products that meet 
market needs. The Company’s research and development 
department works with customers to design production 
processes and select materials and equipment that align 
with customer needs to ensure the produced goods meet 
specifications and customer-defined characteristics, and 
that the products can be delivered as required by the 
customer. 

In addition, the Company has placed importance 
on adhering to agreements with raw material suppliers,  
including paying for raw materials on time and regularly, in 
order to build good relationships and ensure continuity in 
production, as well as maintaining inventory and the ability 
to deliver products to the Company’s customers promptly. 
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The Company prioritizes the development of 
its personnel, recognizing them as a key factor in  
driving sustainable business growth. This is particularly 
crucial in the lubricant manufacturing industry, which 
requires personnel with specialized knowledge and 
expertise in production. One of the Company’s core 
missions is to foster professionalism, promote contin-
uous learning, and enhance employees’ quality of life 
for sustainable growth. The Company is committed to 
continuously improving operational efficiency among 
its employees and ensuring they remain adaptable to 
changes. This commitment aligns with its policies on 
personnel development, the selection of directors and 
executives, and succession planning. To support this, 
the Company provides training programs designed to 
enhance knowledge and develop competencies at all 
levels. This includes both in-house training courses and 
external training programs that are relevant and tailored 
to the specific needs of each department. Key training 
areas include product knowledge, the effective use of 
production tools and equipment, and safety-related 
courses. These training initiatives are implemented in 
accordance with the Company’s annual training plan and 
budget. The Company firmly believes that enhancing 
employees’ knowledge, skills, and teamwork—ensuring 
that all personnel move forward in a unified direction 
through various training initiatives—will contribute to the 
long-term sustainable growth of the Group. 

In addition, the executives has established a 
succession plan to provide employees with career 
advancement opportunities within the Group. This is 
another crucial factor that will enable the Company 
to retain its staff and attract talented individuals from 
outside the organization. The Company also has a 
framework for determining appropriate compensation for 
employees, ensuring it is competitive within the industry.  
Furthermore, the Company promotes and fosters 
an organizational culture that values creativity and  
innovation, as well as the adoption of new technologies 
and digital systems. The Company has already begun 
implementing the digital transformation project within the 
organization in 2024, aiming to enhance and streamline 
business operations. This includes replacing traditional  
processes with process automation, eliminating  
redundant workflows, and collecting and managing data 
through data analytics to support decision-making and 
efficient resource management. The Company aims to 
promote and support employee development alongside  
digital transformation, fostering the knowledge and 
skills necessary for adapting to the current era and 
changes. This approach will provide the Company 
with greater flexibility in workforce management and 
encourage employees to produce results that benefit 
the organization, significantly improving the Company’s 
operational efficiency and effectiveness. It will also help 
the Company expand operations and quickly adapt to 
the changing demands of customers.

5)	 The Company is committed to continuously developing its personnel to enhance operational efficiency. 

6)	 The Company is committed to conducting business with social responsibility and environmental  
	 friendliness through its environmental, social, and governance (“ESG”) policies.

With the Company’s vision of becoming “a leader in comprehensive lubricant products, seizing every opportunity 
for sustainable and unlimited growth,” along with its mission to conduct business with social and environmental 
responsibility for a sustainable future, the Company is committed to maintaining business operation standards with 
a strong awareness of safety and environmental impact. Beyond its duty and responsibility to comply with safety 
standards, regulations, and other relevant laws and regulations governing its business operations—particularly those 
related to pollution and waste generated from the production process—the Company recognizes that its ESG  policy 
is crucial to sustainable business operations and growth. Therefore, the Company focuses on pollution management  
and high-quality waste treatment that meets relevant legal standards while ensuring proper and effective  
environmental monitoring and management to minimize environmental impact. Key initiatives include projects 
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such as the disposal of packaging and contaminated 
materials and the use of clean energy from solar power 
through the installation of solar rooftop panels at the 
distribution center. Additionally, to enhance its ability 
to conduct sustainable business and strengthen future 
growth potential, the Company continues to develop 
strategies and initiatives that align with its long-term 
sustainability objectives. 

The Company also places great importance on the 
communities surrounding its production facilities and 
its stakeholders. It has implemented various corporate 
social responsibility (CSR) initiatives to contribute to 
social and community development. These include  
dispatching fire trucks to assist in fire incidents, donating  
equipment and tools to support local communities 
and hospitals, participating in mangrove reforestation  
projects, organizing blood donation drives, and  
conducting seminars with community leaders in Tha 
Chin Subdistrict to foster strong relationships between 
the Company and the surrounding communities.

Beyond minimizing environmental impact and  
considering various stakeholders, the Company also  
recognizes the importance of good corporate governance  
and is committed to adhering to the principles outlined in 
its corporate governance policy. The Board of Directors  
comprises individuals with diverse qualifications in 
knowledge, skills, and experience that benefit the 
Company. They play a crucial role in setting policies 
and the overall direction of the organization, as well as 
overseeing, monitoring, and evaluating the Company’s 
performance to ensure alignment with its strategic 
plans . The Company has clearly defined the scope of 
authority and responsibilities for the Audit and Corporate  
Governance Committee, the Nomination and Remuneration  
Committee, and the Executive Committee. Additionally, 
the Company has appointed 3 independent external 
directors out of a total of 7 board members (please refer 
to Section 7.2 Information on the Board of Directors). The 
appointment of independent external directors aims to 
provide oversight, balance decision-making, and review 
and approve matters before they are presented to the 
shareholders’ meeting for final approval. Good corporate 

governance is essential in generating returns, building 
trust, enhancing shareholder value, and ensuring  
the Company’s operational efficiency and long-term 
sustainable growth . In 2024, the Company established 
the Sustainable Development Steering Committee 
& Working Team with the objective of reinforcing 
its commitment to sustainable business operations.  
This initiative ensures that sustainability is integrated  
into all aspects of the organization, along with  
setting strategies and sustainability goals to support 
long-term business viability. The Company aims to be  
environmentally friendly, socially responsible,  
and uphold good corporate governance while also  
implementing enterprise risk management. The Company  
has analyzed and assessed current situations and  
impacts, such as greenhouse gas emissions, water usage, 
and the efficient use of natural resources. It has set clear, 
measurable targets, including increasing green spaces 
within the Company and surrounding communities,  
achieving zero industrial waste landfill disposal by 
2029, and reducing water and electricity consumption. 
Furthermore, plans and activities have been developed 
to achieve these targets, such as adopting renewable  
energy, reducing waste, and improving resource efficiency.  
The Company has also formulated short-, medium-, and  
long-term sustainability plans that align with the  
current economic and social context. These plans are 
actively implemented, ensuring accountability within the  
organization through employee training, progress 
tracking, continuous monitoring, and performance 
evaluation to refine strategies in response to evolving 
circumstances. 

Additionally, the Company places great importance 
on both internal and external communication to raise 
awareness among employees at all levels. As a result, 
in the past year, the Company received the CSR-DIW 
Award  2024 and the Carbon Footprint of Organization 
certification. Furthermore, the Company was awarded 
a corporate governance rating (Corporate Governance  
Report of Thai Listed Companies 2024: CGR) of  
4 stars, or “Very Good,” by the Thai Institute of Directors 
Association (IOD).
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1.2.7	 Marketing and Competition Strategy 

1.	 Product Strategy
The Company offers a diverse range of lubricant products to meet the varying needs of its customers. 

 It continuously conducts research, studies, and market analysis to ensure that its products and services meet 
international quality standards. Additionally, the Company monitors competitors’ products to assess market trends, 
anticipate customer demands, and promptly adjust its business strategies accordingly. Furthermore, the Company  
explores new industries to identify potential opportunities for expanding into new customer segments while 
strengthening its existing customer base. To enhance customer satisfaction, the Company maintains consistent 
engagement and follow-ups with customers both before and after sales, utilizing their feedback to make necessary  
improvements and refinements.

2.	 Pricing Strategy
The Company enters into forward contracts for certain products and services, with pricing set to adjust  

according to the cost of goods in order to mitigate the risk of cost fluctuations. This is particularly important 
as the Company’s raw materials are linked to global oil prices. Additionally, the Company regularly surveys  
competitors’ pricing and customer demand to align with market supply and demand, ensuring that pricing remains 
appropriate and competitive.

3.	 Marketing Promotion Strategy
The Company promotes its products through both pre-sales and post-sales services, focusing on direct 

communication with customers. Knowledgeable staff are deployed to educate customers about the products and 
provide usage advice. The Company offers various consultations, such as marketing guidance, and organizes training 
sessions and seminars to provide external parties with valuable insights. Additionally, the Company participates 
in product exhibitions and events. In terms of post-sales service, the Company maintains direct contact with  
customers through phone calls and on-site visits to ensure close customer care and foster long-term relationships. 

4.	 Safety and Product Quality Strategy
The Company maintains product and service standards in accordance with established criteria to ensure 

customer confidence. The Company has registered its products in compliance with legal requirements and both 
domestic and international standards, such as the International Electro technical Commission: IEC for transformer 
oil, among others. The Company conducts inspections and quality controls at every stage of the production process 
to ensure that the products meet the standards set by the Company. Additionally, the Company has incorporated 
technology into certain parts of the production process to reduce human errors.
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1.2.8	 Sourcing of Products 

1.2.8.1	Sourcing of Raw Materials 
The Company’s main raw materials used in production include 1)  base oil, 2) additives, and 3)  packaging. 

The Company follows a supplier selection process that involves evaluating both existing and new raw material 
suppliers based on the quality and properties of raw materials, pricing, ability to deliver the required quantities 
within the Company’s specified timelines, as well as the consistency of delivery and service provided by each 
supplier, in accordance with the supplier selection and evaluation policy. This ensures that the Company can  
secure a continuous supply of raw materials at competitive prices, with diverse sourcing options. The raw materials 
used in the production of lubricants, grease, and specialty products, such as rubber process oil and transformer  
oil, meet the Company’s quality and specification requirements. The Company’s key raw materials can be  
summarized as follows:

1)	 Base oil

The Company uses base oil as a key raw material 
in the production of lubricant, grease, and specialty 
products, such as rubber process oil, transformer oil. 
The Company uses base oil with different properties 
and characteristics based on customer requirements, 
depending on the intended use, properties, and quality 
of the base oil Groups. The base oil used in production 
accounts for 62.2% and 61.5% of the cost of sales in 
2023 and 2024, respectively. 

2)	 Additive

The Company uses additives such as rust inhibitor, 
anti corrosion, antiwear, PPD, EP, antifoam, antioxidant, 
dispersant, detergent, VM, etc., as key raw materials 
in the production of lubricant, grease, and specialty 
products, such as rubber process oil, transformer oil. 
The additives used in production account for 25.3% 
and 25.9% of the cost of sales in 2023 and 2024,  
respectively. The Company purchases additives with 
the required quality and specifications at competitive 
prices from domestic and international suppliers. All of 
the additive suppliers are leading global companies, with 
minimum order quantities and purchase prices based 
on global oil and chemical market prices.  

3)	 Packaging 

The packaging used by the Company in the product  
packaging process is divided into 3 main types:  
(1) metal packaging, (2) plastic packaging, and (3) paper 
packaging. The packaging used in production accounts 
for 7.3% and 8.5% of the cost of sales in the years 
2023 and 2024, respectively. The Company purchases  
packaging with characteristics specified by its customers  
at reasonable prices from domestic suppliers.  
The Company has entered into contracts for the purchase  
of packaging with minimum order quantities, and 
has criteria for selecting packaging suppliers based 
on quality, price, and quantity, ensuring alignment 
with standards and meeting customer requirements.  
For the packaging procurement strategy, the Company 
will purchase sufficient quantities of packaging based 
on the production plan from the Company’s production 
department.
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1.3	Major Shareholders  
1.3.1	 Major Shareholders of the Group 

The Company operates its business through subsidiaries and associates. Major shareholders of the Group as 
of December 31, 2024, are as follows: 

 1   P.S.P. Specialties 2014 Company Limited (“P.S.P. Specialties 2014”) does not conduct business and is in the process of dissolution. P.S.P. Specialties    
   2014 will proceed with the company dissolution registration with the Department of Business Development, Ministry of Commerce, within 2025.

100.0%

100.0%

100.0%

100.0%

50.0%
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27.8%
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P.S.P. Specialties 2014 Company Limited 1 

P.S.P. Specialties 2014 
Company Limited

Recycle Engineering Company Limited

Triple S Lubricants Company Limited

Pacific-PSP Syntech Company Limited

P.S.P. Ventures Company Limited

P.S.P. Specialties Public Company Limited

Genius Genetics Company Limited

WhatsEGG (Thailand) Company Limited

Special Interfreight Company Limited

P.S.P. Logistics (Thailand) Company Limited

U.C. Marketing Company Limited
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 1   P.S.P. Specialties 2014 Company Limited (“P.S.P. Specialties 2014”) does not conduct business and is in the process of dissolution. P.S.P. Specialties    
   2014 will proceed with the company dissolution registration with the Department of Business Development, Ministry of Commerce, within 2025.

Company Name Objective 
Business Operations

Country of 
Establishment

Paid-up 
Registered 

Capital

Shareholding 
Percentage 

by the 
Company 

(Percentage)

Investment 
Value  
of the 

Company

1.	 The Company To operate a comprehensive 
lubricant products business. 

Thailand 1,400.0 
million 
Baht

2.	 P.S.P. Ventures Company Limited Operates business by holding 
shares in other companies 
(Holding Company)

Thailand 316.0 
million 
Baht

100.0 316.0 
million 
Baht

3.	 P.S.P. Logistics (Thailand) Company Limited Provides transportation  
management services for 
cross border logistics between 
Thailand and its neighboring 
countries, including countries 
that share land borders with 
those neighboring nations.

Thailand 20.0 
million 
Baht

100.0 20.0 
million 
Baht

4.	 U.C. Marketing Company Limited Engages in business as a 
non-exclusive distributor of 
additives and as the exclusive 
representation for products, 
technology, and services related 
to security and product  
authentication (Marker).

Thailand 100.0 
million 
Baht

100.0 1,372.0 
million 
Baht

5.	 P.S.P. Specialties 2014 Company Limited 1 Trading and distribution  
business for base oil

Thailand 5.0 
million 
Baht

100.0 5.0 
million 
Baht

6.	 Pacific-PSP Syntech Company Limited Developer and manufacturer of 
lubricants

เมีียนมา 7.0 
million US 
Dollars

50.0 121.6 
million 
Baht

7.	 WhatsEGG (Thailand) Company Limited Provides a platform service 
under the name EGG Mall 
for trading automotive parts, 
accessories, and lubricants, as 
well as EGGAlai. 

Thailand 161.4 
million 
Baht

30.0 190.00 
million 
Baht

8.	 Special Interfreight Company Limited Provides logistics management 
services, including sea and air 
freight for domestic and  
international shipments , along 
with related services such as 
customs clearance management.

Thailand 20.0 
million 
Baht

100.0 20.0 
million 
Baht

9.	 Genius Genetics Company Limited Engages in the distribution and 
interpretation of DNA test kits 
under the Geneus DNA brand, 
along with various business  
opportunities extending from 
DNA testing services.

Thailand 2.0 
million 
Baht

25.0 125.0 
million 
Baht
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List of the Top 10 Major Shareholders Number of Shares Percentage

1.	 Mr. Sakesan Krongphanich 186,300,000 13.3

2.	 Mr. Nattapol Krongphanich 171,896,000 12.3

3.	 Ms. Alisa Krongphanich 171,026,000 12.2

4.	 Mr. Permsak Kosolbhand 101,508,600 7.3

5.	 Thai NVDR Company Limited 80,211,668 5.7

6.	 Mr. Pongpun Laosetthanan 42,000,000 3.0

7.	 Skandinaviska Enskilda Banken Ab 41,161,900 2.9

8.	 Mr. Sumphan Tingthanathikul 41,040,000 2.9

9.	 Mr. Pavares Boontanonda 39,250,700 2.8

10.	Mr. Surapan Laosettanun 37,820,000 2.7

Total 912,214,868 65.2

Note: 	 /1  The list of the top 10 major shareholders is arranged by Thailand Securities Depository Company Limited.

Company Name Objective 
Business Operations

Country of 
Establishment

Paid-up 
Registered 

Capital

Shareholding 
Percentage 

by the 
Company 

(Percentage)

Investment 
Value  
of the 

Company

10.	Triple S Lubricants Company Limited Develops and distributes  
lubricants and specialty  
products for automotive and 
industrial applications.

Thailand 12.0 
million 
Baht

33.3 3.0 
million 
Baht

11.	 Recycle Engineering Company Limited Provides chemical waste 
disposal services through 
recycling processes and 
enhances product quality using 
advanced technology while 
ensuring no environmental 
impact.

Thailand 90.0 
million 
Baht

27.8 175.0 
million 
Baht

1.3.2	 Relationship with the Major Shareholder’s Business Group 

The Company engages in a comprehensive lubricant product business and other related businesses that 
support its operations. The major shareholder group does not operate any business that overlaps with, competes  
with, and/or conflicts with the Company’s business. However, the Company has established measures and  
procedures for approving transactions between the major shareholder group and the Company in accordance 
with the standards set by the Capital Market Supervisory Board and the Stock Exchange regulations. Details of 
related-party transactions, including those involving entities with potential conflicts of interest, are disclosed in 
the 2024 annual financial statements and under section 9.2 Related Transactions. 

1.3.3	 Shareholders 

1.3.3.1	List of the Company’s Shareholders	  

List of the Top 10 Major Shareholders/1 as of December 31, 2024, is as follows:
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1.6	Dividend and Payment Policy
1.6.1	 Dividend and Payment Policy

The Company always considers its dividend obligations per statutory requirements, including provisions of the 
Public Limited Companies Act B.E. and amendments which states that no dividends shall be paid otherwise than 
out of profits. In the case where a company has incurred accumulated loss, no dividends may be paid. 

Nevertheless, The Company specifies the dividend payouts to be at the rate of no less than 35% of the net 
profit from separate financial statements, after corporate income tax and all categories of reserves. A different 
payout rate and schedule, among other changes, may be considered, taking into account the operating results, 
cash flow, financial liquidity, financial position, investment plan, required operating capital reserves for business 
management and expansion, economic conditions, and debt repayment plans, among other factors as the Board 
of Directors deems appropriate or necessary. 

Annual dividends must be approved in a shareholders’ meeting. the board of directors may pay interim dividends 
to shareholders when it is apparent that the company has such reasonable profits as to justify such payment, and, 
when dividends have been paid, the board of directors shall report it to the shareholders at the next meeting.

1.4	Number of registered and paid-up capital
As of December 31, 2024 , the company has registered capital of 1,400,000,000 baht, divided into  

1,400,000,000 ordinary shares with a par value of 1.0 baht per share and has issued and paid-up capital of 
1,400,000,000 baht, divided into 1,400,000,000 ordinary shares with a par value of 1.0 baht per share. 

1.5	Issue of other securities
- None -
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The Company as a subsidiary shareholder, directly 
or indirectly, requires a subsidiary Dividend and Payment 
Policy as follows: 

A Company subsidiary must always consider 
its dividend obligations per statutory requirements,  
including provisions of the Civil and Commercial Code 
and amendments which state that no dividend shall be 
paid otherwise than out of profits. If the company has 
incurred losses, no dividend may be paid unless such 
losses have been made good. 

The subsidiary Dividend and Payment Policy must 
specify payouts to be at the rate of no less than 35% of 
the net profit from separate financial statements, after 
corporate income tax and all categories of reserves 
as defined in the Subsidiary’s articles of association 
and related laws. A different payout rate and schedule 
may be considered, among other changes, taking into  
account the operating results, cash flow, financial 
liquidity, financial position, investment plan, required 

operating capital reserves for business management 
and expansion, economic conditions, debt repayment 
plans, and other factors as the subsidiary’s Board of 
Directors or shareholders deem appropriate or among 
other changes. 

A subsidiary’s annual dividend payout must 
be approved by its shareholders. Unless interim  
payouts can be approved by the subsidiary’s board of  
directors may, from time to time, pay interim dividends to 
shareholders when it is apparent that the company has 
such reasonable profits as to justify such payment, and, 
when dividends have been paid, the board of directors 
shall report it to the shareholders at the next meeting. 

The dividend payment of the subsidiary is  
determined according to the principles of corporate 
governance, transparency, and accountability, the  
directors of subsidiaries shall report it to the Board of 
Directors at the next meeting.

1.6.2	 Subsidiary Dividend and Payment Policy
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The Company recognizes and sees the importance 
of good corporate risk management in order to drive 
the organization growth and expand the business stably,  
have a stable financial position and can generate returns to 
shareholders at an appropriate level, and in order to carry 
out the principles of  Good Corporate Governance including   
Check and Balance in the ever changing business  
competition environment in which the Company Group 
must face in the present, whether it is caused by ex-
ternal factors or internal factors, that may affect your 
ability to achieve the goals and the main mission of 
the Group. In addition, effective risk management will 
help the Group be able to achieve both strategic goals 
and operationally. Therefore, the Company promotes 
organizational culture, development, and maintaining 
of risk management policy, operating framework, work 
process, as well as the structure of various agencies 
for systematic risk management.

The Company has established a risk management 
policy and framework to cover the entire organization, 
including risk management systems or processes, to 
appropriately reduce impacts on the Company Group’s 
business, as well as adhere to COSO (The Committee of 

Sponsoring Organizations of the Treadway Commission) 
standards to build confidence among shareholders and 
all parties involved in operations. In addition, the Audit 
and Corporate Governance Committee is responsible 
for reviewing the Company’s risk management system 
to be adequate, appropriate, and efficient. It is also  
responsible for giving opinions on the adequacy of the 
risk management system. The executives are responsible  
for overseeing the implementation of the risk management  
policy and framework within the organization, including  
communicating the goals and benefits that will be  
obtained from risk management within the organization 
to all employees to see their importance and the value of 
risk management, as well as organizing training to develop  
personnel to have knowledge and understanding  
of the risk management framework and the role and 
responsibility of each person in risk management to 
keep risk management in the same direction. The risk 
assessment cover at least 4 types of risks as follows:

1.	 Strategic Risk 

Risks arising from strategic planning and the 
implementation of strategic plans inappropriately or 
inconsistently with internal factors and the external  
environment, as well as inconsistencies between policies,  
goals, strategies, organizational structure, competitive 
environment, resources, and environment.

2.	 Operational Risk

Risks arising from operation process of personnel  
due to lack of good supervision or lack of good  
internal control. It covers factors related to processes 
or equipment or information technology or personnel 
in operations and safety of property and personnel, 
including external factors from operations and errors 
from operations leading to damage to the environment 

2.	 Risk management
2.1	Risk management policy and plan
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and community, which affects the Company’s various 
operations, making it unable to achieve the corporate 
objectives and goals.

3.	 Financial Risk

Risks relating to financial liquidity, profitability,  
budget management, accounting documents and 
financial reports that affect the achievement of the 
Company’s operational objectives.

4.	 Compliance Risk 

Risk from violating, breaking, or not complying 
with relevant laws, rules, or regulations, including  
the risk from the Company’s policies, rules, or  
regulations being unclear or does not cover operations.

The Company has prepared to handle unexpected 
situations and continuously monitors. Therefore, it has 

conducted an assessment of Emerging Risks, which refer 
to risks that have not yet manifested or cannot be clearly 
identified at present but have the potential to impact the 
organization in the future. These risks are highly uncertain 
and may arise from unpredictable factors. However, if 
emerging risks are monitored for over time and can be 
clearly assessed, they may evolve and change into one 
of the four types of risks mentioned above.

In addition, the Company encourages all employees to 
be aware of risk management guidelines through working 
together within various departments, organizational risk 
management training course, raising awareness and the 
responsibilities of employees in managing the Company’s 
risks. The Board of Directors has approved a review of 
the risk management policy and framework in the Board 
of Directors’ meeting No. 8/2024 on December 19, 2024. 
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2.2	Risk Factors for the 
Company’s Business  
Operations
 2.2.1	 Risks to the Company’s or  
the Group’s Business Operations, 
Both Current and Emerging Risks

1.	 Strategic Risk

1)	 Risk from Dependence on Major Customers

The Company faces risks from dependence on 
major customers. If the Company loses its competitive 
ability—such as its competitiveness in product quality,  
adhering to manufacturing standards required by 
automotive parts manufacturers, proprietary product 
formulations, as well as the ability to meet required 
volumes at competitive prices—customers may reduce 
their purchases or choose not to buy the Company’s 
products. If one or more major customers reduce or 
cancel their orders, it could have a significant adverse  
impact on the Company’s profitability, business  
operations, business opportunities, financial position, 
and overall performance.

Risk Management
•	 Building strong relationships with customers 

by meeting their needs in terms of delivering 
high-quality products certified to international 
standards. Additionally, the Company focuses on 
developing proprietary products through its research 
and development capabilities to match customer 
requirements in terms of formulation, required vol-
ume, and competitive pricing. The Company also 
enhances its service capabilities as a Total Solution 
Provider, offering services such as warehousing and 
inventory management, fuel distribution centers, 
and product quality testing certified to international  
standards. These services are supported by a 
state-of-the-art laboratory operated by a team of 
experienced professionals.

•	 The Company plans to reduce its dependence on 
major customers in line with its business strategy 
by expanding into new markets and acquiring new 
customers, thereby broadening its customer base 
both domestically and internationally. Additionally, 
the Company is focused on developing innovation 
strategies and offering a diverse range of products  
to align with its long-term strategic plan.  
Furthermore, business expansion will be pursued 
through partnerships to drive innovation and growth.

•	 With over 35 years of experience and a strong 
reputation, the Company has earned the trust and 
confidence of leading domestic and international 
customers, resulting in continued contract renewals. 
Notably, 9 out of the Company’s top 10 customers 
have been using its services for more than 10 years, 
demonstrating the quality and consistency of the 
Company’s products and operations.

2)	 Risk from Dependence on Suppliers for the 
Procurement of Base Oil, a Key Raw Material for 
the Company

The Company procures base oil with specifications 
required to maintain the standards and quality of its 
products from major base oil suppliers. The cost of sales 
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is a significant proportion of total costs. Over the years, 
the Company has maintained a strong relationship with 
these suppliers, who have been providing base oil since 
the Company’s establishment in 1990. The Company 
may face risks if, in the future, it is unable to procure 
sufficient quantities of base oil of appropriate quality 
due to events beyond its or the suppliers’ control, such 
as severe weather, natural disasters, war, terrorism, or 
political instability in various regions. These situations 
may lead to unplanned shutdowns or maintenance of 
refineries or fluctuations in raw material prices, resulting 
in reduced or disrupted supply of products. A shortage 
of base oil could significantly impact the Company’s 
ability to produce products, as well as its performance, 
cash flow, and financial position.

Risk Management
•	 The Company selects reliable raw material  

suppliers from an Approved List for Material (AVLM), 
which includes suppliers capable of consistently 
and timely providing raw materials. These suppliers 
maintain strong relationships with the Company. 
Additionally, the Company diversifies its raw material 
procurement from other reputable suppliers that 
offer products of similar quality. 

•	 The Company evaluates both existing and new 
raw material suppliers based on factors such as 
the quality and specifications of the raw materials,  
pricing, the ability to deliver the required quantities  
and meet deadlines, delivery logistics, and the 
service provided by each supplier. The selection 
criteria for suppliers are also regularly reviewed.

•	 The Company enters into purchase agreements with 
base oil suppliers, with an average contract term 
of 1 year. The contract specifies the quantity of 
base oil based on the planned raw material usage 
estimates between the Company and its customers.  
Additionally, the Company maintains a reserve 
of base oil, averaging between 30 to 60 days, to  
mitigate the risk of raw material shortages.

•	 The Company has approximately 20 base oil  
suppliers with whom it has maintained strong  
business relationships for over 20 years. This 
strategy is aimed at diversifying risks, reducing 
dependency, and mitigating the potential risk of 
raw material shortages.

3)	 Risk from the Decline in Lubricant Usage Due 
to the Increase in Electric Vehicles

Currently, automotive production technology has 
fully transitioned to the production of electric vehicles 
(EVs), which are vehicles powered by motors using  
electrical energy stored in batteries or other rechargeable  
energy storage devices. This energy is then converted  
to power the vehicle. Additionally, hybrid electric  
vehicles (HEVs), which combine traditional fuel and 
electric power, aim to reduce environmental impact, air 
pollution, as well as save on fuel costs and maintenance.  
The rise in alternative energy sources for these  
vehicles is expected to reduce the demand for  
lubricants, which could negatively impact the Company’s 
business, financial position, performance, and future 
opportunities.

However, with the rise of electric vehicles (EVs), 
there are still many components or engine parts that 
require lubricants, such as gear oils and brake oils. 
This shift positively impacts the Company, as there 
is an increased demand for other products, such as 
rubber process oils for tires, transformer oils to support 
the growing use of electrical transformers in charging 
stations, and the rising need for electricity. Additionally, 
products like grease and coolants are used to manage  
engine temperatures. Furthermore, the transition to 
electric vehicles is mostly seen in passenger cars, 
while other vehicle types, such as heavy trucks and 
buses, still rely on fuel for propulsion. These vehicles 
also require high capital investment. As for lubricants 
in other industries like agriculture, shipping, and factory 
machinery, the impact from the rise of electric vehicles is 
minimal. Moreover, the preparation time for infrastructure 
development to support electric vehicle production and 
usage remains long.
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Risk Management
•	 Closely monitoring the situation of electric vehicle 

(EV) usage is essential to ensure the Company can 
adapt its business strategy in alignment with any 
changing circumstances.

•	 The Company has implemented risk mitigation 
measures by partnering with global leaders in  
automotive and industrial products to study and  
develop products for electric vehicles (EVs). The main 
goal is to meet the future demand for EV products in 
Thailand, presenting an opportunity for the Company  
to increase revenue from the development and 
production of these products in the future.

•	 The policy to increase the proportion of the  
Company’s product sales to the industrial customer 
segment aims to reduce risks associated with the 
aforementioned issue.

•	 The Company diversifies its business risks by developing  
and producing products other than lubricants, such 
as grease, rubber process oil, and transformer oil. 
Additionally, it offers related services, including fuel 
distribution center services, product distribution 
center services, logistics management services, 
and an E-commerce platform business for retailing 
automotive parts and accessories. This approach 
ensures that the Company has alternative revenue 
sources beyond the development and production 
of lubricants.

4)	 Risk from Uncertainty in Overseas Operations 

The Company has expanded its lubricant business 
to Myanmar through a joint venture with a local partner,  
Pacific-AA Industries, holding a 50% of shares. A lubricant  
manufacturing plant was established in Myanmar  
under the name Pacific-PSP Syntech, which has been 
producing and selling lubricants to customers since 
May 2019. However, in expanding the business and 
customer base for the Company’s growth, it may face 
risks arising from different legal, political, social, and 
regulatory requirements, as well as economic conditions  
and unforeseeable events. For example, Myanmar 
has experienced internal unrest, political instability,  

depreciation of the Myanmar kyat, and foreign exchange 
controls. These risks could have a significant negative 
impact on the Company’s business, financial position, 
and performance. 

Risk Management
•	 Closely and continuously monitor the uncertainty 

in operations abroad to find solutions to emerging 
issues, such as maintaining existing customer bases, 
acquiring new customers, and reducing costs and 
operational expenses.

•	 The Company has established a policy for overseeing 
the operations of its subsidiaries and affiliates to su-
pervise and monitor the operations of the subsidiaries 
and affiliates in which it has invested.

•	 The Company considers the investment ratio,  
expected profits, potential risks, and financial status 
of the Company before making investment decisions. 
If, in the future, the Company invests in subsidiaries 
or affiliates or expands its business, the investment 
will be scrutinized to ensure alignment with the goals, 
strategic plans, as well as relevant laws, regulations, 
and requirements according to the investment policy,  
operation supervision, and management of the  
Company’s subsidiaries and affiliates.

5)	 Risk of Loss of Investment due to the Group’s 
Participation in Joint Ventures or Expansion into 
New Business (New S-Curve)

With the vision and goals of the Company striving 
to seize every opportunity for sustainable and limitless 
growth, the Company has formulated its strategic plan 
to invest in or expand into businesses with growth 
potential. This includes core businesses as well as 
those that align with the trend of sustainable business 
practices (Sustainable) and future businesses focusing 
on technology and innovation (New S-Curve) to foster 
the long-term growth of the Company. 

In January 2024, the Company invested in Geneus 
Genetics Company Limited or Geneus DNA, a leader in 
health and talent analysis innovation using DNA, through 
P.S.P.Ventures Company Limited (PSPV), acquiring a 
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25.0% share with a total investment of 125 million Baht.  
This expansion into a high-growth business presents a 
significant opportunity for the Company to grow alongside  
the mega-trends in healthcare. In July 2024, the Company  
continued to implement its strategic plan to expand 
investments aligned with sustainable business practices 
by investing in Recycle Engineering Company Limited, a 
provider of chemical waste disposal through recycling. 
This business is showing continuous positive growth, 
with the Company acquiring a 27.78% share and a total 
investment of 175 million Baht. 

Additionally, in May 2024, the Company, along with 
its business partners—Boon Rawd Supply Chain Company  
Limited (BRS), a leader in comprehensive supply chain 
solutions and logistics services in Thailand and the  
ASEAN region, and V. Sirikanya Autoparts Company 
Limited (VSK), a leader in the distribution of automotive 
spare parts and lubricants—joined an investment project 
to develop and sell lubricants and specialty products for 
the automotive and industrial sectors. The joint venture, 
Triple S Lubricant Company Limited, was established 
with equal investment stakes of 33.33% each, totaling 
an investment value of 4 million Baht.

This investment exposes the Company to risks that 
the return on investment may not meet the targets, as well 
as potential delays in the implementation of investment  
projects or plans, which could significantly impact 
the Company’s business, cash flow, financial position, 
operational performance, and business opportunities.

Risk Management
•	 The Company has risk mitigation measures in place 

before investing in new businesses, as follows:

-	 Consider and analyze the company profile, 
qualifications, financial status, and other relevant 
information of potential joint venture partners 
in accordance with the Company’s investment 
policy.

-	 Study the feasibility of the project before making 
an investment by exploring and analyzing the 
business in terms of technology, operations, 
and financial structure of the business to be 

invested in. Consultants are hired to conduct 
due diligence in financial, tax, and legal aspects.

-	 Investment approval must comply with the  
Company’s approval authority regulations, as well 
as the criteria and regulations stipulated by law.

•	 The Company has established a policy to oversee 
the operations of its subsidiaries and affiliates, to 
monitor, track, and report the performance of the 
invested companies to the Board of Directors on a 
quarterly basis.

•	 The Company allocates skilled and experienced 
personnel in the relevant industries as representatives 
to serve as directors or executives in its subsidiaries 
and affiliates, in accordance with the investment 
proportion.

2.	 Operational Risk

1)	 Risk from Accidents during Operations

The operation of the Company’s manufacturing plant 
requires machinery, which may lead to accidents within 
the plant area. Due to the nature of the Company’s 
operations, there is a risk of machinery malfunction, 
technical issues, as well as risks related to the use and 
storage of flammable materials and human error. Safety 
risks from production processes and operations may 
arise from the handling, production, and transportation 
of chemicals and hazardous substances. Since the 
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Company’s business involves activities that inherently 
pose risks, it faces various operational risks, such as 
fires, leaks, explosions, the release of toxic substances,  
or other unforeseen or dangerous events. These  
incidents could result in injuries, fatalities, property damage,  
environmental harm, or operational disruptions.  
Additionally, the Company may be liable for damages 
arising from death, property loss, medical treatment 
costs, employee sick leave payments, fines, and  
penalties in the event of violations of applicable laws 
and regulations. These risks could significantly impact 
the Company’s operations and business. 

Risk Management
•	 The Company places great importance on occupational  

health and safety, as well as environmental protection,  
for employees, business partners, contractors, and 
visitors throughout over 35 years of its business 
operations. The Company has established and 
announced policies regarding safety, occupational 
health, and environmental protection at work, aiming 
for zero accidents. This goal is supported by promoting  
organizational values and a safety culture, encouraging  
employees to adhere to safe work practices 
consistently. The Company has implemented  
tangible measures to promote workplace safety for 
employees and contractors, such as:

-	 Establishment of the Safety, Health, Environment, 
and Quality Management Committee (SHEQMC), 
the Safety, Health, and Environmental Working 
Committee for each operational area, and the 
Safety Clinic Working Group. 

-	 Provide training on safety, occupational health, 
and environmental awareness to employees 
and contractors before they begin work, as 
well as advanced health and safety training 
in compliance with regulations and standards. 
This includes basic fire training, advanced 
fire fighting courses, and regular annual fire  
evacuation drills.

-	 Conduct risk assessments for operations,  
implement security measures, and establish  

control measures to ensure compliance with laws,  
regulations, and industry best practices recognized  
within the Company’s business sector.

-	 Organize campaigns and communication  
activities to promote safety and reduce  
accidents on an ongoing basis, such as  
conducting Safety Talks and disseminating 
Safety News to raise employees’ awareness 
of potential hazards, as well as providing  
prevention methods and safety measures to 
be followed.

-	 Managing the working environment of operational  
areas by conducting regular site surveys to 
identify and rectify unsafe conditions in the 
workplace.

•	 The group has taken out insurance related to its 
business operations to reduce risks that may arise 
from loss and damage to the group’s key assets.

2)	 Risk from Fluctuating Base Oil Prices, which 
may lead to a significant increase in raw material 
costs and other expenses

The key raw material used in the production of the 
Company’s products is base oil, which is purchased 
from suppliers both domestically and internationally. The 
price fluctuation of base oil depends on several factors 
that are beyond the Company’s control. Generally, crude 
oil prices affect the selling prices of petroleum products, 
including base oil. 

Currently, the Company purchases base oil at market 
prices on the day of the transaction. The product pricing 
structure of the Company consists of raw material costs, 
such as base oil, additives, and packaging, production 
labor costs, production expenses, as well as the margin 
and transportation costs, which depend on the distance, 
and delivery terms (Incoterms) for each customer.  
The product pricing of the Company can be divided into: 

1) The pricing structure is based on a forward  
pricing model without fixed prices, but instead references  
various indices. For example, base oil, which is the key 
raw material used in production, is referenced against 
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the ICIS index, which changes every month according 
to the production formula of each customer.

2) The pricing is determined based on the Spot 
Price, using the market price of raw materials at the 
time of the agreed transaction. 

Therefore, the Company cannot guarantee that it 
will be able to purchase base oil at the same price 
and terms as before. If the price of base oil increases, 
the Company cannot guarantee that it will be able to 
fully and/or immediately pass on the increased cost to 
customers through price adjustments. This may affect 
the Company’s performance. Additionally, the Company 
may not be able to accurately forecast customer order 
volumes to secure base oil as part of its raw material 
cost management objectives. If any customer, or all 
customers, cancel or reduce their orders of products 
from the Company as initially estimated, this may lead 
to discrepancies in forecasting base oil order volumes. 
This may result in higher raw material costs for the 
Company, and the fluctuation in the price of base oil 
could prevent the Company from ensuring that its large 
customers will continue to purchase products at the 
same volume. Therefore, if any customer reduces or 
cancels their order, it may have a significant impact 
on the Company’s business, financial condition, per-
formance, and business opportunities.

In addition, the Company’s selling costs include 
the cost of raw material additives. Generally, crude oil 
prices affect the selling price of petroleum products, 
including the aforementioned additives. Currently, the 
Company purchases additives at market prices on the 
day of the transaction. Therefore, the Company cannot 
guarantee that it will be able to purchase additives 
at the same price and terms as before. If the price of  
additives increases, the Company cannot guarantee that 
it will be able to fully and/or immediately pass on the 
increased cost to customers through price adjustments. 
However, each time the Company orders additives, it 
will recalculate the cost whenever there is an additional 
order and will review the product pricing structure to 
align with the new cost on a monthly basis.  

Risk Management
•	 The Company regularly reviews and adjusts 

the product selling price structure every month  
according to its pricing policy. Therefore, if the price 
of base oil fluctuates, The Company can adjust the 
product selling prices in the following month. This 
is because the cost of raw materials, such as base 
oil, is averaged over the past month when setting 
the product price. This is especially true in cases 
where the price of base oil has been continuously 
decreasing and/or significantly decreased, which 
may impact The Company’s product selling price 
and reduce its profit margin, as product selling prices 
are based on the market price of raw materials at 
the time of the transaction. However, if the price of 
base oil increases, The Company can also adjust 
the selling price accordingly.

•	 The Company closely and consistently monitors the 
supply and demand situation, as well as manages 
raw materials and sets production formulas to 
plan for the procurement of base oil and other raw 
materials in appropriate quantities. This is done to 
align production plans with customer demand and to 
ensure production costs are kept at a suitable level, 
helping to mitigate the impact of price fluctuations 
and raw material shortages.

•	 The Company has a policy of entering into forward 
purchase contracts for base oil and other raw  
materials to mitigate the risk of securing base oil 
and other raw materials for approximately 6 months, 
in accordance with the Company’s base oil and raw 
material usage plan.

•	 The Company reviews the purchasing plan and 
closely monitors changes in raw material prices by 
setting and reviewing the average inventory holding 
period (Day Sale Inventory : DSI) to be in line with 
the trends of base oil prices, in order to manage  
the purchasing and inventory planning of raw  
materials to achieve appropriate raw material 
costs and mitigate the impact of base oil price  
fluctuations.



81
P.S.P. Specialties Public Company Limited

Business Operations and Performance Results AttachmentCorporate Governance Financial Statements

3.	 Financial Risk

1)	 Risk of Borrowing, Fluctuations in Loan 
Interest Rates, and the Ability to Pay Interest 
and Comply with Loan Agreement Terms and 
Conditions.

The Company’s total debt decreased from 3,776.2 
million Baht as of 31 December 2023 to 3,474.6 million  
Baht as of 31 December 2024. When considering  
interest-bearing debt, it decreased from 1,921.5 million 
Baht as of 31 December 2023 to 1,573.4 million Baht 
as of 31 December 2024. 

According to the terms of the Company’s loan 
agreement, the Company is required to maintain a 
Debt-to-Equity Ratio (D/E Ratio) of no more than 2.0 
times as of 31 December of each year, starting from 
31 December 2024, until the final payment due on 30 
September 2027. The ratio is calculated based on the 
consolidated financial statements. As of 31 December 
2024, the Company’s ratio stood at 0.95 times, in 
compliance with the financial institution’s requirements.

Additionally, according to the terms of the Company’s  
loan agreement with certain financial institutions,  
the Company is required to maintain a debt service 
coverage ratio (DSCR) (calculated according to the 
financial institution’s formula) of no less than 1.2 times 
based on the consolidated financial statements as of  
31 December of each year, starting from December 
2023, until the contract expires. As of 31 December 
2024, the Company’s ratio stood at 1.96 times, in  
compliance with the financial institution’s requirements.

Due to the financial debt burden of the Group, if in 
the future the Group needs to borrow additional funds as 
part of managing its working capital and/or expanding its 
business, the Group may not be able to secure funding  
due to financial ratio requirements. Additionally, the 
Group may not be able to obtain funding under the same 
or more favorable terms as the current loan agreement,  
which could negatively impact the Company’s  
investment capacity and business expansion. This is 
especially concerning if additional funding cannot 
be obtained. Furthermore, if interest rates increase or 

change significantly in the future, the Company may 
not be able to maintain the key financial ratios required 
throughout the term of the loan agreement. As a result, 
the lender could demand higher interest rates or take 
additional actions, such as seizing collateral. These 
factors could adversely affect the Company’s financial 
costs, profits, business continuity, and cash flow.

As of 31 December 2024, the Company had cash 
and cash equivalents amounting to 378.8 million Baht, 
and financial assets measured at fair value through 
profit or loss totaling 377.8 million Baht. Additionally, the 
Company had a remaining credit line of 3,881.2 million 
Baht. Therefore, it can be concluded that the Company 
has sufficient liquidity for its business operations and 
is capable of repaying its loans.

Risk Management
•	 The Company prepares cash flow projections in 

advance to allow sufficient time to secure funding 
sources and appropriate financial costs. Additionally,  
the Company ensures control and supervision of 
expenditures and investments to align with the 
established projections.

•	 The Company considers securing revolving credit 
lines from various financial institutions to increase 
options and ensure appropriate financial costs.

•	 In the event that the Company has sufficient liquidity, 
it will consider repaying the loan by gradually paying 
off loans with higher interest rates before the due 
date to reduce interest burdens.

•	 The Company places great importance on complying  
with key financial covenants and continuously  
monitors the maintenance of critical financial ratios. 
This is done through regular reviews by management  
and the Board of Directors, focusing on the  
adequacy of funding sources for debt repayment 
and working capital for operations. The Company 
also evaluates its ability to comply with various loan 
conditions set by financial institutions, as well as 
the potential risks of default that may impact its 
ability to secure future financing for investment or 
business expansion.
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2)	 Exchange Rate Volatility Risk

The Company generates revenue from international 
sales, primarily in U.S. dollars, as well as incurs expenses 
for imported raw materials, which are also paid in U.S. 
dollars. These amounts are significant. The Company 
may be exposed to the risk of foreign exchange rate 
fluctuations, as currency exchange rate movements 
depend on various economic factors such as interest 
rates, inflation rates, central bank monetary policies,  
currency controls of each country, as well as domestic 
and global economic conditions. These factors are 
beyond the Company’s control and cannot be precisely 
predicted. If exchange rates move unfavorably, it may 
have a material negative impact on the Company’s 
financial position, operating results, and cash flow. In 
particular, if the Baht depreciates, production costs 
may increase.

Risk Management
•	 The Company manages foreign currencies by aligning  

revenue with expenses in the same currency  
(Natural Hedge) through its export transactions and 
raw material imports. 

•	 The Company has a risk management approach 
for exchange rate fluctuations concerning the  
remaining portion of raw material purchases in 
foreign currencies. This is achieved by entering 
into foreign exchange forward contracts to hedge 
against exchange rate volatility.

•	 The Company closely monitors news and trends 
in the movements of various currencies’ exchange 
rates to assess the situation and find ways to  
mitigate potential risks. 

4.	 Compliance Risk
Risk from Changes in Regulations, Rules, and 

Laws That May Affect the Business of the Group

The operations of the Group are subject to laws, reg-
ulations, and standards related to products and services, 
including production processes, packaging, storage, 
product quality and safety, transportation, employment, 
occupational health and safety, the environment, and 

others. If there is a violation of the applicable laws and 
regulations, the Group may be liable for civil damages 
or may face criminal penalties. Additionally, the Group 
may be responsible for some or all of the related costs, 
whether caused by the Group’s fault or not. Therefore, 
the Group incurs and expects to incur further costs in 
the future to comply with these laws and regulations, 
especially if new regulations are enacted and/or there 
are changes in the interpretation of the existing laws 
and regulations that make them stricter.

In addition, the business of the Company is subject 
to the supervision and regulations of relevant authorities, 
including local government authorities that oversee the 
scope of business activities allowed, as well as the 
necessary licenses for the Company’s operations, such 
as licenses related to construction, oil operations, port 
and shipping operations, regulated energy operations, 
and others. These licenses and certifications must be 
renewed, re-applied for, and/or reassessed according 
to the periods or conditions specified by the relevant 
authorities. The Group will apply for or request renewals  
within the timeframes set by applicable laws and  
regulations.

Changes in regulations, rules, and laws related to 
the manufacturing and distribution of lubricants by the 
Group are factors that may impact the Group’s operations, 
particularly in terms of costs and expenses that could 
arise from implementing projects to align with and 
comply with the revised regulations, rules, and laws. 
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These changes depend on government policies and 
the economic conditions of the country at the time. 
Therefore, these factors may significantly negatively  
impact the Group’s business, cash flow, financial position, 
operational results, and business opportunities.

Risk Management
•	 The Group has a policy of continuously studying 

and monitoring changes in relevant regulations, 
rules, and laws that may arise, in order to prepare 
for future changes. This ensures that the Group will 
not be significantly impacted by such changes and 
can adapt its business operations to remain in line 
with and responsive to these changes. Any changes 
will be reported to the management and relevant 
departments, which will take necessary actions to 
revise and implement the required adjustments 
to comply with the provisions of the laws and  
regulations whenever changes occur.

5.	 Emerging Risk
Climate Change and Natural Disaster Risk

Currently, climate change has intensified and is 
affecting various aspects, including the environment, 
society, economy, and natural resources, particularly 
in terms of health impacts. These effects are primarily 
caused by human activities, such as burning fuels,  
deforestation, agriculture, industrial activities, production, 
and urban development, all of which contribute to the 
accumulation of greenhouse gases in the atmosphere, 
resulting in global warming and rapid, severe climate 
change. 

As a result of the impacts of global warming and the 
increasing variability of severe weather conditions, there 
has been global awareness, leading to international  
agreements at the national level to collectively address  
climate issues. This has resulted in stricter legal requirements  
or regulations to control and reduce greenhouse gas 
emissions, aiming to drive changes in consumer behavior 
and production sectors more concretely. For example, 
the drafting of the Greenhouse Gas Reduction and  
Carbon Credit Promotion Act, carbon tax measures, 

as well as indirect pressure from business partners 
to manage greenhouse gas emissions. However,  
transitioning the business to comply with stricter laws 
and regulations may result in increased operating costs 
and/or investment expenses for the Company.

Due to the worsening pollution and environmental  
issues worldwide, the trend of environmental consciousness  
and sustainability has gained significant popularity. 
This has led to a change in consumer behavior, 
with a growing preference for purchasing goods and  
services from companies that prioritize the environment. 
As a result, businesses must adjust their operations to 
adopt ESG (Environmental, Social, and Governance) 
principles to maintain a corporate image that is socially 
responsible, environmentally conscious, and sustainable, 
meeting the demands of modern consumers. This shift 
presents challenges for businesses, requiring them to 
quickly adapt their strategies to align with current and 
future environmental trends. This transition also creates 
opportunities for the Company in innovation, such as 
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the development of environmentally friendly products. 
Examples include the development of Bio Rubber Oil 
made from palm oil and the research and development 
of Bio Transformer Oil, among others.

However, climate change significantly impacts the 
frequency and severity of natural disasters, which can 
sometimes lead to severe and unpredictable disasters, 
such as intense storms, flooding, droughts, heatwaves 
due to rising temperatures, coastal erosion, wildfires, etc. 
These natural disasters affect lives, safety, society, and 
the economy, and may also cause business disruptions, 
damage to assets, and endanger the safety of personnel 
within the organization if the Company is unprepared 
to handle such disaster events adequately.

Risk Management
•	 The Company continuously monitors both the 

internal and external environment, including  
government policies, to assess uncertain and  
potential risk factors. The Company recognizes that 
climate change is a new risk factor that requires 
strategies for mitigation and adaptation to align 
with these changes. This may lead to adjustments 
in the economic direction and the exploration 
of new business models that provide good and  
sustainable returns.

•	 Carbon Footprint Organization (CFO) is a method  
used to display the amount of greenhouse  
gases emitted from the organization’s operations.  
This leads to the establishment of management  
strategies aimed at reducing greenhouse gas emissions  
effectively, at the factory, industry, and national 
levels. Therefore, the Company has established a 
Carbon Footprint for Organization Team (CFO Team) 
to define policies and measures to reduce the  
organization’s greenhouse gas emissions, creating 
an operational plan, and evaluating the organization’s 
carbon footprint (CFO), Additionally, the team is 
responsible for monitoring, overseeing, and inputting 
data for the carbon footprint assessment (CFO) 
and ensuring that operations are in line with the 
action plan, reporting progress to the Management 
Committee.

•	 The Company has a carbon reduction plan that  
focuses on reducing emissions and increasing  
carbon sequestration, expanding green areas,  
implementing proper waste management, and  
upgrading to energy-efficient electrical equipment. 
The plan is divided into three phases: short-term, 
medium-term, and long-term. The short-term plan 
(1-3 years) includes actions such as controlling the 
turning on and off of lights and air conditioners, 
controlling the amount of fuel oil and diesel used 
by scheduling machine maintenance, and reducing 
paper usage. The medium-term plan (3-5 years) 
includes actions such as installing solar cells,  
transitioning to electric vehicles, and recycling  
water. The long-term plan (more than 5 years)  
includes actions such as tree planting and  
developing Solar Farm projects, among others.

•	 The Company has developed, reviewed, and  
conducted drills for the Business Continuity Plan 
(BCP) to prepare for situations that may disrupt 
business operations.

•	 The Company has obtained insurance coverage for 
damages caused by natural disasters.
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2.2.2	 Risk of the Investment for  
Security Holders

The common stock price of the  
Company may fluctuate, which could result  
in significant losses for investors who  
purchase the Company’s common shares

The common stock price of the Company may  
fluctuate, depending on various factors that the  
Company may not be able to control, including:

	- The difference between actual financial  
performance and the performance expected by 
investors and analysts.

	- The issuance or change of securities analysis 
or recommendations by analysts regarding the 
Company’s securities.

	- Economic conditions, capital markets, and 
political situations both domestically and in-
ternationally.

	- Fluctuations in foreign exchange rates and 
interest rates.

	- Fluctuations in debt securities and equity se-
curities in the Stock Exchange.

	- Changes in various conditions that impact the 
industry, the general economic environment, 
the stock market atmosphere, or other events 
or factors.

	- Changes in relevant regulations and laws.
	- The sale or potential sale of a large number of 

shares by current shareholders.
	- The announcement of information by other 

companies within the same industry as the 
Company.

	- Lawsuits or legal claims.
	- Natural disasters.
	- Other risks that may affect the financial position 

and performance of the Company.

The factors mentioned above, along with other 
factors, may cause the market price and demand for 
the Company’s common shares to experience high  
volatility, which could limit or hinder investors from 

selling the Company’s common shares at an appropriate 
price and may negatively impact the liquidity of the 
Company’s common shares. Additionally, in the past, 
in some countries, when the market price of shares 
fluctuates, shareholders may join together to file a 
class-action lawsuit against the Company. In such 
legal proceedings, the Company may incur significant 
costs, and if the case is decided unfavorably for the  
Company, it may be required to pay substantial damages.  
Moreover, such litigation can be time-consuming, 
diverting the attention and time of the Company’s 
management away from normal business operations.

2.2.3	 Risk of Investment in Foreign 
Securities (In Case the Issuer is a 
Foreign Company)

None 

The Company believes that implementing the above 
risk management approach will help reduce various risks 
and enable the organization to achieve its business 
goals in line with the direction and strategic plans set.
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3.	 Sustainable Business Development
3.1	Operational Framework in Economic and Corporate 
Governance, Social, and Environmental Dimensions

In 2023, the Company established sustainability development strategies and an operational framework at  
the corporate level, covering short-term, medium-term, and long-term goals. This ensures the effectiveness of 
sustainability initiatives across three key dimensions: economic and corporate governance, social, and environmental. 

In 2024, the Company established the Sustainable Development Steering Committee & Working Committee 
to oversee and drive the corporate sustainability development strategy with continuity and efficiency. Additionally, 
the committees define a clear operational framework to align with the objectives and goals collaboratively set 
by all sectors of the organization.

3.1.1 Corporate Sustainability Development Strategic Framework

Economic and Corporate 
Governance Strategy Environmental Strategy Social Strategy

•	 Business Development and  
Resilience – Creating business 
opportunities while adapting 
business strategies to align with 
organizational-level risk factors.

•	 Innovation and Process  
Development  
– Researching, developing, and  
producing technologies and  
innovations for sustainable business 
growth.

•	 Enterprise Risk Management  
– Managing organizational risks 
across all dimensions to ensure 
business continuity. 

•	 Corporate Governance – Building 
organizational values and culture 
based on good governance  
principles.  

•	 Customer and Product Stewardship 
– Building trust and satisfaction 
in the delivery of products and 
services.

•	 Supply Chain Management  
– Managing the supply chain 
while enhancing capabilities and  
efficiency in business operations 
with partners.

•	 GHG Emission – Reducing  
greenhouse gas emissions  
generated from operations within 
the organization’s value chain.

•	 Energy Management – Improving 
production efficiency to reduce 
energy consumption through 
environmentally friendly  
technologies and renewable 
energy.

•	 Water Management – Enhancing 
production efficiency  
for sustainable water resource 
consumption.

•	 Waste Management – Reducing 
waste generation at the source 
based on the 3Rs principle and 
circular economy.

•	 Biodiversity – Enhancing  
biodiversity in the Company’s  
areas and surrounding  
communities.

•	 ESG Compliance – Governing and 
monitoring compliance with laws 
throughout the entire business 
value chain.

•	 Occupational Health and Safety  
– Establishing work processes 
and delivering products and 
services with the highest safety 
standards, aiming for zero  
accidents.

•	 Employee Management  
– Creating a high-quality work 
environment with a focus on 
good quality of life.

•	 Employee Development  
– Promoting and supporting the 
development of skills to perform 
work with maximum efficiency.

•	 Corporate Philanthropy  
– Supporting community  
development activities and  
fostering engagement through 
social initiatives across  
all sectors.
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3.1.2 Corporate Sustainability Development Operational Framework 

1) 	Short-term (0-2 years or by 2025): Build a Foundation and Establish Practices.
•	 Set sustainability goals that align with the organization’s strategy and international standards.

•	 Develop and improve ESG policies, including the management of related risks.

•	 Establish a sustainability governance mechanism and a dedicated group of responsible parties.

•	 Promote a corporate culture that prioritizes social and environmental responsibility.

2)	 Medium-term (3-5 years or by 2027): Develop Capabilities and Operationalize Efforts
•	 Implement Circular Economy principles and greenhouse gas emission reduction in business operations, 

adhering to national and international standards.

•	 Expand sustainable supply chain management practices to include all types of business partners.

•	 Promote human resource development and enhance employee capabilities through upskilling and reskilling 
initiatives.

•	 Develop tools and systems to track sustainability performance with measurable qualitative and quantitative 
results.

3)	 Long-term (6-7 years or by 2029): Strengthen Leadership in Sustainability
•	 Strive to become a net-zero greenhouse gas emissions organization in accordance with international 

standards.

•	 Develop environmentally friendly innovations and products to sustainably meet market demands.

•	 Raise the standards of corporate governance (CG) to be a leader in the industry.

•	 Expand collaboration with regional and international partners to create a robust business ecosystem. 
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3.1.3 Business Value Chain

The Business Value Chain is a crucial component that drives the organization toward sustainable growth, 
covering all processes from sourcing raw materials, production, distribution, to delivering products and services 
to customers. In the context of sustainability, the organization must efficiently manage the business value chain, 
considering the economic, social, and environmental impacts, while fostering collaboration with stakeholders 
throughout the entire chain.

Sustainable operations within the business value chain not only help reduce risks and improve operational 
efficiency but also enhance the organization’s image, increase competitiveness, and create long-term value for 
stakeholders. For this reason, the Company focuses on developing transparent, fair, and environmentally friendly 
processes to ensure that the business value chain can adapt to changes and lead to sustainable growth in the 
future. The details are as follows:

Production Factor 
Management or

Inbound Logistics
Operations

Distribution of 
Products and 

Services, or Outbound 
Logistics

Support activities

Marketing and Sales Customer Services

•	 Recruitment/Selection 
of Suppliers for Quality 
Raw Materials and 
Packaging

•	 Delivery of Raw  
Materials and Packaging 
Domestically and 
Internationally

•	 Raw Materials and 
Packaging Procurement 
Planning

•	 Excise Tax Exemption 
Requests and Other 
Tax Benefits

•	 Funding Procurement

•	 Procurement of  
Equipment and  
Production Technology

•	 Research and  
Development of  
New Products

•	 Transportation and 
Storage of Raw Materials 
in the Warehouse

•	 Issuance of Raw  
Materials and Packaging

•	 Production Planning

•	 Product Manufacturing

•	 Product Packaging

•	 Quality Control and 
Product Standards

•	 Maintenance and Care 
of Machinery and 
Equipment

•	 Installation of New 
Machinery

•	 Process Improvement 
and Development

•	 Custom Formula  
Mixing as per Customer 
Specifications

•	 Product Modification

•	 Compliance with Laws 
and EIA Measures

•	 Safe Storage of 
Products

•	 Warehouse  
Management

•	 Transportation  
Management

Accounting and 
Finance  

•	 Product Information 
Provision

•	 Product and Service 
Pricing

•	 Customer Relationship 
Management

•	 Customer Acquisition

•	 Presenting Products 
and Services to New 
Customers

•	 Registering New  
Products to Meet 
Customer Needs 

•	 Product Warranty

•	 Customer Complaint 
Management

•	 Customer Satisfaction 
Evaluation

•	 Product and Service 
Consultation and  
Problem Resolution

•	 Tax Management  
Services for Customers

Procurement 
and Sourcing 

Human  
Resource  

Management 

Good Corporate 
Governance 

Risk  
Management

Occupational 
Health and 

Safety  
Management

 Information 
System (IT)

Internal Audit Organizational 
Standards 
Control
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3.1.4 Stakeholders Engagement Analysis
The Company has established a stakeholder management framework (Management Framework: Stakeholder  

Analysis) in accordance with the guidelines set forth in the GRI Standard version 2021. Each department is  
responsible for analyzing stakeholders relevant to its operations and along the organization’s business value 
chain. The analysis results from each department will be used to categorize the Company’s stakeholders, with 
details as follows:

Employees

Channels of Engagement Stakeholder Issues
Relevant Sustainable
Development Issues

•	 Internal Communication

•	 Executive-Employee Meetings 
(Town Hall)

•	 Monthly Employee Meetings

•	 Communication via Online Media, 
Intranet, and Email

•	 Welfare Committee Meetings

•	 Annual Employee Engagement 
Survey 

•	 Establishing Channels for  
Complaint Reception

•	 Business Direction 

•	 The Company’s Performance

•	 The Company’s Business Ethics

•	 Employee Quality of Life

•	 Fair Compensation, Benefits, and 
Perks

•	 A Positive Work Environment

•	 Employee Development

•	 Equal Treatment and  
Non-Discrimination

•	 Corporate Governance 

•	 Business Ethics 

•	 Anti-Corruption

•	 Innovation and Product Develop-
ment

•	 Employee Welfare

•	 Human Resource Development

•	 Occupational Health and Safety

•	 Human Rights

Customer

Channels of Engagement Stakeholder Issues
Relevant Sustainable
Development Issues

•	 Annual Customer Satisfaction 
Survey

•	 Customer Relationship Activities / 
Marketing Activities 

•	 Direct Meetings and Interactions 
with Customers

•	 Online Communication / Email  

•	 Risk and Crisis Management

•	 After-Sales Service

•	 Customer Relationship Management

•	 Environmental Management

•	 Customer Complaint Resolution

•	 Customer Confidentiality Protection

•	 Equal Treatment and  
Non-Discrimination

•	 Responsibility Towards Customers 
and Products

•	 Innovation and Product  
Development

•	 Greenhouse Gases

•	 Environmental Management,  
including Water, Energy, and Waste

•	 Compliance with Laws

•	 Human Rights
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Partners

Channels of Engagement Stakeholder Issues
Relevant Sustainable
Development Issues

•	 Communication through Online 
Media / Email

•	 Direct Meetings and Interactions

•	 Channels for Receiving Suggestions 
or Complaints

•	 Good Corporate Governance

•	 Business Ethics

•	 Equality in Business Practices

•	 Transparent and Fair Procurement 
Process

•	 Protection of Partner Confidentiality

•	 Equal Treatment and  
Non-Discrimination

•	 Supply Chain Management

•	 Corporate Governance

•	 Anti-Corruption

•	 Human Rights

•	 Occupational Health and Safety

•	 Compliance with Laws

•	 Human Rights

Communities

Channels of Engagement Stakeholder Issues
Relevant Sustainable
Development Issues

•	 Community Engagement Activities 

•	 Communication through Online 
Media / Email

•	 Other Communication Channels for 
Receiving Suggestions or  
Complaints

•	 Good Relationship with the  
Community

•	 Compliance with Social and  
Environmental Laws

•	 Improving the Quality of Life in the 
Community and Society

•	 Building Networks for Community 
and Social Development

•	 Community Involvement

•	 Social Activities

•	 Compliance with Laws

Shareholders

Channels of Engagement Stakeholder Issues
Relevant Sustainable
Development Issues

•	 Board Meetings in Subsidiaries and 
Associated Companies

•	 Presentation of Information for 
Investment at the Stock Exchange 
of Thailand

•	 Presentation of the Company’s 
Performance Results 

•	 Communication through Online 
Media / Email

•	 Fair and Equal Treatment of  
Shareholders

•	 Disclosure of Accurate, Complete, 
and Timely Information

•	 Good Corporate Governance,  
Including Anti-Corruption and  
Anti-Bribery Measures

•	 Good Performance and Sustainable 
Business Growth, Including

•	 Risk Management in Business 
Operations

•	 Corporate Governance

•	 Creating Economic Value

•	 Risk Management and Business 
Continuity Management

•	 Compliance with Laws
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Creditors

Channels of Engagement Stakeholder Issues
Relevant Sustainable
Development Issues

•	 Analyst Meeting

•	 Meeting with Creditors

•	 Business Visit

•	 Communication through Online 
Media / Email

•	 Compliance with Loan and Bond 
Conditions 

•	 Risk Management

•	 Business Ethics

•	 Creating Economic Value 

•	 Risk Management and Business 
Continuity Management

Government Agencies and State-Owned Enterprises

Channels of Engagement Stakeholder Issues
Relevant Sustainable
Development Issues

•	 Collaboration in Supporting Projects 
Organized by the Government

•	 Participation in Working Groups of 
Government Agencies

•	 Business Visit

•	 Disclosure of Information or Reports 
as Required

•	 Compliance with Relevant Laws 
and Regulations

•	 Transparent Disclosure of Information

•	 Creating Economic Value 

•	 Community Involvement 

•	 Social Activities

•	 Compliance with Laws

•	 Corporate Governance

•	 Anti-Corruption 

•	 Occupational Health and Safety

Mass Media

Channels of Engagement Stakeholder Issues
Relevant Sustainable
Development Issues

•	 Press Releases/Press Conferences

•	 Special Interviews as Requested by 
the Media

•	 Disclosure of Information or Reports 
as Required

•	 Receiving Complete, Accurate, and 
Timely Information

•	 Disclosure of Factual Information

•	 Good Treatment of the Mass Media

•	 Corporate Governance

•	 Anti-Corruption 

•	 Community Involvement 

•	 Social Activities

Business Competitors

Channels of Engagement Stakeholder Issues
Relevant Sustainable
Development Issues

•	 Meetings with Relevant  
Organizations in the Industry 

•	 Collaboration in Networking  
According to Government Policies

•	 Fair Competition

•	 Compliance with Laws

•	 Corporate Governance

•	 Challenges and Opportunities

•	 Business Ethics 

•	 Anti-Corruption
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3.1.5 Material Topics for Sustainability Development Analysis
The material topics for sustainability will be evaluated and prioritized according to a management framework 

based on the Global Reporting Initiative (GRI) standards. The evaluation will consider the impact on the Company 
as well as the impact on stakeholders. This covers economic, environmental, and social issues that stakeholders 
are concerned about and have expectations regarding. The results of the materiality assessment will be reviewed 
and approved by the Company’s board of directors on an annual basis, as detailed below.

PSP Materiality Matrix
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Corporate Governance and 
Business Ethics

Anti-Corruption

Risk Management & Business 
Continuity Management

Conflict and Security

Business Development and 
Resilience

Innovation

Process Improvement

Tax Management

Procurement Practices & 
Supplier Management

Customer and Product Stewardship

Economic & Governance

Social

Environment

Occupational Health and Safety

Employee Management

Employee Development

Corporate Philanthropy

GHG Emissions

Energy Management

Water Management and Emissions

Waste Management

Biodiversity

ESG Compliance



93
P.S.P. Specialties Public Company Limited

Business Operations and Performance Results AttachmentCorporate Governance Financial Statements

3.2	Performance in Economic and Corporate Governance, 
Social, and Environmental Dimensions
3.2.1	 Economic and Corporate Governance Dimension 

3.2.1.1 Good Corporate Governance
The Company has continuously developed, reviewed, and improved its corporate governance practices in 

accordance with the principles of transparency, accountability, and fairness, always considering the best interests 
of shareholders and all stakeholders.

Remarks: Those interested can find details about the policies, structure, and performance of governance under the “Section 2: Corporate Governance”. 

3.2.1.2 Risk Management
In the rapidly changing business environment,  

including in areas such as strategy, finance, operations,  
and regulations, the Company has integrated risk 
management principles into its business processes to 
prepare for internal and external factors that may impact 
the organization. 

Risk Management Approach

For details on the risk management approach, please 
refer to the part 2 Risk Management.

Risk Management Performance in 2024

The Company has established an enterprise-wide 
risk management process under the framework of The 
Committee of Sponsoring Organizations of the Treadway 
Commission - Enterprise Risk Management 2017 (COSO 
- ERM 2017). The principles of the COSO framework 
are applied in enterprise risk management to identify 
potential events that may impact the organization and 
manage risks within an acceptable level. This ensures 
that the Company can achieve its defined objectives 
with confidence.

In the year 2024, the Company has carried out  
significant enterprise risk management activities,  
including:

•	 The Company conducts regular assessments and 
analyzes significant risks in various areas to align 
with current circumstances. This includes monitoring 
Key Risk Indicators (KRIs), with results reported to 
the Board of Directors every quarter. This ensures 
that the risk assessment process covers all business  
operations in accordance with international 
standards and aligns with corporate governance 
principles. The Company also reviews the risk 
management reports to track risks critical to the 
organization, while establishing appropriate and 
sufficient risk control and management measures.

•	 The Company conducted training on risk  
management for executives at all levels and relevant 
employees to promote a culture of organizational 
risk management. This includes the development 
and maintenance of the risk management policy, 
ensuring that the enterprise risk management  
approach is consistent and systematic.

The Board of Directors remains committed to  
continuously monitoring the Company’s risk management  
to ensure that shareholders and stakeholders can be 
confident that the Company’s risk management system  
is effective, helps reduce potential impacts on  
operations, and strengthens the long-term stability of 
the business.
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3.2.1.3 Business Continuity Management (BCM)
The Company prioritizes Business Continuity  

Management (BCM) to effectively respond to  
emergencies and minimize potential impacts on business  
operations. Therefore, the Company mandates annual 
Business Continuity Plan (BCP) drills in the Table Top 
format to test the readiness of relevant departments 
and improve operational procedures for greater efficiency.

In 2024, the Company began developing its Business  
Continuity Plan (BCP) into a Business Continuity  
Management (BCM) system, in alignment with the  
principles and requirements of the ISO 22301:2019  
standard for business continuity management systems. 
This encompasses steps such as business impact 
analysis, risk assessment, and the creation of business 
continuity plans. The Company aims to complete this 
process and conduct organizational-level business 
continuity plan tests by 2025.

Objectives of the BCP drill

•	 Test the readiness of departments to handle  
emergency situations and system recovery.

•	 Assess the capability of infrastructure and support 
systems to handle crises.

•	 Enhance understanding and cooperation among 
teams involved in business continuity management.

•	 Update the action plan to align with potential  
real-life scenarios.

In 2024, the Company conducted tests on the 
Business Continuity Plan (BCP), emergency backup  
plans, and emergency evacuation drills with the  
following details:

1. Testing of the Business Continuity Plan (BCP) 
for the pandemic scenario in 2024.

	 The Company conducted a Business Continuity Plan 
(BCP) test for a pandemic scenario on 7 September 2024, 
in the Table Top format to assess readiness for situations 
that may impact business operations. This test is part of 
the preparedness efforts to ensure that the Company can 
maintain business continuity and minimize the impact of 
potential future emergencies.

	 The BCP test for the pandemic scenario was conducted 
in the form of a simulated event. The Company simulated 
an outbreak of monkeypox, which could impact employee  
operations, including communication management,  
working according to the defined strategies, and  
safeguarding employee health.

2. Testing of the Business Continuity Plan for IT 
(BCP IT) for 2024.

The Company conducted an IT system business 
continuity plan (BCP IT) drill on 26 December 2024,  
with the plan tested in two main areas, including:

2.1 Incident Response Plan

•	 Focused on responding to emergency situations 
such as natural disasters, fires, or technical system 
failures.

•	 Guidelines were established for incident reporting,  
situation updates, and steps for rapid system recovery.

2.2 Business Continuity Plan for IT (BCP IT)

•	 Tested the ability to manage and recover IT systems 
in case of failures.

•	 Tested the Backup & Recovery system and the 
operation of UPS and Generator.

2.3 Simulated Scenario Used for the BCP IT 
Training

The Company simulated a power outage scenario in 
the Terminal2 area for several hours, with the following 
sequence of events:
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•	 A power outage at Terminal 2 resulted in disruption to the IT system and support equipment.

•	 The Generator ran for 30 minutes before malfunctioning and being unable to provide power.

•	 The UPS backup power system at the Datacenter room could only operate for 4-5 hours, posing a risk of 
the IT core system failing if not addressed promptly.

•	 The team had to implement the BCP IT plan and urgently coordinate with the relevant departments to 
resolve the issue and restore the system within the specified timeframe.

Summary of Business Continuity Plan Test Results for Information Technology Systems (BCP IT) 
and Emergency Response Plan (IRP)

1.	 Employee Readiness •	 Personnel have knowledge and understanding of their roles and responsibilities when 
responding to an emergency (Incident Response)

•	 During the test, 90% of the steps in the IRP and BCP IT plans were successfully followed.

2.	 Appropriateness of the 
Time Used in the Test

•	 The time used for the test was appropriate for the communication and response steps at 
each stage.

•	 The total test time was 12 minutes (14:00 - 14:12 hrs.).

3.	 Communication  
Effectiveness

•	 Communication within the team was clear and effective.

•	 There was mutual understanding in the instructions and execution of the BCP.

4.	 Problem Resolution •	 The responsible team was able to appropriately respond to the incident.

•	 The team had a strong understanding of each step and was able to proceed systematically.

Images from the Annual BCP IT Training 2024

Summary of Risk Management and Business Continuity Management Performance

Important Sustainability 
Issues

Performance Results for 
2023

Performance Results for 
2024

Long-Term Goal  
(by 2029)

1.	 Coverage of Enterprise  
	 Risk Management System

Study and develop the  
Enterprise Risk  
Management System, 
Emerging Risks

Study and develop the  
Enterprise Risk Management 
System, covering emerging 
risks and ESG issues.

Coverage for the Company, 
subsidiaries, and affiliates 
100%

2.	 Business Continuity Plan  
	 in the form of a Table Top 	
	 exercise. -

Tested the BCP a total of  
2 times, including:

1. BCP for pandemic  
  scenario: 1 time.

2. BCP IT: 1 time.

At least 1 time per year.
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2.4 Annual Firefighting and Evacuation Drills 2024

2.4.1 Firefighting and Evacuation Drills in the Terminal 1 area for 2024

The Company conducted an annual fire evacuation drill at Terminal on 26-27 September 2024, to prepare 
for emergency situations. The drill aimed to ensure that all personnel, as well as the surrounding community, 
are aware of their roles and responsibilities in the event of an emergency. This exercise enables all parties to  
collaborate effectively in preventing and responding to incidents, ensuring that the situation is managed according 
to the established plan. The participants in the drill included the following: 

1.	 All employees, contractors, and relevant personnel within the Company.

2.	Government agency personnel, such as the Department of Disaster Prevention and Mitigation (DDPM),   
Tha Chin Subdistrict Municipality, emergency response teams from Samut Sakhon Hospital, 

3.	Emergency response team from the LP, GP sections.

4.	Personnel according to the organizational structure for emergency response.

5.	Local community members from Wat Lang San Prasit.

2.4.2.1 Theory Training and Table Top Exercise Plan 
on 27 September 2024

2.4.2.2 Firefighting and Evacuation Drills  
for the Year 2024 (Field Exercise)

Remarks: You can read more about Business Continuity Management and performance results in the 2024 Sustainability Report, which will be published on  
	 the Company’s website.
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3.2.1.4 Innovation and Process Development for Efficiency
The Company places great emphasis on innovation and process development to enhance competitiveness, 

respond to industry changes, and create sustainable value for the organization. By integrating new technologies 
and concepts into operations, the Company improves efficiency, reduces costs, enhances product and service 
quality, and minimizes environmental impact. Under the concepts of “Digital Transformation and Smart Operations,”  
the Company focuses on developing automation, artificial intelligence (AI), and advanced data analytics to 
increase operational accuracy, reduce errors, and create faster and more agile workflows.

Performance Results

The Company has set goals and performance results for innovation and process development, covering  
3 main projects as follows:

Key goals  
for 3 main projects.

Performance Results  
for 2023

Performance Results  
for 2024

Goal  
for 2029

1)	 “Digital Transformation” 		
Project

“Reduce operational costs by 
at least 10%”

Studied the feasibility and 
cost-effectiveness of the  
Digital Transformation project 
and began implementing  
the SAP system Phase 1.

Prepared for the  
implementation of  
the SAP system for  
Phase 2. 

Applied the ERP and 
Digitalization systems to 
all subsidiary companies, 
including the use of Real 
Time data for analysis 
and decision-making to 
maximize returns. 

2)	“Automation” Project

“The investment value 
in projects related to the 
Automation system to reduce 
operational costs is over 100 
million Baht by 2029.”

Studied the feasibility and 
cost-effectiveness of investing  
in projects related to  
the Automation system.

Invested in the Automation 
system for the Filling 
department to enhance 
production efficiency. 

Invested in the Lube 
Modernization Project to 
upgrade the production 
process by improving 
the work systems and 
changing to more efficient 
manufacturing processes. 
This has resulted in faster, 
more flexible operations 
and enhanced sustainable 
competitiveness.

3)	The new product 
development project focuses 
on innovation that aligns with 
market demands and mega 
trends. 

“The number of new products 
or SKU developed to meet 
customer needs and mega 
trends, with a total of 5 SKUs 
per year.”

Launched a new product. 

•	 “PROTECH” 
Multi-Purpose Oil 

•	 “MASTER” 

	- MASTER Air Cleaner & 
Refresher Spray

	- MASTER Deodorizer Spray, 
a new product in the B2C 
market, targeting a new 
customer segment.

Developed Bio-Based  
Lubricant derived from 
Palm Oil through  
collaboration with  
government agencies 
(NSTDA) and users,  
particularly in the  
transformer oil and rubber 
oil blending product  
categories.

Invested in Project RRBO 
alongside the development 
of the Used Lube Collection 
network to ensure the 
sustainability of business 
operations, society, and 
the environment.

Remarks: You can read more about “Innovation and Process Improvement for Efficiency” in the 2024 Sustainability Report, which will be published on  
	 the Company’s website.

3.2.1.5 Economic Distribution
The Company is committed to conducting its business with a focus on social and environmental responsibility, 

alongside ensuring stability for its stakeholders. The Company does not solely focus on profits but places 
importance on knowledge exchange, sharing, and fostering engagement. 
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Performance Results

The Company is committed to creating a balance between business growth and sustainability to meet 
the expectations of all stakeholders and promote long-term economic stability. The Company has identified 
stakeholder groups and the anticipated economic benefits, as outlined below;

Stakeholders Economic Benefits Received

Employees

•	 Salaries, wages, and benefits

•	 Contributions to the provident fund

•	 Expenses related to employee care 
and development

Partners and 
Contractors

•	 Contractor wages

•	 Operational expenses and other costs

Financial 
Institutions

•	 Interest

•	 Financial expenses

Shareholders •	 Dividends

Government

•	 Government fees

•	 Corporate Income Tax 

•	 Local development taxes

•	 Property taxes

•	 Specific business taxes and  
other taxes

Community •	 Budget for social activities

In 2024, the Company distributed income to  
stakeholders as follows:

3.2.1.6 Supply Chain Management 
The Company values all stakeholders in the business value chain, particularly partners in the supply chain, 

following a business approach that is fair, transparent, and non-discriminatory. The selection criteria focus on 
social and environmental responsibility, with a commitment to developing joint capabilities sustainably. 

Performance Results
1) Environmental, Social, and Governance Risk Assessment Framework (Supplier Due Diligence 
Framework)

In 2024, the Company established an Environmental, Social, and Governance (ESG) risk assessment framework  
to serve as criteria for evaluating new partners. The goal is to ensure that potential partners operate with  
responsibility towards the environment and society, in alignment with the organization’s sustainable development 
approach. The assessment framework includes key criteria such as the following examples:

Dividend payments to shareholders totaled 
280.00 million Baht, or 15.91% of the economic 
value distributed to all stakeholder groups. 

Investment in community and social  
development totaled 5.58 million Baht, or 
0.32% of the economic value distributed to 
all stakeholder groups. 

Investment in environmental initiatives totaled 
3.99 million Baht, or 0.23% of the economic 
value distributed to all stakeholder groups. 

Remarks: You can read more about creating economic value for  
	 stakeholders in the 2024 Sustainability Report, which will be  
	 published on the Company’s website.
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Environmental Social Governance

•	 Waste and pollution management
•	 Efficient resource use
•	 Reduction of greenhouse gas 

emissions
•	 Business operations in compliance 

with environmental standards 
such as ISO 14001

•	 The non-employment of child 
labor and forced labor

•	 Respect for human rights
•	 Employee safety and health
•	 Development and promotion of 

the well-being of surrounding 
communities

•	 Transparency in business  
operations, such as anti-corruption 
measures

•	 Compliance with laws and  
business ethics

The use of this evaluation framework enables the Company to select new partners whose standards align with 
the organization’s guidelines, reduce potential risks from joint business operations, and ensure that the Company’s 
supply chain supports the long-term sustainability of the organization. The Company plans to apply this evaluation 
criteria to all new partners starting in 2025, with the goal of covering 100% of the current “ACTIVE” partner group 
by 2029. The progress of this initiative will be reported in the next year’s sustainability report. 

2) Supplier Grouping 
The Company has classified its suppliers based on the types of materials or raw materials used in  

the production process into 2 main groups, which are:

2.1 Main Raw Materials Group, which is further divided into ADDITIVE and BASE OIL purchased from both 
domestic and international suppliers

2.2 Packaging Group purchased from both domestic and international suppliers

The Company has conducted a cost analysis with suppliers using Spent Analysis to rank the importance of 
each supplier based on annual spending, categorize them, and assess the performance and quality of products 
and services. 

Summary of Supplier Importance Evaluation for Grouping Based on Product or Raw Material Types  
for the Year 2024

Table 1: Main Raw Materials Group

Types of Raw Materials or Products
Total Number of Partners

Total Number of Significant 
Partners 1

Domestic International Domestic International

1) ADDITIVE 58 29 7 7

Total number of partners 87 14

2) BASE OIL 14 14 3 6

Total number of partners 28 9

Table 2: Packaging Group

Types of Raw Materials or Products
Total Number of Partners

Total Number of Significant 
Partners 1

Domestic International Domestic International

1) Packaging 62 5 9 0

Total number of partners 67 9

Remarks: 1 refers to the number of partners who have undergone the significance analysis based on Spent Analysis but have not yet undergone the ESG  
	  (Supplier Due Diligence) analysis, which will be conducted in the following year.
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3) Raw Material Inventory Management to Reduce 
Operational Costs

In 2024, the Company has defined its sustainability 
development strategy, which includes systematic raw 
material inventory management. This approach stems 
from in-depth analysis and study of the economic, 
social, and environmental impacts (ESG), focusing on 
the following operational directions:

3.1 Efficient Resource Management

The Company has planned for the optimal use of 
raw materials, minimizing material loss, and improving 
raw material storage efficiency. The Company applies 
the Circular Economy approach to maximize resource 
utilization and reduce waste generated from the  
production process.

3.2 Control and Quality Assurance of Raw Materials

The Company has established policies and  
standards for selecting and storing raw materials,  
emphasizing the sourcing of materials certified under  
international standards such as ISO 14001 (Environmental  
Management System) and FSC (Forest Stewardship 
Council) for materials related to forest resources.  
This ensures that the raw materials used comply with 
environmental requirements.

3.3 Reducing Environmental Impact

The Company has also worked to improve raw 
material inventory management processes in alignment 
with the goal of reducing carbon footprints, including 
the use of environmentally friendly raw materials such 
as recycled materials, and promoting the use of clean 
energy in storage and transportation. 

3.4 Sustainable Supplier Management

The Company places importance on working 
with partners whose policies and practices align with  
sustainability development. Criteria for selecting partners  
include environmental practices, compliance with  
labor laws, and support for the local economy, ensuring 
transparency and fairness in every process across the 
supply chain.

Currently, the Company is conducting a study on 
Supplier Due Diligence to establish guidelines and 

standards for business engagement with partners, 
emphasizing ethical principles, social responsibility, 
and environmental sustainability. This initiative aims to 
ensure that procurement and supply chain management 
processes adhere to good governance, transparency, 
and fairness. Furthermore, the Company seeks to align 
its partners’ operations with human rights requirements, 
safe working conditions, labor law compliance, and 
efficient, environmentally friendly resource management.

3.5 Use of Technology and Innovation in  
Raw Material Management

The Company has implemented systems such as 
Automation, Inventory Forecasting, and IoT (Internet of 
Things) to track and manage raw materials in real-time. 
These technologies increase inventory management 
accuracy, reduce losses from storage, manage costs 
effectively, and improve operational efficiency, ensuring 
flexible market responsiveness. 

3.6 Promoting a Sustainability Culture within the 
Organization

The Company places great importance on  
fostering sustainability awareness among employees by 
providing training and promoting participation in waste 
reduction, efficient resource use, and adherence to  
sustainability standards. This ensures that employees at all  
levels are actively involved in driving the organization’s  
sustainability goals.

These policies and strategies reflect the Company’s 
commitment to growing its business while maintaining 
social and environmental responsibility. The goal is to 
create an efficient, environmentally friendly raw material 
inventory management system, ultimately generating 
sustainable business value for the organization and its 
stakeholders in the long term. 

Performance Results
The Company has set a goal for raw material inventory  

management to increase the gross profit margin to 
exceed 15% of net revenue by 2029 , and will continue 
to report progress on this goal.
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3.2.1.7 Customer and Product Stewardship
The Company recognizes the importance of  

maintaining the quality of its products and services to 
ensure that customers receive high-quality products and 
efficient services. The Company has established clear and 
high-quality standards based on international guidelines 
and conducts regular inspections and improvements to 
ensure quality standards are upheld. 

Performance Results
The Company is committed to maintaining the highest  

quality standards for its products and services, while also 
listening to customer feedback to continuously improve 
its offerings. Additionally, the Company emphasizes  
employee training to effectively meet customer 
needs and provides accessible channels for receiving  
complaints at all times, ensuring the highest level of 
customer satisfaction. The goal is to maintain customer 
satisfaction levels above 90 percent and increase it to 
over 95 percent by 2029

2023 2024
Goal 
for 

2029

Number of significant 
customer privacy 
complaints (PDPA)

0 0 0

Number of significant 
product and service-
related complaints 
overall.

0 0 0

Number of incidents 
involving violations or 
non-compliance with 
laws or regulations 
regarding product or 
service standards or 
quality.

0 0 0

Overall customer 
satisfaction with the 
Company's products and 
services (percentage)

1. Customer Satisfaction  
   with Transportation  
   Services

92.75% 92.90% 95%

2. Customer Satisfaction   
   with Terminalling  
   Services

96.71% 99.16% 95%

3.2.2 Environmental Dimension 
The Company acknowledges its environmental 

responsibility as an organization that plays a dual  
role—both as a contributor to and a receiver of the 
impacts of resource usage across the value chain. This 
includes the procurement of raw materials, production, 
transportation, energy consumption, waste management,  
emissions, and the indirect impacts of business  
operations. As a result, The Company has established 
a systematic approach to environmental management. 
The Sustainable Development Steering Committee and 
Working Committee are responsible for setting goals, 
operational frameworks, and performance evaluation 
criteria for executives and relevant employees.

Furthermore, The Company continuously reviews 
its environmental management system to ensure that 
operations comply with established standards and align 
with the organization’s sustainability development goals.

Additionally, The Company is committed to conducting  
its business alongside environmental stewardship by 
establishing clear practices and adhering to corporate 
governance principles to achieve sustainable outcomes 
for the organization, society, and the environment in the 
long term.

3.2.2.1 Energy Management
P.S.P. Specialties Public Company Limited focuses 

on energy management efficiency, guided by a highly 
skilled Energy Management Working Group. This group 
is responsible for implementing energy conservation 
measures in accordance with the Ministerial Regulation 
on the Standards, Criteria, and Methods for Energy 
Management in Controlled Factories and Buildings B.E. 
2552 (2009). P.S.P. Specialties Public Company Limited 
has established an energy conservation policy that 
prioritizes energy savings and reducing environmental 
impact, in line with the standards and requirements set by 
the government. The policy includes the following details:

•	 The development of a comprehensive energy  
conservation plan, starting from energy audits, 
performance assessments, the formulation of  
improvement measures, and ending with the  
follow-up on results.
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•	 Setting energy reduction goals by establishing clear goals for reducing energy consumption, with specific 
indicators defined to enable effective monitoring and evaluation.

•	 The use of energy-saving technologies by promoting the adoption of new technologies that help reduce 
energy consumption and increase efficiency in the production process.

•	 Training and raising awareness in energy management by organizing training programs to increase knowledge 
and raise awareness of energy conservation among employees at all levels.

•	 Monitoring and Reporting: The performance is regularly monitored, and reports are prepared and submitted 
to executives for review and continuous improvement of the action plans.

Performance Results

In 2024, the Energy Management Working Group, approved by executives, set plans and implemented activities 
to achieve the goal of reducing energy consumption. The results of the actions based on the established plans, 
such as reducing machine operation cycles, lowering air pressure, adjusting temperature settings, and installing 
high-efficiency equipment or modifying production processes to use less energy, can be summarized as follows:

Energy Conservation Projects Performance Results in 2024

Project to Reduce the Operating Cycles 
of the Grinding Machine Coolant Pump

•	 Energy Savings Volume: 23,591.20 kWh per year.

•	 Savings Value:Approximately 115,360.97 Baht per year.

•	 Calculation of Reduced Greenhouse Gas Emissions: 9,436.48 kgCO2e

Project to Reduce Air Pressure  
from 7.0 Bar to 6.2 Bar

•	 Energy Savings Volume: 15,513.96 kWh per year.

•	 Savings Value:Approximately 65,313.77 Baht per year.

•	 Calculation of Reduced Greenhouse Gas Emissions: 6,205.58 kgCO2e 

Project to Reduce Hot Oil Set Point
•	 Energy Savings Volume: 292,698.31 MJ of heat per year.

•	 Savings Value:Approximately 141,811.20 Baht per year.

•	 Calculation of Reduced Greenhouse Gas Emissions : 5,853.97 kgCO2e

3.2.2.2 Water and Effluent Management
Water is an essential natural resource for all aspects of P.S.P. Specialties Public Company Limited’s business 

operations, including production processes, treatment, and utilization. Water management is a key priority that the 
Company strictly adheres to, ensuring that water resources are used efficiently and sustainably. At the same time, 
treating water from production processes before discharging it outside the facility is a necessary step to minimize 
environmental impact. Additionally, the Company implements water conservation measures within its facilities 
to maximize resource efficiency. Through these initiatives, the Company is committed to strengthening its water  
management system while promoting long-term sustainability.

Performance Results 

Water usage within the organization plays a critical role in the operations of P.S.P. Specialties Public Company 
Limited. Data from the past 3 years indicates a continuous increase in both water consumption and wastewater 
volume. The near doubling of water usage reflects the expansion of business activities and the growing demand for 
water in production processes. However, enhancing water efficiency and wastewater treatment remains an ongoing  
challenge that the organization must address to mitigate environmental impact and manage associated costs. 
Moreover, sustainable water use planning and the adoption of new technologies in water management continue to 
be key drivers in steering the Company towards sustainable growth.
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•	 Water consumption has shown a significant increase 
from 2021 to 2024 , rising from 28,144 cubic meters 
in 2021 to 56,048 cubic meters in 2024 , nearly 
doubling within three years. This trend reflects the 
expansion of production activities or improvements 
in water efficiency across various processes. 

•	 Wastewater volume has increased in line with water 
consumption; however, the percentage increase is 
lower than that of water usage. This trend reflects 
efforts to reduce water loss or improve the efficiency 
of wastewater treatment processes.

 Organizational Water Usage Data 2021 2022 2023 2024

Water Consumption (Cubic Meters) 28,144 53,741 50,038 56,048

Wastewater Volume (Cubic Meters) 22,515.20 42,992.80 40,030.40 44,838.40

Wastewater quality analysis is a crucial component of P.S.P. Specialties Public Company Limited’s  
environmental management. As disclosed in the EIA Monitoring Report for the PSP1 facility in 2024, the plant  
conducts monthly wastewater quality assessments to verify compliance with environmental standards and evaluate  
the effectiveness of wastewater treatment before discharge into natural water systems. The wastewater quality  
analysis includes monitoring key indicators such as BOD (Biochemical Oxygen Demand), COD (Chemical Oxygen Demand),  
and TSS (Total Suspended Solids). The results indicate that 
•	 BOD (Biochemical Oxygen Demand): Measures the oxygen demand required for the decomposition of organic  

matter in water. The BOD levels have consistently remained within permissible limits throughout the year, 
demonstrating the effectiveness of the wastewater treatment system.

•	 COD (Chemical Oxygen Demand): Assesses the amount of oxygen required to oxidize organic and inorganic 
substances in water. The measurement results have consistently remained within the standard limits throughout 
the year.

•	 TSS (Total Suspended Solids): Measures the concentration of suspended solids in water. The TSS levels have 
consistently remained within the standard limits set by the EIA, indicating strict wastewater quality control.

The wastewater quality analysis results from the PSP1 facility in 2024 demonstrate a highly efficient and stable 
wastewater treatment process that complies with EIA standards. Enhancing wastewater treatment technology and 
management practices can further strengthen water resource protection and environmental sustainability in the future. 

Parameter Unit Sampling 
Point Responsible 

Wastewater Quality Analysis Results 2024
Standard

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

pH - Effluent LP 6.1 8.8 8.1 8.3 6.9 7.6 8.4 8.8 8.4 8.9 8.2 8 5.5 - 9.0

TDS mg/l Effluent LP 213 171 178 181 144 130 256 206 152 148 186 169 Not exceeding 
TDS in the water 
 source by more 

than 5,000

SS mg/l Effluent LP <5 <5 <5 <5 <5 <5 <5 <5 <5 <5 <5 <5 50

BOD mg/l Effluent LP <2 <2 <2 <2 <2 <2 <2 <2 <2 <2 <2 <2 20

COD mg/l Effluent LP <40 <40 41 <40 <40 <40 <40 <40 <40 <40 <40 <40 120

Oil and 
Grease

mg/l Effluent LP 1.6 1.6 <1 1.2 2 1.2 <1 1.5 1.7 <1 <1 <1 5

Barium mg/l Effluent LP 0.05 0.05 0.05 0.05 0.05 0.06 0.05 0.06 0.05 0.05 0.06 0.05 1
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Parameter Unit Sampling 
Point Responsible 

Wastewater Quality Analysis Results 2024
Standard

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

pH  - Port 5 JT 6.4 7.6 7.7 8.5 8.3 6.9 8.4 8.2 7.2 8.4 8.2 7.4 5.5 - 9.0

Color 
(ADMI)

ADMI Port 5 JT 25 30 5 <5 7.2 5.5 <5 <5 <5 <5 9 14 300

TDS mg/l Port 5 JT 870 11,200 126 151 126 196 221 185 <50 86 <50 794 Not exceeding TDS 
in the water source 
by more than 5,000

SS mg/l Port 5 JT 6.3 15 <5 <5 <5 <5 <5 <5 <5 <5 <5 11 50

BOD mg/l Port 5 JT 9.5 8.6 <2 <2 <2 <2 <2 <2 <2 2.6 <2 19 20

COD mg/l Port 5 JT 58 90 <40 <40 <40 <40 <40 <40 <40 <40 <40 58 120

Sulfide mg/l Port 5 JT 0.7 1.6 0.4 <0.4 <0.4 <0.4 <0.4 <0.4 <0.4 <0.4 <0.4 <0.4 1

Oil and 
Grease

mg/l Port 5 JT 1.4 2.4 1.2 2 <1 <1 1.1 1.9 1.1 <1 <1 4.4 5

TKN mg/l Port 5 JT 3.4 5.7 1.4 <1 <1 <1 1.5 <1 <1 2.3 4.2 13 100

Remarks:
1. Notification of the Ministry of Industry on Establishing Standards for Controlling Wastewater Discharge from Factories B.E. 2560
2: Notification of the Ministry of Natural Resources and Environment on Establishing Standards for Controlling Wastewater Discharge from Industrial Factories,  
   Industrial Estates, and Industrial Zones 

The water and wastewater management of P.S.P. Specialties Public Company Limited in 2024 demonstrates 
the Company’s commitment to protecting and conserving water resources. This is achieved through the installation 
of advanced systems, rigorous monitoring, and continuous process improvements to meet water quality goals and 
ensure wastewater discharge complies with established standards.

3.2.2.3 Waste Management
P.S.P. Specialties Public Company Limited places great importance on waste management in production processes 

and services in compliance with legal requirements, while also maximizing resource efficiency in manufacturing.  
The Company emphasizes waste management principles based on the 3R approach and the circular economythroughout 
its business value chain. This approach aims to minimize resource loss, promote resource circulation for reuse, and 
enhance the recycling of materials.

Performance Results
In 2024 , P.S.P. Specialties Public Company Limited implemented waste management in strict compliance with legal 

requirements and the principles of 4Rs (Reduce, Reuse, Recycle, and Repurpose) effectively and efficiently, as follows:

Reduce
The Company has enhanced its 
production processes to maximize 
efficiency, minimizing resource waste 
and reducing waste generation at 
each stage. As a result of these 
improvements, the consumption of 
raw materials and waste generated 
from production have been reduced 
compared to the previous year. For 
example, the Company has initiated 
projects to conserve water and 
electricity, reduce paper usage in 
offices by ensuring full utilization 
of both sides of copy paper, and 
implement inventory management 
based on the FIFO (First-In, First-Out) 
method. This approach ensures that 
raw materials and inventory are 
utilized in order of expiration 
dates, thereby minimizing 
waste from expired stock. 

The Company has undertaken 
repairs and upgrades to machinery 
to extend its operational lifespan, as 
well as repurposing certain materials 
left over from the production 
process without requiring additional 
manufacturing. This reuse initiative 
significantly reduces production 
costs and waste volume, such 
as extending the service life of 
lubricants for reuse and reusing 
wooden pallets.

The Company implements waste 
segregation within its facilities to 
collect and separate recyclable 
waste. This includes collaboration 
with waste disposal companies to 
ensure that recyclable materials 
are repurposed for use in other 
industries, thereby reducing the 
consumption of new resources and 
overall production costs. For example, 
waste oil and various substances  
are processed into Cleaning Solvent  
for different applications, such as 
cleaning oil residues in drums, barrels,  
and pumps.

The Company has developed initiatives 
to repurpose waste materials into new 
products. For example, excess plastic 
is transformed into office furniture, 
an innovation that not only reduces 
waste disposal but also promotes  
sustainability. One such initiative is 
the “Recycle Waste Bank” project, 
implemented in fiscal year 2024. This 
project focuses on waste segregation 
and converting waste into useful 
materials, in collaboration with local  
schools and the Tha Chin Subdistrict 
Municipality. Participating institutions 
include Luangphaetkosoluppatham 
Schoo l ,  Wa t  Chee  Pha  Khao  
P r a c h a n u k r o  S c h o o l , 
Watyaichomprasat School, 
and Tha Chin Subdistrict 
Municipality. 

Reuse Recycle Repurpose
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The summary of the “Recycle Waste Bank” project 
for fiscal year 2024 is as follows:

The “Recycle Waste Bank” project was established 
to promote sustainable waste management within the 
community, focusing on reducing the volume of waste 
entering conventional disposal systems and increasing 
recycling efforts through various activities. This initiative 
follows the principles of the 4Rs, including Reduce, Reuse, 
Recycle , and Repurpose. Data collection from multiple 
locations within the community has been carefully 
managed to track the amount of waste processed each 
month. The collected data includes different waste 
categories, such as plastic bottles, plastic materials, 
glass bottles, metal, paper, and cans. The results are 
summarized as follows:

•	 Reduced the use of new materials by prioritizing 
recyclable materials, leading to a decrease in the 
consumption of new plastic and paper in the factory’s 
production processes within the community.

•	 Promoted material reuse, particularly for metal and 
paper, as part of an initiative to encourage the  
repurposing of materials in good condition.

•	 Increased community awareness of recycling, 
resulting in a higher volume of recycled waste, 
especially plastic bottles and paper.

•	 Repurposed recyclable waste into new products, 
such as transforming plastic bottles into furniture or 
various equipment for community use.

The “Recycle Waste Bank” project has successfully 
engaged the community in effective waste management 
and recycling efforts, leading to improvements in both 
waste reduction and recycling efficiency. However, 
there are still limitations in community awareness 
and participation. The project should enhance training 
activities and awareness-building initiatives to encourage 
continuous engagement and improve recycling efficiency. 
This initiative not only benefits the environment but 
also fosters collaboration and a sense of environmental 
responsibility within the community. Expanding activities 
and increasing community participation remain key factors 
in achieving long-term sustainability.

Implementing the 4Rs principles has enabled the 
Company to achieve significant success in reducing 
environmental impact and enhancing the sustainability 

of its industrial operations. These outcomes reinforce 
customer and stakeholder confidence in the Company’s 
commitment to environmentally and socially responsible 
business practices.

3.2.2.4 Greenhouse Gas Management 
P.S.P. Specialties Public Company Limited is 

committed to developing its business with environmental 
sustainability at the forefront. Greenhouse gas emissions 
contribute to global warming, and these changes not only 
impact the Company and local communities but also 
extend to the global economy and society. In response, 
the Company has established systematic policies and 
strategies for greenhouse gas management, aiming to 
reduce emissions across all aspects of its operations. 
Advanced and highly efficient technologies have been 
integrated into production processes, supported by 
an environmental management system that enables 
effective monitoring and control of emissions. The 
Company’s environmental initiatives not only reduce 
energy consumption and greenhouse gas emissions but 
also facilitate continuous evaluation and improvement 
of production processes. Additionally, the Company 
prioritizes the use of sustainable materials and 
implements efficient waste management practices to 
minimize waste volume and emissions associated with 
waste disposal.

Performance Results
In 2024, the Company reviewed greenhouse gas 

emission data from its various activities to support the 
preparation of the organization’s carbon footprint report. 
The summary of greenhouse gas emissions by scope 
is as follows: 

•	 Scope 1 includes direct greenhouse gas emissions 
from fuel combustion in the Company’s machinery 
and vehicles, with emissions recorded at 3,291 tons 
of CO2equivalent. This represents a 0.73% increase 
from the 2023 Scope 1 emissions, which totaled 
3,267 tons of CO2e/year .

•	 Scope 2 covers indirect greenhouse gas emissions  
from purchased electr ic i ty consumption .  
The emissions recorded amounted to 4,282 tons of  
CO2equivalent. This represents a 4.48% increase from 
the 2023 Scope 2 emissions, which totaled 4,483 
tons of CO2e/year.
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•	 Scope 3 relates to emissions from sources not  
directly controlled by the Company, such as  
transportation and product usage. The recorded 
greenhouse gas emissions amounted to 221,772 tons 
of CO2 equivalent. This represents a 22.04% increase 
from the 2023 Scope 3 emissions totaled 181,724 
tons CO2e/year.

An overview of greenhouse gas emissions across 
all 3 scopes indicates a noticeable increase in the 
Company’s total emissions, rising from 189,474 tons of 
CO2equivalent in 2023 to 229,245 tons of CO2equivalent 
in 2024, reflecting the Company’s growth and expansion 
during the reporting period. Recognizing the necessity of 
reducing greenhouse gas emissions, the Company has 
developed a comprehensive reduction plan, focusing on 
energy conservation, enhancing machinery efficiency, 
and optimizing fuel usage. Additionally, the Company 
is committed to leveraging technology for effective  
monitoring and control of emissions, supporting  
sustainable greenhouse gas reduction efforts.

Scope
Emission Volume GHG  

(ton CO2e / year)

2023 2024

Scope 1 3,267 3,291

Scope 2 4,483 4,282

Scope 3 181,724 221,772

Others 104 146

Total Scope 1 & 2 7,750 7,473

Total (Scope 1+2+3) 189,474 229,245

Remarks: 

1.   The company has prepared the organizational-level greenhouse gas (GHG) 
emissions and removals report since 2023.

2. The organizational-level greenhouse gas (GHG) emissions and removals 
report of 2024 is currently under verification by the Management System 
Certification Institute (Thailand), which is registered with the Greenhouse 
Gas Management Organization (Public Organization). The progress report 
will be included in the 2024 Annual Sustainability Report, which will be 
published on the company’s website.

3.2.2.5 Biodiversity
P.S.P. Specialties Public Company Limited places great 

importance on resource management and sustainability, 
particularly in relation to forest resources, which play a 
crucial role in the production of various products sold 
by the Company. The Company’s operations align with 
the principles of conservation and sustainable forest 
utilization. The Company’s forest management practices 

reflect compliance with global conservation standards 
while fostering collaboration with local agencies and 
communities to enhance effective resource management. 
By integrating advanced technology, the Company 
monitors and assesses resource utilization and develops 
afforestation and resource management methods to align 
with the growing environmental awareness of the market. 
P.S.P. Specialties Public Company Limited is committed 
to conducting business while maintaining ecological 
balance, thereby creating added value for consumers 
and related communities. Elevating natural resource 
conservation as an integral part of business operations 
not only contributes to environmental stewardship but 
also ensures the Company’s long-term success and 
sustainability.

Performance Results

To preserve and enhance biodiversity within the 
Company’s premises and factory areas, the Company has 
adopted the Green Architect concept, which emphasizes 
harmonizing architecture with nature. Additionally, 
the approach follows the A sustainable site plan of 
green construction, promoting coexistence between 
humans and nature while adhering to environment-
friendly principles. This approach facilitates the use 
of Sustainable energy sources, such as conserving 
mangrove forests and constructing facilities with minimal 
ecological impact. The Company’s building design 
incorporates natural elements to mitigate environmental 
impacts resulting from its business operations. The 
Green Architect principles applied to the Company’s 
office design include:
•	 Enhancing air circulation to maximize the inflow of 

fresh air into the building. 
•	 Incorporating multi-purpose spaces, activity  

areas, and open, airy dining halls that allow natural  
ventilation and are surrounded by mangrove forests.

•	 Planting large trees near the building to provide 
shade, reduce heat from sunlight, and create a visually 
pleasant environment with surrounding greenery.

•	 Positioning meeting rooms to maximize exposure to 
natural light. 

•	 Utilizing LED energy-efficient lighting to reduce 
electricity consumption. 

•	 Designing well-lit walkways around the building for 
accessibility and safety. 
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Preserving mangrove forest areas and planting  
additional native tree species near the building to 
support biodiversity and maintain ecological balance.

3.2.2.6 Legal Compliance (Social,  
Environmental, and Corporate Governance)

The Company is committed to conducting its  
business in accordance with relevant laws, regulations, and 
rules, while also emphasizing social and environmental  
responsibility. This ensures trust and recognition from 
the community and other stakeholders involved in the 
Company’s operations, as well as preventing potential 
negative impacts.

Performance Results
In 2024, no significant incidents, cases, or disputes 

were found that affected the Company’s assets, reputation,  
or business operations. Additionally, no fines were  
incurred that impacted the Company’s ability to achieve 
its goals.

Remarks:
Significant Disputes or Legal Cases” refers to legal disputes or lawsuits that 
may have a substantial impact on the organization, individuals, or entities 
involved. The significance of a dispute or case can be assessed based on 
various factors, such as:
•	 Financial Impact – Cases or disputes with significant potential damage or 

those that may affect the financial position of the organization.
•	 Legal and Regulatory Impact – Cases that may affect the legal status 

or rights of the organization, such as the revocation of licenses or loss 
of legal rights.

•	 Reputation Impact – Disputes or cases that could harm the organization’s 
reputation or impact stakeholder confidence.

•	 Operational Impact – Cases that could lead to disruptions in business 
processes or operations within the organization.

•	 Stakeholder Impact – Cases involving customers, partners, employees,  
shareholders, or government agencies that may affect business  
relationships.

3.2.3 Social Dimension 
In today’s business world, social sustainability 

plays a crucial role in fostering strong relationships 
between organizations, employees, communities, 
and all stakeholders. The Company recognizes the 
importance of corporate social responsibility ( CSR) and 
is committed to conducting business with consideration 
for its impact on stakeholders throughout the entire 
value chain.

The Company has established social policies and 
practices as a framework for business operations that 
align with human rights principles, promote a fair, safe, 

and equitable work environment, extend to business 
partners, and support the development of surrounding 
communities and society to grow alongside the 
organization.

The Company has established social operational 
guidelines covering labor policies, human rights, diversity 
and inclusion, as well as sustainable social development. 
This reflects the Company’s commitment to creating a 
positive impact and contributing to the strengthening  
of the economy and society in alignment with the 
Company’s sustainability development approach and 
international standards.

3.2.3.1 Human Resource Management
The Company values its employees as the  

“foundation of success” that drives sustainable  
organizational growth. It upholds a transparent, fair, and 
equitable human resource management policy, ensuring  
non-discrimination based on race, religion, gender, 
age, or physical disability. The Company implements 
a recruitment, selection, and employment process 
that considers qualifications, skills, and development 
potential, enabling employees to adapt to economic, 
social, environmental, and technological changes, as 
well as increasing business competition. The operational 
guidelines are as follows:

3.2.3.1.1 Recruitment and Selection of Personnel: 
The Company adopts a fair, transparent, unbiased, and 
non-discriminatory recruitment and selection process, 
prioritizing candidates’ competencies, including skills, 
knowledge, experience, and qualifications that align 
with job requirements. Additionally, the Company places 
emphasis on local employment to support economic  
development and enhance the quality of life in  
communities where it operates.

•	 P romo t i on  o f  Human  R i gh t s  and  
Employment of Persons with Disabilities: 
The Company upholds fundamental human rights 
principles by ensuring equal treatment of employees 
and job applicants, respecting human dignity, and 
preventing discrimination based on gender, age, 
race, religion, or physical condition. In terms of 
employing persons with disabilities, the Company 
is committed to creating job opportunities for  
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all groups by providing access to suitable positions 
and fostering a work environment that supports 
effective performance. Moreover, the Company 
considers alternative means of supporting persons 
with disabilities as stipulated by law, such as indirect 
employment or contributions to capacity-building 
programs, to ensure equal opportunities for career 
growth and development. 

In 2024, the recruitment and selection process  
resulted in the hiring of 85 new employees, all of whom 
were from areas where the Company’s factories are 
located. These areas cover three provinces, including 
Samut Sakhon, Bangkok or Nonthaburi, and Samut 
Songkhram or Nakhon Pathom. The details are illustrated 
in the chart below.

Others 

40%
(34 persons)

Employees with the  
domicile where  
they were hired: 

48% or 41 people 
out of a total of  85 people

in 2024

Area 1 

48%
(41 persons)

Area 2 

4%
(3 persons)

Area 3 

8%
(7 persons)

Remark:	 Area 1 Samut Sakhon, 
	 Area 2 Samutsongkhram/Nakhon Pathom, 
	 Area 3 Bangkok/Nonthaburi

In 2024, the Company continued its commitment to 
employing persons with disabilities to promote equal 
and sustainable employment opportunities. The details 
are as follows:

Details of Employment 
for Persons with  

Disabilities
Outcome

1.	 Number of  
employees with 
disabilities hired by 
the Company

6 employees, in compliance  
with the legally mandated ratio of  
1 person with disabilities per  
100 employees

2.	 Training and  
skill development  
for employees  
with disabilities

Conducted in accordance  
with the Company’s training  
and skill development plan

3.2.3.1.2 Compensation and Benefits: The Company  
offers fair and competitive compensation and benefits 
aligned with industry standards, determined through 
benchmarking within the same sector while considering 
employees’ capabilities and performance. Additionally,  
the Company provides extra benefits to enhance  
employees’ quality of life, including a provident fund, 
life insurance, health insurance, accident insurance,  
employee and child education grants, uniform allowances,  
emergency financial assistance, annual leave, and  
vacation entitlements. These initiatives ensure employees  
maintain a good quality of life and perform their duties 
effectively.

In 2024, the Company allocated an average employee 
welfare budget of 19,474 Baht / per person / per year 
(excluding employee salaries).

3.2.3.1.3 Performance Evaluation: The Company 
conducts annual performance evaluations for all  
executives and employees, aiming to enhance work  
efficiency and foster the growth of personnel within the  
organization. This evaluation follows academic principles of 
Human Resource Management and uses Key Performance  
Indicators (KPIs), an internationally recognized approach, 
as references. The objectives are as follows:

•	 Enhancing and Improving Work Processes 
Utilize evaluation data to identify strengths and  
areas for improvement in work processes to enhance 
efficiency and minimize potential errors.

•	 Enhancing Employee Capabilities 
Use evaluation results to establish development and 
training programs in necessary areas.

•	 Promoting Career Advancement 
Support employees’ Career Development based on 
their performance results.
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•	 Fostering Motivation and Organizational  
Engagement 
Encourage employees to participate in self-development  
and strengthen their commitment to the organization 
through a transparent and fair evaluation system.

In 2024, the Company conducted performance  
evaluations for employees from the Senior Officer level, 
Supervisor level to Section Manager level, accounting 
for 30% of all executives and employees. The Company 
aims to achieve 100% performance evaluation coverage 
for all executives and employees by 2027.

3.2.4.1.4 Equity and Diversity: The Company 
prioritizes creating a work environment that promotes 
equity and diversity, free from discrimination  
based on gender, race, religion, or other differences. 
Everyone has the right to express their opinions and  
participate in decision-making processes related to 
key work operations. Additionally, the Company has 
established a “Corporate Social Responsibility (CSR) 
Policy”, which encompasses human rights practices for 
all relevant stakeholders, including employees, local 
communities, and society at large. The Company also 
organizes various activities and initiatives to enhance 
understanding and collaboration among employees from 
diverse backgrounds.

Note: Interested parties can refer to the “Corporate Social Responsibility (CSR)  
	 Policy” for more details on human rights practices for employees.

In 2024, the Company issued 5 labor practice guidelines  
in accordance with the basic level of Thai Labor  
Standards (TLS) as follows:

In 2024, the Company found zero significant human 
rights and equality-related complaints.

3.2.3.1.5 Work-Life Balance: The Company 
supports employees in achieving a balance  
between work and personal life by implementing  
flexible work policies, such as Hybrid Working or Work 
From Home as appropriate. Additionally, the Company  
organizes recreational activities, skill development 
programs, and initiatives to strengthen employee  
relationships, including leisure activities, social  
contribution programs, and mental health support. These 
efforts aim to enhance employee well-being and work 
efficiency.

In 2024, the Company introduced the concept of  
workplace happiness by implementing activities based 
on the Happy Workplace 8 principles. The key details 
are summarized as follows:

1) Happy Money (Debt-Free) - Having financial 
stability, practicing saving habits, managing expenses 
wisely, and avoiding unnecessary debt. Employees are 
encouraged to adopt a frugal lifestyle based on the 
principles of a sufficiency economy. The Company 
provides financial literacy training to help employees 
become debt-free and promotes increased contributions 
to the provident fund for retirement savings. A total 
of 81 employees participated in the program, and a  
post-training survey indicated a satisfaction rate of 86%, 
exceeding the goal of 85%. 

Policy on Social Responsibility in Labor Affairs
Issue 1: 

Issue 2:
Measures for Preventing and Eliminating Workplace  
Violence

Issue 3:

Measures for Preventing and Addressing Employee Harassment,  
Exploitation, or Sexual Misconduct in the Workplace

Issue 4:

Rights and Duties of Employers and Employees under 
Section 17 of the Occupational Safety, Health, and Work 
Environment Act, B.E. 2554

Issue 5:
Guidelines for Rejecting Unsafe Work or inadequate Safety 
Measures Work



110
ANNUAL REPORT 2024 | 56-1 One Report

Business Operations and Performance Results Corporate Governance Financial Statements Attachment

2) Happy Heart (Kindness) - Fostering a culture of 
compassion and generosity, as the Company believes that 
true happiness comes from giving.

2.1) Annual Songkran Festival: The Company organized 
the “Songkran Water-Pouring Ceremony for Executives’ 
Blessings,” where Mr. Sint Krongphanich (CEO), Mr. Sakesan 
Krongphanich (DCEO), and department directors bestowed 
blessings of happiness upon employees participating in 
the event on 9 April 2024. 

2.2) Donation of Equipment and Supplies to Schools 
and Children with Special Needs: The Company 
provided scholarships to employees’ children and 
outstanding youth in Tha Chin Subdistrict, totaling 202 
scholarships worth over 900,000 Baht under the “PSP 
Sharing 2024” project (on 13 July 2024). Mr. Sakesan 
Krongphanich (DCEO) and executives participated 
in awarding the scholarships. Additionally, attendees 
wrote messages of encouragement for underprivileged  
students, with each card valued at 50 Baht. The Company  
also contributed an additional 20,000 Baht to support 
students through the Baan Tantawan Foundation for 
Children (Nakhon Pathom) and the Special Education 
Center (Samut Sakhon), bringing the total donation to 
24,000 Baht. Furthermore, executives, attendees, and 
employees donated snacks, milk, clothes, dolls, and toys 
to share with the children. Ms. Urailak Krongphanich  
(Asst. FRD) represented the Company in delivering the 
monetary and material donations on 30 July 2024. 

3) Happy Body - Promoting good physical health, free 
from illness, and encouraging healthy behaviors to help 
employees maintain energy for work, reduce stress, and 
enhance work efficiency. To support this, the Company 
has organized 6 activities aimed at promoting good 
physical health as follows: 

3.1) Pétanque competition	

3.2) Table tennis competition

3.3) Badminton competition

3.4) Sepak takraw competition

3.5) Futsal competition
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3.6) Aerobics Activity

4) Happy Family (Good Family) - Having a warm 
and stable family, fostering a love for family as a  
fundamental principle in life, instilling love, confidence, 
and faith in goodness, which ultimately leads to  
becoming a good person in society (Love oneself, love 
one’s family, love one’s work, love one’s friends, and 
love a life of sufficiency).

4.1) Scholarship program for employees’ children 
with outstanding academic performance and  
students from nearby schools who are financially 
disadvantaged but have good academic records for 
the year 2024.

5) Happy Brain (Seeking Knowledge)- 
Continuously seeking knowledge and self-development 
from various sources, leading to professionalism and 
career stability. It is believed that if everyone strives 
to acquire new knowledge and continuously develop 
themselves, it will serve as a driving force that helps 
the organization grow with competent personnel

5.1) Students Participated in a Site-Visit under the 
PSP Open House Program 2024

6) Happy Relax (Relaxation) - Understanding the 
importance of relaxation in daily life. It is believed that if 
working individuals do not find ways to relax, both their 
physical and mental well-being may suffer, leading to 
stress that could ultimately affect their job performance.

6.1) Annual Celebration Event 2024: The Company 
organized the PSP Town Hall and PSP Aloha New Year 
Party 2025 on 21 December 2024 at Central Hall, Rama 
2. The event was inaugurated by Mr. Sint Krongphanich  
(CEO), who presided over the celebration, and  
Mr. Sakesan Krongphanich (DCEO), who opened the 
PSP Town Hall to communicate the Company’s future 
strategic direction to employees. Additionally, the event 
featured a PSP loyalty quiz with prizes, a Lucky Draw, 
long-service awards for employees with 10, 20, and 30 
years of service, an Aloha-themed costume contest, a 
lucky prize draw, and entertainment performances by 
the artist: Dax Rock Rider and the Macaron band. 

 

7) Happy Society (Good Society)- Fostering unity 
and generosity within the community where one works 
and resides. A strong social and environmental foundation  
is essential, as it is believed that when people  
experience a good quality of life within their society or 
community, it fosters love, harmony, and cooperation,  
encouraging collective efforts to improve the community’s  
well-being.
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7.1) Employees and the Company Contributed  
Donations to Support Flood Victims for 2024: 

7.2) Employees Participated in the Annual Blood 
Donation Drive for 2024

8)Happy Soul (Inner Peace) - Embracing faith and 
morality in life, as it is believed that religious teachings 
provide guidance for a virtuous path. This fosters 
mindfulness and concentration in work, enhances the 
ability to handle challenges, and encourages good 
thoughts, good deeds, and faith in righteousness.

8.1) Merit-Making and Almsgiving Ceremony for the 
New Year

In addition to the aforementioned activities, the 
Company conducted the annual employee satisfaction 
survey for 2024 to gather feedback on various aspects 
of the organization. The survey results will be analyzed 
to develop strategies for employee retention, reduce 
turnover rates, lower recruitment costs, and maintain 
operational efficiency. 

Furthermore, the Company has reviewed and adjusted its operational plans for 2024 to ensure fair benefits for 
employees and to enhance work efficiency, ultimately contributing to the long-term success of the organization. 
The key details are summarized as follows:

1.	 Compensation System  
Improvement

•	 Review and Enhance the Compensation Structure to Ensure Fairness and  
Alignment with Labor Market Trends.

•	 Establish a Competitive Salary and Benefits Structure Comparable to Industry 
Standards.

2.	 Enhance the Benefits System to 
Align with the Labor Market 
within the Same Industry 
Sector.

•	 Compare and analyze the Company’s benefits against industry benchmarks.

•	 Expand employee benefits and amenities, such as meal allowances, transportation 
allowances, and additional relevant benefits.

3.	 Work Schedule Improvement •	 Enhance work schedule management system to align with the principles of 
work-life balance.

•	 Study appropriate approaches to managing leave policies and working hours.

4.	 Expand Health Insurance 
Coverage to Employees at the 
Supervisor Level and Below.

•	 Expanded health insurance coverage to include employees at the Supervisor 
level and below, ensuring greater health security and job stability.

•	 Reduced employees’ healthcare expenses and enhanced job satisfaction.

According to the employee satisfaction survey, the majority of employees expressed overall satisfaction with the 
organization, with a score of 75.20 percent, which is higher or lower than the goal of at least 85 percent. 
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The Company is committed to continuous improvement and development in alignment with human resource 
management strategies to enhance both employee efficiency and well-being.

Employee Data Overview

No. Consideration Criteria
2023

Total
2024

Total
Male Female Unspecified Male Female Unspecified

1 Total number of employees 
(persons)

350 254  - 604 346 259  - 605

2 Number of new hires (persons) 28 20  - 48 43 42  - 85

3 Number of resignations 
(persons)

37 26  - 63 38 37  - 75

4 Turnover rate (%) 10.57 10.24 - 10.43 10.98 14.29 - 12.40

5 Number of employees with 
disabilities (persons)

3 7 - 10  4  2  - 6

Note: The Company employs persons with disabilities at a rate exceeding the legally mandated ratio of 1 person with disabilities per 100 employees.

3.2.3.2 Corporate Culture and Human Resource Development
The Company places great importance on the continuous development of its workforce to enhance employee 

potentials in alignment with organizational goals and to adapt to future business changes. Effective human resource 
development not only strengthens employees’ competencies but also serves as a crucial factor in promoting 
organizational sustainability and creating value for all stakeholders. 

Performance Results

In 2024, the Company prioritized employee potential development to enhance competitiveness and achieve 
sustainable growth. The Company remains committed to advancing the skills, knowledge, and capabilities of  
employees at all levels through Competency Gap assessments, which inform the creation of Individual Development 
Plans (IDP) and Succession Plans. These initiatives ensure that the Company maintains a highly skilled workforce 
capable of effectively responding to business challenges. The key performance results are summarized as follows: 

Key Issues
Performance  

Results in 2024
Long-Term  

Goals by 2029

1.	Proportion of Employees Receiving Training and Skills Development More than  
77.37 percent

100 percent

2.	Proportion of Employees with an IDP 33.17 percent 100 percent

3.	Proportion of Employees Included in the Succession Plan for 		
	 Designated Positions (at the C-Level and Director levels)  
	 (Positions with a Succession Plan)

96 percent 100 percent

4.	Average Employee Training Hours (hours per person per year) 27.38 hours 26 hours

5.	Average Employee Training Expenses (Baht per person per year) 6,904.54 Baht No less than  
7,000 Baht

The Company remains committed to continuously developing and refining its human resource management 
strategies to cultivate a highly skilled workforce capable of adapting to change while fostering the long-term 
sustainable growth of the organization.

3.2.3.3 Corporate Culture
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The Company upholds its core values, which reflect its commitment to sustainable business operations.  
These values encompass agility, discipline, unity, innovation, safety, and environmental responsibility, guided by the 
concept of “ADVISE”, with details as follows:

A: Agility – Adaptable, Swift, and Responsive in 
All Situations

The Company emphasizes continuous learning 
and development by integrating external knowledge 
with employees’ experience to enhance adaptability 
in the evolving digital era. This approach strengthens 
the Company’s competitiveness and drives sustainable 
growth.

D: Discipline – Committed to Discipline and 
Continuous Self-Improvement

The Company’s business operations are founded on 
discipline, respect for laws, regulations, and corporate  
policies. Additionally, the Company encourages  
employees to set personal development goals, fostering 
a well-organized and highly efficient work environment.

V: WE – United in Harmony, Fostering a Strong 
Sense of Teamwork

The success of the organization relies on the  
collaboration of employees at all levels. The Company 
encourages unity, cohesion, and effective teamwork to 
ensure the achievement of its goals and mission in a 
sustainable manner.

I: Innovation – Focused on Innovation, Driving 
Progress, and Advancing the Organization

The Company prioritizes innovation by fostering 
creativity, continuous learning, and development among 
employees. By integrating new technologies and ideas, 
the Company effectively enhances its capabilities and 
strengthens its competitiveness in the market.

S: Safety – Prioritizing Safety, Minimizing Risks, 
and Preventing Accidents

Employee safety is the Company’s top priority. Strict 
safety policies and standards are in place to ensure that 
business operations do not compromise the health and 
well-being of employees while aligning with international 
safety standards.

E: Environment – A New Generation Committed 
to Environmental Responsibility

The Company recognizes the importance of 
environmental conservation by promoting a corporate 
culture that values responsibility toward nature, efficient 
energy use, and minimizing environmental impact.  
These efforts contribute to building a sustainable future 
for society and the world.

Building a strong corporate culture is a key factor in driving sustainable organizational growth. A systematic 
approach to managing corporate culture—emphasizing employee participation, strong leadership, and the integration 
of supportive technology—enhances the Company’s long-term competitiveness. In 2024, the Company’s performance 
can be summarized as follows: 

2024 Goal for 2027

Proportion of Employee Awareness on Corporate Values (ADVISE),  
Unit: Percentage

100 100

Remarks: To raise awareness of corporate values, the Company will communicate through both offline and online channels, particularly during the annual  
	 Town Hall events. 

Furthermore, the Company’s performance related to sustainability reflects its success in creating a conducive 
working environment and contributing to the overall development of society.
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3.2.3.4 Occupational Health and Safety
The Company prioritizes the management of safety,  

occupational health, and workplace environment 
in accordance with the ISO 45001:2018 standard,  
aiming to become a “Zero Accident Organization”.  
This commitment extends to employees, contractors, 
the community, and other stakeholders. 

Performance Results

In 2024, the Company has implemented various 
safety and occupational health measures as follows: 

1)	 Conducted training on occupational health and 
safety for 100% of employees and contractors.

2)	 Organized the annual Safety Talk campaign for 
100% of employees.

3)	 Conducted occupational health and safety  
inspections in the factory area and office, achieving 
100% coverage.

4)	 Near Miss Activity requiring employees to report at 
least 3 incidents per person per year.

5)	 Held an emergency drill at the provincial level 
once a year.

6)	 Conducted random checks to ensure employee 
compliance with WI in the factory, achieving 100% 
coverage. 

7)	 Implemented monthly communications and 
awareness campaigns on occupational health and 
safety.

8)	 Conducted random checks to ensure contractor 
compliance with WI in the factory, achieving 100% 
coverage. 

9)	 Assessed occupational health and safety risks  
for contractors to be used in procurement for  
the next year.

Additionally, the Company has received awards for 
safety and occupational health, including the

•	 Award for Outstanding Model Workplace in Safety, 
Occupational Health, and Working Environment at 
the Diamond Level for the 8th year.

•	 Received the award for the campaign to achieve 
zero workplace accident statistics at the Bronze 
Level.

The lost time injury frequency rate (LTIFR) for  
employees was recorded at 2.38, which aligns with the 
goal of zero incidents or achieving a Zero Accident  
organization. To ensure that this goal is maintained in the 
following year, the Company will implement corrective 
actions based on the Hierarchy of Controls, including  
Engineering Control measures such as designing  
appropriate Safety Guards, reviewing risk assessment 
documents, conducting OJT (On Job Training) alongside 
JSA (Job Safety Analysis), and establishing standards 
for Personal Protective Equipment. These measures will 
serve as guidelines for operations to prevent lost-time 
injuries. Additionally, the Company evaluates the severity 
of incidents based on their impact on life and property, 
categorizing them into 4 levels: Major (most severe), 
Serious, Moderate, and Minor (least severe). In 2024, 
there were no incidents classified as Major. 

As a result of the Company’s implementation of 
occupational health and safety measures, both LTIFR 
and TRIR, which serve as key performance indicators 
for employee and contractor safety, have remained 
stable at 2.38.

3.2.3.5 Community Engagement and Social 
Philanthropy 

The Company is committed to conducting its business 
with social and environmental responsibility, guided by 
the corporate sustainability development framework. 
Emphasizing the importance of all stakeholders, 
the Company continuously engages in community 
initiatives aligned with the United Nations Sustainable 
Development Goals (UN SDGs) and the GRI standards, 
which serve as the primary framework for managing 
organizational sustainability.
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Performance Results

The Company has implemented community 
development projects under 6 main concepts as follows:

Concepts Goals

PSP Sharing Support donation activities for 
society

PSP Better Life Improve the quality of life in the 
community

PSP Give Health Support health initiatives

PSP Green Life Conserve the environment

PSP Safety Matter Promote safety in the community

PSP Collab Develop the community's economy

Key Social Activities and Community Involvement 
for 2024, With a total annual budget of 5,059,801 
Baht

 PSP Sharing: 

Budget: Support for education, temples, and community 
projects worth 4,614,000 Baht, or more than 91% of the total 
budget for community and social development activities.

Goal: Support donations for education, religion, and the 
community.

Key Activities: 

•	 Supported the construction budget for the monk’s 
house at Wat Chee Pha Khao – with a budget of 
500,000 Baht

•	 Contributed to support road safety awareness  
campaigns during New Year and Songkran period- with  
a budget of 20,000 Baht.

•	 Donated 10 computer sets to support educational 
equipment for students at Wat Si Suttharam School, 
Bang Ya Praek Subdistrict, Mueang Samut Sakhon 
District, Samut Sakhon Province.

•	 Renovated the dining hall at Wat Lang San Prasit 
– with a budget of 4,000,000 Baht 

•	 Volunteer activities for the development and  
improvement of the landscape along Chaloem Phra 
Kiat Road and Wat Noi Nang Hong in commemoration  
of King Taksin Memorial Day on 26 December 
2024, in collaboration with Tha Chin Subdistrict 
Municipality.

PSP Better Life: Supported the mini- 
marathon event by providing running shirts 
for volunteers, with a sponsorship of  

	 209,000 Baht.
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PSP Give Health: Blood donation  
program in collaboration with Samut 
Sakhon Hospital, with a total contribution 
of 13,100 Baht, participated by 80 individuals, 
including the Company employees and  

	 Samut Sakhon Hospital staff.

PSP Green Life: 

•	 Supported the waste segregation and recycling 
project to improve the environment in collaboration 
with Tha Chin Subdistrict Municipality, conducted 
twice, with a total budget of 97,701 Baht. The initiative 
engaged more than 400 participants, including the 
Company employees, executives, Tha Chin Subdistrict  
Municipality officials, teachers, and students from 
nearby communities.

•	 Collaborated with the Samut Sakhon Fisheries Club 
to organize the release of 30,000 aquatic species. 
The event was attended by the President of the 
Samut Sakhon Fisheries Club, the President of the 
Samut Sakhon Provincial Administrative Organization, 
the Mayor of Samut Sakhon City, the Chairman of 
the City Pillar Shrine of Samut Sakhon, government 
officials, private sector representatives, the Company 
employees, and local fishermen, with more than  
150 participants.

PSP Safety Matter: Focused on promoting 
safety programs for youth and the community.

•	 The volunteer project “Marine Police Teach Kids to 
Swim” was organized in collaboration with Marine 
Police Station 4, Division 4, Marine Police Bureau. The 
Company supported the initiative with a budget of 
12,590 Baht. The event was attended by more than 
200 participants, including marine police officers, 
children, youth, and parents.

•	 The Community Fire Evacuation Training Project at  
Wat Lang San Prasit, conducted as part of the  
Corporate Social Responsibility program for industrial  
entrepreneurs (CSR-DIW), had approximately 60 
participants. The total budget allocated for the 
project was 30,000 Baht.

Remarks: More details on the Company’s social activities and community  
	 engagement can be found in the Sustainability Report for 2024,  
	 which will be published on the Company’s website.

Community Complaint Channels

Community Relations Department Tel. 089 200 1269, 
Email wanida@psp.co.th
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4. 	Management Discussion and Analysis
Business Overview, Economics  
and Industrial Factors

In 2024, the global economy experienced a slowdown, 
 expected to reach approximately 3.2%. This has been 
influenced by several significant factors, such as the 
geopolitical conflict between Russia and Ukraine, and 
tensions in the Middle East involving Israel, Palestine, 
Lebanon, and Iran. These conditions have led to rising 
commodity prices, particularly oil prices in the global  
market, causing challenges for many countries in  
controlling inflation.

The global economy in 2025 is projected to recover 
in a more positive direction; however, risks still remain 
from geopolitical conflict factors that could hinder  
economic growth. Additionally, many countries face high 
debt costs and a need for financing to support recovery  
efforts, which may pressure the economic rebound 
in some nations. The global economy is expected to  
continuously grow at approximately 3.1%, expanding  
level close to the previous year in the midst of  
uncertainties regarding U.S. policy. The key factors 
that could impact the direction of the global economy  
include anticipated easing monetary policy, trade  
barriers, especially tariffs on U.S. imports, and retaliatory 
measures from trading partners, which might affect 
energy price volatility in the global market. 

The overall Thai economy in 2024 is forecasted to 
grow at 2.5% with an increase from 1.9% growth from 
2023. This growth is primarily driven by the recovery of 
the tourism sector, increased domestic spending, and 
economic stimulus measures that support vulnerable 
groups. The growth in the tourism sector is mainly 
attributed to the number of foreign tourists, reaching 
35.5 million in 2024, which increases 26.8% from the 
previous year, benefiting from the implementation of 
visa-free entry and expanding flight routes. Furthermore, 
private consumption is expected to grow by 1.7%, with 
the challenges from high household debts and weather  
variability affecting agricultural production. Export 
growth is anticipated at 7.3%, largely supported by 
the recovery of agricultural and electronic goods.  

However, private investment is expected to decline 
due to political uncertainties and delays in budget 
disbursement. 

Thai economy in 2025 is projected to expand at 2.8%, 
with primary driving factors being the continued recovery 
of the tourism sector, which is expected to welcome  
up to 40 million foreign tourists, and a significant  
rebound in government spending, following delays in 
budget disbursements from the previous fiscal year. In 
addition, private investment is expected to grow by 3.2%, 
aligned with the recovery in exports and a continuation 
of the rise in capital goods imports, supported by trends 
in investment promotions during 2024. Nevertheless, 
in 2025, risk factors still remain from fluctuations in 
the global economic and financial systems, high levels 
of household and business debt under increasingly 
stringent credit standards, as well as risks associated 
with volatility in the agricultural sector, both production 
volumes and prices of key agricultural products.

Source: Office of the National Economic and Social Development  
           Council (NESDC)
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Lubricant Industry Overview
The lubricant market in Asia-Pacific is anticipated 

to continue growing steadily. According to Kline ASEAN 
Market Research, the lubricant market in the Asia is 
projected to grow at an average rate of 2.8% per year. In 
Thailand, it is forecasted to increase at an average rate 
of 1.7% per year. The growth in demand for lubricants 
in the industrial and automotive sectors is anticipated 
to grow at an approximately 2.7% per year. Additionally, 
the use of lubricants in specialties products, such as 
grease, rubber processing oil, and transformer oil, is 
predicted to grow at average rates of 1.2%, 2.8%, and 
1.0%, respectively. 

In the past year, the company has gained a competitive  
advantage through an efficient cost management, 
allowing an increase in sales, particularly in exports, 
which grew by 30%, compared to the previous year. To 
further reduce their product costs, many global brands 
have relocated their production bases from abroad to 
the company, as a production hub for exporting products 
to Southeast Asian and Asian markets. The company 
has signed agreements with customers from over  
40 countries worldwide. However, the domestic  
economy has still not recovered, causing a slowdown 
in domestic purchasing power, and eventually leading 
to a decrease in B2B order volumes.

Major Events and Developments
Investment in Recycle Engineering Co., Ltd.

The Company has a core strategy to drive growth 
through investments in target industries, along with 
synergized initiatives within the group. This includes 
exploring new investment opportunities in sustainable 
solutions business, particularly in environmentally 
friendly operations. As part of this strategy, the Company  
has decided to invest in Recycle Engineering  
Co., Ltd. (“RE”). This investment aligns with the Company 
commitment to expand into sustainable solutions  
businesses, particularly focused on environmentally 
friendly operations. 

On November 21, 2022, the company Board 
of Directors approved the investment in Recycle  
Engineering Co., Ltd. Subsequently, on February 12, 2024, 
the company signed a Share Purchase Agreement to 
acquire up to 5,850,000 common shares, equivalent to a 
65% stake, with a total investment value not exceeding 
THB 409.5 million. Most recently, on July 26, 2024, the 
company completed the initial transfer of 2,500,000 
common shares, equivalent to 27.78% ownership, from 
the existing shareholders. This transaction has made 
Recycle Engineering Co., Ltd. a part of our business 
group, supporting growth in line with the company core 
strategic plan.

Recycle Engineering Co., Ltd. is a leader and the 
first service provider in Thailand for chemical waste 
disposal through recycling methods. The company offers  
chemical waste disposal services using recycling 
and purification processes, along with product quality  
enhancement through German technology, ensuring 
minimal environmental impact. Its services include 
chemical waste disposal from factories and laboratories,  
with a diverse customer base both domestically and 
internationally across various industries, including  
automotive, chemicals, coatings, electronics, and  
petrochemicals. This investment also promotes  
environmentally friendly business operations, particularly 
in the chemical waste recycling industry, enhancing the 
Company capability to manage chemical waste, including  
solvents and used oils, with high-quality standards.

Currently, global trends emphasize the importance 
of environmental conservation, and the chemical  
recycling industry is experiencing continuous growth. 
According to Business Research Insights, the recycling 
business is projected to grow steadily. Thailand is 
well-positioned to capitalize on this growth and expand 
in this market, supported by government policies such 
as investment promotion to enhance competitiveness, 
and investment in special economic zones to facilitate  
ASEAN Economic Community (AEC) integration.  
With its recognized expertise and an open business  
environment, Recycle Engineering Co., Ltd. has significant  
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potential for business expansion and customer base 
growth, alongside the advancements in recycling  
technologies. This investment strengthens the company  
operational performance, fosters knowledge and  
experience exchanged between the two companies, 
enhances competitiveness, and supports the company 
long-term growth strategy. The company has already 
begun recognizing profit sharing from this transaction.

Investment in Genius Genetics Co., Ltd. 
Genius Genetics Co., Ltd. (“GDNA”) is a leader and 

the first distributor and service provider for DNA test 
interpretation in Thailand under the brand “Geneus 
DNA.”. P.S.P. Ventures Co., Ltd. holds a 25.0% stake in 
Genius Genetics Co., Ltd. GDNA offers DNA analysis 
services covering more than 500 items through a 
simple, convenient, and non-invasive process. Users 
can collect saliva and buccal swab samples at home, 
register through an application developed by a team of 
medical and genetic science experts, and receive fast 
and secure results.

On November 10, 2023, the Company Board of 
Directors approved the investment by P.S.P. Ventures 
Co., Ltd. in Genius Genetics Co., Ltd. A Share Purchase 
Agreement was signed on December 21, 2023, to acquire 
25.0% of the registered capital post-capital increase, 
with a total investment value of THB 125 million. On 
January 31, 2024, the company was allocated the newly 
issued shares in proportion to its investment, making 
Genius Genetics Co., Ltd. a part of our business group 
and playing a key role in supporting growth in line with 
the company core strategic plan.

GDNA primary business is DNA analysis services, 
currently offering two main packages: the Standard 
Package, which covers basic health and genetic risk 
assessments with over 250 analysis reports, and the 
Premium Package, which provides detailed analysis 
reports for over 500 items, along with personalized 
consultations from genetic experts and lifetime report 
updates. GDNA prioritizes customer data security, using 
international standards for data storage and processing 
to protect personal information and maximizes health 
benefits.

For the years ended 2022, 2023, and 2024, Genius Genetics Co., Ltd. reported the following DNA sample 
volumes and revenue from DNA testing services, as follows

2022 2023 2024

DNA Testing Sample (Samples) 28,071 46,484 64,382

Revenue from DNA Testing (THB Million) 92.1 111.5 122.5

In addition to DNA analysis services for health and self-care, Genius Genetics Co., Ltd. has expanded its 
business through DNA testing, including 1) Gatta Café Co., Ltd., a coffee shop offering personalized beverages, 
based on DNA data for better health and taste 2) GeneoMed Co., Ltd., producing jelly-form vitamins, formulated 
by doctors, pharmacists, and nutritionists to promote growth and brain development in children; and 3) Genius 
Care Co., Ltd., offering personalized vitamins tailored to individual nutritional needs.
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Genius Genetics Co., Ltd. also benefits from the 
government policy to develop Thailand as a Global 
Medical Hub, aiming to enhance the quality of healthcare  
services, promote access to high-standard medical 
facilities, and improve the quality of life for citizens.

Establishment of Joint Venture:  
Triple S Lubricant Co., Ltd. 

P.S.P. Specialties Public Company Limited has 
partnered with Pongrawee Co., Ltd., a leader in  
transportation services in Thailand and ASEAN, and 
V.Sirikan Auto Part Co., Ltd., a leading distributor of  
automotive parts and lubricants.  We established a joint 
venture company, named Triple S Lubricant Co., Ltd., 
holding an equal share of 33.33% each. The joint venture 
aims to invest in the development and distribution of 
lubricants and specialty products for automotive and 
industrial applications, including coolants, brake fluids,  
gear oils, and others. Initially, the focus will be on  
expanding the business within the existing networks 
of the partners.

This collaboration combines the strengths of each 
partner to enhance competitiveness and capitalize 
on opportunities in the growing lubricant market.  
P.S.P. Specialties Public Company Limited brings  
expertise in the production and comprehensive  
service coverage of the lubricant manufacturing  
value chain , ensur ing high-qual i ty products  
that meet industry standards. Pongrawee Co., Ltd. 
strengthens the logistics and distribution network, 
enabling efficient market access, while V.Sirikan Auto 
Part Co., Ltd. expands sales channels and reinforces the 
business network. In the initial phase, Triple S Lubricant  
Co., Ltd. will focus on growth within the partners’  
networks to establish a strong business foundation 
before expanding to broader markets. This collaboration 
marks a significant step in enhancing the industrial 
sector potential for stable and sustainable growth.

Summary of Operating Performance

Unit : M THB

For the year ended  
31 December 

Change

2023 2024 M THB %

Total Revenue 12,257.2 13,350.6 1,093.4 8.9

Gross Profit 1,364.5 1,697.9 333.4 24.4

Net Profit 427.5 671.7 244.1 57.1

Comprehensive income 415.6 656.2 240.6 57.9

Total Revenue 
The total revenue for the year ended December 

31, 2023, and 2024 was 12,257.2 M THB and 13,350.6  
M THB, respectively, increasing 1,093.4 M THB or 8.9%. 
The total revenue contributes by revenues from sales 
for approximately 96.0% for the year ended December  
31, 2023, and 2024, while revenues from service  
contribute approximately 4.0%. 

The revenue from sales was 12,851.1 M THB,  
increasing 1,137.7 M THB or 9.7%, due to the increase 
in sales volume and average selling price from  

1) Increase in sales volume both of domestic and export 
from raw material (base oil, additive) and finished goods 
(Lubricant products, Grease, Rubber Processing oil and 
Transformer oil), including the promotional campaigns 
launched by the customers to boost sales volume of 
lubricants and grease during the first quarter of 2024. 
2) The expansion of export markets to new countries  
such as Sri Lanka, Oman, Panama, Myanmar etc.  
The company had gross profit from sales 1,514.7 M THB, 
increasing 373.9 M THB or 32.8%.
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Profitability Ratios

Ratios 2023 2024 Change

Gross Profit Margin (%)/1 11.1 12.7 1.6

Net Profit Margin (%)/2 3.5 5.0 1.5

Total Comprehensive Income Margin (%)/3 3.4 4.9 1.5

Remarks:  /1 Calculated as gross profit divided by total revenue
	 /2 Calculated as net profit for the period divided by total revenue
	 /3 Calculated as comprehensive income for the period divided by total revenue

Gross profit and gross profit margin
The company gross profit increased from 1,364.5 M THB for the year ended 2023, to 1,697.9 M THB for 

the year ended 2024, representing an increase of 24.4%. The company gross profit margin also increased from  
11.1% to 12.7%. This is mainly due to the increase in average selling price and sales volumes, especially in the 
export markets. 

Profit for the period and net profit Margin
For the year ended 2023, and 2024, the company had net profit of 427.5 M THB and 671.7 M THB, respectively, 

equivalent to net profit margin of 3.5% and 5.0%, respectively. The company had total comprehensive income of 
415.6 M THB and 656.2 M THB, respectively, resulting in total comprehensive income margin of 3.4% and 4.9%, 
respectively.

For the year ended 2024, the company net profit and total comprehensive income increased 1.5% and 1.5%, 
respectively from the same period of previous year, resulting from the increase in gross profit, the profit sharing 
from associates and joint venture and the decrease in financing cost. This was offset by the increase in selling 
and administrative expenses. 

Financial Positions

Unit : M THB
As of December 31 Change

2023 2024 M THB %

Total Assets 7,061.6 7,136.1 74.5 1.1 

Total liabilities 3,776.2 3,474.6 (301.7) 8.0 

Equity 3,285.3 3,661.5 376.2 11.5 

Total Assets

As of December 31, 2023, and December 31, 2024, the company total assets were 7,061.6 M THB and  
7,136.1 M THB, respectively. The total assets of the Company primarily consist of trade receivables, inventory, and  
Property, Plant and Equipment.

Total assets increased from non-current assets 365.3 M THB, which was offset by the decrease in current 
assets 290.8 M THB as follows:
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Non-current assets increased 365.3 M THB from 1) the investment in Geneus Genetics Co., Ltd., 125.0 M THB,  
Recycle Engineering Co., Ltd. 175.0 M THB and Triple S lubricant Co., Ltd. 3.0 M THB. 2) Investment property  
14.1 M THB 3) Intangible assets 30.0 M THB from ERP implementation 4) Right of use 15.1 M THB from lease 
agreement of Office Building.

Current assets decreased 291.0 M THB, mainly due to the decrease in cash and cash equivalents 261.6 M 
THB, trade and other current receivables 55.3 M THB and inventory 55.5  M THB, offset by the increase in financial 
assets measured at fair value through profit or loss 35.6 M THB  and other current assets 45.9 M THB.

Total Liabilities

As of December 31, 2023, and December 31, 2024, the total liabilities of the company were 3,776.2 M THB 
and 3,474.6 M THB, respectively. Total liabilities consist primarily of loans from financial institutions and trade 
payables and other current payables. 

Total liabilities decreased from the decrease in non-current liabilities 311.2 M THB from repayment of long-term 
loan 351.2 M THB, which was offset by the increase in employee benefit obligations 31.4 M THB, lease liabilities 
5.2 M THB and provision for decommission 3.0 M THB from lease agreement of Office Building.

Current liabilities increased 9.6 M THB, resulting from the increase in 1) trade and other current payables 108.3 
M THB from undue raw material purchases 2) current portion of long-term borrowings 59.5 M THB from investment 
in Recycle Engineering company limited 175.0 M THB 3) accrued corporate income tax 33.8 M THB, which was 
offset by the decrease in 1) current contract liabilities 138.2 M THB from the decrease in advance payment from 
the customer 2) short-term borrowings 72.6 M THB 3) financial liabilities measured at fair value through profit or 
loss 4.2 M THB 4) other current liabilities 12.0 M THB. 

Equity

As of December 31, 2023, and December 31, 2024, the company total equity was 3,285.3 M THB, and  
3,661.5 M THB, respectively. 

For the year ended 2024, shareholders’ equity increased from total net income comprehensive for the period 
656.2 M THB, which was offset by dividend payment 280.0 M THB and legal reserve 31.5 M THB.

Total Liabilities to Equity Ratio and Interest- bearing debt-to-equity Ratio.

Ratio 2023 2024 Change

Total Liabilities to Equity Ratio (times) /1 1.2 1.0 (0.2)

Interest bearing debt-to-equity Ratio (times) /2 0.6 0.4 (0.2)

Remarks: 	 /1 Calculated as total liabilities divided by total equity
	 /2 Calculated as interest bearing debt divided by total equity

The debt-to-equity ratios of the company were 1.2 times and 1.0 times as of December 31, 2023, and December 
31, 2024, respectively. The interest-bearing debt-to-equity ratios were 0.6 times and 0.4 times, as of December 
31, 2023, and December 31, 2024, respectively.

As of December 31, 2024, the debt-to-equity and the interest-bearing debt-to-equity ratio of the Company  
decreased from the previous year, mainly attributable to the decrease in interest-bearing liabilities and the increase  
in shareholders’ equity, which is lower than 2.0 times, complied to the long-term loan obligation of financial 
institutions. 
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Potential Factors Impacting Future Operations and Growth
China economy plays a significant role in the overall global economy in 2025. Uncertainty regarding the trade 

war between the U.S. and China may impact the volatility of oil prices in the global market and global transportation  
costs, which are the key factors in the company operations. Therefore, careful planning for raw material management  
is essential. In addition, the rise of electric vehicles (EVs) also presents another challenge to the demand for 
lubricant usage.

Impacts from Electric Vehicle (EV)

According to statistics from the Department of Land 
Transport, as shown in the table above, the accumulated  
number of registered electric vehicles (EVs) in  
Thailand at the end of December 2024 is 760,217 units, 
an increase of 230,778 units, which is a growth of 43.6% 
compared to the end of December 2023. Meanwhile, 
the number of battery electric vehicles (BEVs) stands 
at 227,490 units, reflecting an increase of 95,634 units 
or 72.5% from the previous year. This growth indicates 
that the electric vehicle market continues to expand, 
partly driven by the entry of Chinese car manufacturers. 
However, the growth of electric vehicles is expected 
to slow down, despite ongoing government support  
measures such as subsidies, reduced excise tax, and tax 
exemptions for imports. Many consumers still hesitate 
to purchase due to uncertainties of electric vehicles 
capabilities and the rapid decline in prices over the  

past years. These factors have contributed to a 
slowdown in electric vehicle sales, and it is anticipated 
that this situation will remain continue in the future. 
Furthermore, the company expects that the complete 
transition to the use of EVs will require time for the 
development and improvement of infrastructure.

Additionally, the company is preparing to seize  
opportunities arising from these changes, ensuring that 
it can respond promptly to the EV market situations. The 
company has also invested in developing laboratories 
and experts to create new innovations, particularly 
products for electric vehicles (EVs), such as cooling 
fluids for batteries, gear oil, brake fluid, and greases for 
EVs, as well as environmentally friendly biodegradable 
products. This aligns with the company key strategy of 
creating specialized products and services to meet the 
demands of niche markets. 

Cumulative Registered Electric Vehicle in Thailand

Unit: No. of cars Dec 31, 2022 Dec 31, 2023 Dec 31, 2024

Electric Vehicles (EV) 334,308 529,439 760,217

   Increase (Decrease) in no. of cars 95,199 195,131 230,778

   % Increase (Decrease) 39.8% 58.4% 43.6%

Battery Electric Vehicles (BEV) 32,081 131,856 227,490

   Increase (Decrease) in no. of cars 20,699 99,775 95,634

   % Increase (Decrease) 181.9% 311.0% 72.5%

(Source: Department of Land Transport)
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Sustainability Development
In 2024, the company established the Sustainable 

Development Steering Committee & Working Team to 
oversee and drive sustainability strategies continuously 
and effectively, responding to the objectives and goals 
jointly set by all departments within the organization.

Regarding the guidelines, the working team has  
developed sustainability strategies covering short-term (by 
2025), medium-term (by 2027), and long-term (by 2029) 
goals, with clear operational frameworks and indicators.  
These strategies reflect environmentally friendly  
business operations, human resource development, and 
organizational management aligned with international 
sustainable development principles.

Therefore , the company is committed to  
enhance operational standards towards sustainability in  
economic, social , and environmental aspects,  
emphasizing stakeholder engagement through the  
Sustainable Development Steering Committee & Working  
team. This includes reviewing organizational policies 
for alignment with sustainability, developing operational 
plans, and monitoring sustainability performance to 
ensure stable and sustainable growth. Implementing 
these strategic frameworks is a crucial starting point 
for the company to strengthen both the organization 
and society, aiming to become a model organization in 
sustainability that creates value for stakeholders.

  Additionally, in 2024, the company established an 
organizational sustainability development framework 
to drive sustainable development with a target set for 
2029, based on three strategic pillars:

1.	 Economic Sustainability Strategy

Developing comprehensive lubricant technology and 
products covering the business value chain, leveraging 
all business opportunities, and continuously adapting 
to all risks for sustainable growth. 

Key development areas include:

	 •	 Business Development and Resilience

	 •	 Innovation and Process Development

	 •	 Enterprise Risk Management 

	 •	 Corporate Governance

	 •	 Customer and Product Stewardship

	 •	 Supply Chain Management

2.	 Environmental Sustainability Strategy

Delivering products and services based on maximizing  
resource efficiency according to circular economy 
principles, and understanding the value of resource 
utilization in all business processes. 

Key development areas include:

	 •	 GHG Emission Reduction

	 •	 Energy Management

	 •	 Water Management

	 •	 Waste Management

	 •	 Biodiversity

	 •	 ESG Compliance

3.	 Social Sustainability Strategy

Developing human resources skills and understanding  
within the organization towards excellence, fostering 
stakeholder engagement. 

Key development areas include:

	 •	 Occupational Health and Safety

	 •	 Employee Management

	 •	 Employee Development

	 •	 Corporate Philanthropy
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The company therefore set out sustainability  
operational and management plans to ensure  
systematic and measurable sustainability performance 
in 2024. The company has clearly defined operational 
plans and activities covering all significant materiality 
issues, emphasizing continuous review, monitoring, and 
evaluation to assure both qualitative and quantitative 
measurable outcomes.

1.	 Environmental Dimension

The company emphasizes the greenhouse gas 
management by reviewing and preparing a Corporate  
Greenhouse Gas Emissions Assessment Report 
(CFO) covering all business chains according to both  
domestic and international standards, including Thailand  
Greenhouse Gas Management Organizat ion  
(Public Organization) and ISO 14064-1 standards. 
Besides, the company has developed a plan to study 
carbon sequestration mechanisms using innovation and 
technology to achieve zero greenhouse gas emissions, 
following the Science-Based Targets Initiative (SBTi), 
an international standard for setting Net Zero targets 
based on scientific principles. Other key environmental 
management projects include:

	 •	 Energy Management: Improving production  
processes for goods and services according 
to the energy management report guidelines 
set by the Department of Alternative Energy  
Development and Efficiency (DEDE), aiming to  
reduce energy consumption by 1% compared to 
the 2023 baseline and providing electricity-saving  
training for employees.

	 •	 Water Management: Conducting activities  
to inspect water leakage points within the  
organization through maintenance, aiming to 
reduce energy consumption by 1% compared to 
the 2023 baseline and providing water-saving 
training for employees. Additionally, preparing  
monthly wastewater analysis reports from  
factories according to environmental impact  
prevention and mitigation measures and  
environmental impact monitoring measures.

	 •	 Waste Management: Conducting industrial waste 
knowledge training for employees, inspecting 
waste segregation in factory and office areas, 
and studying industrial waste management  
approaches based on circular economy principles 
to achieve zero industrial waste landfill by 2029.

	 •	 Biodiversity: Supporting and participating in tree 
planting activities with government agencies in 
the area, planting 1,000 trees, and increasing 
green space within the organization by at least 
1% of the factory area.

Implementing these strategies enhances the company  
capacity to lead in sustainability, meet stakeholder 
expectations and contribute to the green economy in 
a tangible way.

2.	 Social Dimension

The company prioritizes human resource development  
and occupational safety, focusing on managing and 
developing human resources alongside promoting  
occupational health and safety to create a safe working  
environment, enhance personnel capabilities, and 
improve the quality of life for employees and related 
stakeholders. The company has set a “Zero Accident” 
goal, covering both employees and business partners, 
through strict adherence to ISO 45001 standards,  
including:

	 •	 Training and promoting a culture of safety in the 
workplace

	 •	 Improving safety standards to comply with laws 
and international standards.

	 •	 Implementing Occupational Health & Safety 
projects to prevent accidents and work-related 
diseases and share occupational health and 
safety knowledge with surrounding communities.

The company also emphasizes the development 
of personnel capabilities to adapt to significant global 
trends and changes in the economic and social context 
through key measures such as:
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	 •	 Reskilling & Upskilling: Training and developing 
skills to prepare employees for new technologies 
and changing industry trends.

	 •	 Career Path Development: Creating career 
advancement paths covering all job lines and 
positions.

	 •	 Diversity & Inclusion: Promoting diversity and 
inclusion to build a strong organizational  
culture and provide opportunities for everyone to  
participate in the organization growth.

Managing human resources and safety under these 
guidelines will enable the company to effectively 
support future organizational growth and form a solid 
foundation for sustainable business operations at both 
the organizational and societal levels.

3.	 Economic and Corporate Governance Dimension 

3.1	 Risk Management and Good Corporate  
Governance 

The company prioritizes enterprise risk management,  
focusing on ensuring that the risk management process 
aligns with sustainable risk management to enhance 
business stability and address potential challenges that 
may arise in the future.

The company has reviewed and elevated risk  
management approaches by applying COSO Enterprise 
Risk Management (ERM) principles along with assessing 
Environmental, Social, and Governance (ESG) risks, and 
analyzing emerging risks to manage risks comprehensively  
across all business groups and subsidiaries. This helps 
the company prepare measures to address risk factors 
that may impact the business, such as:

	 •	 Climate change and natural disaster risks.

	 •	 Regulatory changes that may affect the business.

	 •	 Dependence on major customers.

	 •	 Decreased lubricant usage due to the rise of 
electric vehicles.

	 •	 Dependence on suppliers for the procurement 
of raw materials.

	 •	 Uncertainties in international operations.

	 •	 Investment loss risks from joint ventures or new 
business expansions.

	 •	 Volatile oil prices impacting raw material and 
other costs.

	 •	 Operational accident risks.

	 •	 Fluctuations in foreign exchange rates.

	 •	 Borrowing risks, interest rate fluctuations, and 
compliance with loan agreement conditions.

In addition to risk management, the company  
remains committed to operating under Corporate  
Governance (CG) principles, emphasizing business  
ethics, transparency, and stakeholder responsibility 
through following directions:

	 •	 Conducting business with transparency and 
accountability to build stakeholder trust,  
participating in the Corporate Governance  
Report for Thai Listed Companies (CGR) by the  
Thai Institute of Directors (IOD).

	 •	 Effective governance and internal auditing to 
prevent governance-related risks and support 
sustainable business practices.

	 •	 Fostering an organizational culture committed to 
business ethics by establishing clear practices  
regarding anti-corruption and anti-bribery, 
as well as exploring membership in the Thai  
Private Sector Collective Action Coalition Against 
Corruption (CAC).

The implementation of these measures reflects  
the company commitment to conduct business  
responsibly, enhance long-term competitive capabilities, 
and adhere to the principles of Sustainable Development 
Goals - SDGs and international governance practices, 
in order to grow steadily and serve as a good example 
in the industry.
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3.2	Business Development and Product  
Responsibility

The company prioritizes business development 
alongside product and service responsibility to create 
transparent, safe, and sustainable operational standards, 
in order to promote long-term customer trust. 

One of the core strategies is Sustainable Supply 
Chain Management, which aims to enhance efficiency 
across all processes, reduce environmental impact, 
and promote fairness in the industry. The operational 
guidelines include: 

	 •	 Responsible selection and management of  
partners by focusing on environmental, labor, and 
governance standards.

	 •	 Reducing greenhouse gas emissions in production  
and transportation processes through clean  
energy and environmentally friendly technologies.

	 •	 Promoting efficient resource use and circular 
economy by developing methods for material 
recycling and minimizing waste from production 
processes.

Additionally, the company continues to focus 
on developing high-quality, environmentally friendly  
lubricant and related products to meet customer  
demands and market trends that emphasize more  
|sustainable products. This includes:

	 •	 Research and Development (R&D) to enhance 
efficiency and reduce environmental impact.

	 •	 Certification of International Product Standards to 
build confidence among customers and partners.

In addition, the company is committed to elevate 
the industry to grow on a foundation of sustainability, 
striving to be a leader in lubricant and related products 
both national and regional levels. We aim to drive the 
business towards stable and environmentally friendly 
growth, promoting a green economy and a sustainable 
society. 
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	 Relevant laws and regulations that are important 
to the Group’s business operations in Thailand can be 
summarized as follows: 

1) 	 Fuel control law

Possession of fuel, fuel transportation, and Ownership  
of a fuel are businesses under the Fuel Control Act B.E. 
2542 (including amendments) (“ Fuel Control Act ”), 
which defines the meaning of “Fuel” shall mean natural 
gas, liquefied petroleum gas, crude oil, gasoline, aviation 
fuel, kerosene, fuel oil, lubricating oil, including other 
things that are used or may be used as raw materials 
in refining or production to obtain products that are or 
may be used as fuels or lubricants, or other things that 
are used or may be used as fuel or as a lubricant as 
announced by the Minister in the Royal Gazette. The 
Fuel Control Act is a law established to prevent or stop 
the cause of trouble or damage or danger to people, 
animals, and the environment in order to have strict 
enforcement. Therefore, the type of controlled business 
has been determined in accordance with the level of 
danger that may occur, divided into 3 types: 1) Type 1 is 
an business that can be operated immediately under the 
criteria specified in the Ministerial Regulations, 2) Type 2 
is a business that must notify officials before operating, 
and 3) Type 3 is a business that must receive permission  
from the Director-General of the Department of  
Energy Business or a person from the Director-General  
of the Department of Energy Business before it can 
be operated. The company’s business is considered a 
business under control types 2 and 3. The Fuel Control 
Act has stipulated ministerial regulations specifying the 
criteria, methods, and conditions regarding notification, 
permission, and fees regarding Fuel Business Operations, 
B.E. 2556 and the criteria for the type of controlled 
business for oil depots, Fuel storage facilities and oil 

transport tanks. The important criterion in determining  
the type of controlled business is the amount of 
fuel stored or packed in the said premises or tanks.  
This includes the type of oil as well.

2) 	Fuel trade law

The trade and transportation of fuel is an activity 
that is regulated by law. The Fuel Trade Act B.E. 2543 
(including amendments) (“ Fuel Trade Act ”) defines 
the term “Oil trader” as fuel trader by purchasing and 
importing fuel into the Kingdom or acquired them 
in any way for sale and includes those who refine 
or produce fuel, but does not include those who  
receive concessions according to the law on petroleum.  
The word “fuel” means liquefied petroleum gas, gasoline, 
aviation fuel, kerosene, diesel fuel, fuel oil, lubricating 
oil, and petroleum products, others that are used or 
may be used as fuel or lubricant, natural gas, crude 
oil, or other things that are used or may be used as 
raw materials for refining or producing to obtain the 
above-mentioned products, including other things that 
are used or may be used as fuel or as a lubricant as 
determined by the Minister to be fuel by announcement 
in the Royal Gazette. Oil traders with trade volumes of 
each type or a combination of all kinds per year from 
100,000 metric tons or more, including the Company, 
must receive permission from the Minister of Energy. 
In case anyone violates the law, they will be punished 
with imprisonment not exceeding 1 year or a fine from 
300,000 baht to 3,000,000 baht, or both.

In addition, the Fuel Trade Act together with the 
announcement of the Ministry of Commerce regarding 
the type and quantity of fuel transportation that the 
transporter must declare as a fuel carrier according to 
Section 12 B.E. 2544 requires that the transporters of 
fuel such as liquefied petroleum gas, gasoline, aviation 

5. 	General and Other Important Information
5.1	 Other important information
5.1.1	Regulations related to business operations
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fuel, kerosene, diesel fuel, fuel oil, and lubricating oil 
with a transport volume of each type or all types of 
oil totaling 3,000 liters or more at a time must declare 
themselves as fuel transporters to the Director-General  
of the Department of Energy Business or a person 
assigned by the Director-General of the Department 
of Energy Business. “Fuel transporter” means a person 
hired to transport fuel that is not their own by using 
vehicles specifically for transporting fuel. In the case that 
anyone fails to declare that they are a fuel transporter, 
they will be punished with imprisonment not exceeding 
6 months or a fine not exceeding 50,000 baht, or both. 

The law further stipulates that in cases where the 
offender is a juristic person, if such offense is caused 
by the order or action of the director, manager or any 
person responsible for the operation of that juristic 
person or in the case where such person has a duty to 
give orders or act and refraining from giving orders or 
doing actions that cause that juristic person to commit 
an offence, that person must also suffer the punishment 
prescribed for that offense.

3)	 Regulated Energy Law

Energy Business Act B.E. 2550 (including additional 
amendments) stipulates that energy industry operations, 
whether there is compensation or not, must obtain  
a license from the Energy Regulatory Commission. Therefore,  
the electricity production business of the entrepreneur 
must obtain a license from the Energy Regulatory 
Commission. Otherwise, he or she will be punished 
with imprisonment not exceeding 2 years or a fine not 
exceeding 10,000,000 baht, or both imprisonment and 
fine. The term “energy business” means the electricity  
business, natural gas business, or energy network  
system business. “Electricity business” means the  
production, acquisition, delivery, and distribution of 
electricity, or control of electrical systems, in the 
case of building construction or setting up a factory  
to engage in energy business must comply  
with the law on factor ies .  Bui ld ing control  
law city planning law or energy development  

and promotion law, granting permission under the 
law on that matter is the power and duty of the  
Energy Regulatory Commission. The Energy Regulatory  
Commission must request opinions from agencies that 
have authority and duties under various laws, and such 
agencies must inform the committee of their opinions 
along with the amount of fees collected according to 
those laws. In addition, Entrepreneurs who are producers 
or expanding the production of controlled energy must 
obtain a energy production permit from the Department 
of Energy Development and Promotion in accordance 
with the Energy Development and Promotion Act B.E. 
2535 (including amendments). In the case that an  
operator produces controlled energy without permission, 
they will be punished with imprisonment not exceeding 
2 years or a fine not exceeding 20,000 baht, or both.

4)	 Factory law

Factory Act B.E. 2535 (including additional  
amendments) has specified three types of factories 
to determine the types that can immediately engage 
in factory business, must notify the official first, or a 
license must be obtained before operating, depending 
on the category, type, and size specified by ministerial  
regulations. Category 3 factories are factories that 
must obtain a factory business license from the  
Permanent Secretary of the Ministry of Industry or a person  
assigned by the Permanent Secretary of the Ministry of 
Industry before starting business, including in the case of  
expanding factories or increasing production capacity. 
The license holder must obtain permission before starting  
the factory expansion as well. Ministerial regulations 
specifying the category, type, and size of the factory, 
B.E. 2563 has determined the category, type, and size 
of the factory, which depends on the type, size, and the 
number of horsepower and the number of workers. By 
definition, the word “factory” includes buildings, places,  
or vehicles that use machinery with a power of 50 
horsepower or more or workers of 50 or more, whether 
they use machinery or not.
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In this regard, entrepreneurs must comply with the 
criteria specified under ministerial regulations and other 
related regulations. This includes the following matters:  
(1) location, environment, building characteristics and 
internal characteristics of the factory (2) machinery,  
equipment or things used in factory operations  
(3) workers who have specific knowledge and expertise 
according to the category, type, or size of the factory 
to perform any duty at the factory (4) criteria that must 
be followed, production process and provision of equip-
ment or any other tools (5) control of the release of 
waste, pollution or anything that has an impact on the  
environment which arises from the operation of the 
factory (6) providing necessary documents at the factory 
for the purpose of controlling or inspecting compliance 
with the law (7) determining necessary information  
regarding the operation of the factory that the business 
operator The factory must notify from time to time or 
according to the specified period (8) establishment of 
any other requirements to protect safety in operations 
to prevent or stop or alleviate danger or damage that 
may occur from factory operations, etc. 

The factory operating license, once received, will 
continue to be effective until the operator stops operating  
the factory. Entrepreneurs who operate factories without  
a license will be punished with imprisonment not  
exceeding 2 years or a fine not exceeding 200,000 baht, 
or both. The director, manager, or person responsible  
for the operation of the juristic person who gives the 
order or act and fails to give an order or act which 
causes that juristic person to commit an offense must 
also be held liable.

In the case where the factory operator fails to 
comply with the order of the official without reasonable  
cause or perform actions which may cause harm, serious 
damage or distress to persons or property in or near the 
factory, Permanent Secretary of the Ministry of Industry 
or person assigned by the Permanent Secretary of the 
Ministry of Industry has the power to order a temporary  
halt to all or part of the business and to make corrections  

or corrective actions. If unable to improve or do not act 
correctly within the specified period, the Permanent  
Secretary of the Ministry of Industry or a person  
assigned by the Permanent Secretary of the Ministry of 
Industry has the authority to issue an order to close a 
factory. This order to close the factory has the effect 
of revoking the license to operate the factory.

5)	 Building control law

The construction of various types of buildings 
is governed by the Building Control Act B.E. 2522  
(including amendments) (“ Building Control Act ”).  
The Building Control Act lays down guidelines regarding 
design, security, safety and environmental concerns, 
including other matters related to construction. It 
stipulates that construction, modification, or moving 
of buildings require a building construction, building 
modification, or building demolition permit from the local 
official, or notify the local official. Otherwise, they will be 
punished with imprisonment not exceeding 3 months or 
a fine not exceeding 60,000 baht, or both. In addition, 
they will also be punished with an additional fine not 
exceeding 10,000 baht per day throughout the time the 
violation continues or until the violation is corrected. The 
operator must comply with the criteria, methods and 
conditions as specified under the ministerial regulations 
or other relevant local ordinances. 

In addition, (1) buildings for use as warehouses and 
(2) buildings for use in commerce, industry, education, 
public health, or other activities as specified in ministerial  
regulations, such as buildings used for conducting  
business of the company, which is an office building with 
an area of 300 square meters or more, is considered  
a type of building with controlled use. When the  
operator has finished constructing, modifying, or moving 
the said building, they must notify the local official in 
writing in order to inspect the construction, modification 
or movement of the said building. The local official will 
issue a certificate for building construction, building 
modification, or building movement to the company in 
order to be able to use that building. Therefore, using 
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the said building without notifying the local officials will 
be punished with imprisonment not exceeding 3 months 
or a fine not exceeding 60,000 baht, or both, and must 
also be punished with a fine of not more than 10,000 
baht per day throughout the violation or until correct 
compliance is achieved.

6)	 Harbor Law

Navigation in Thai Waters Act B.E. 2456 (including 
additional amendments) (“ Navigation Act ”) stipulates 
that the construction of buildings or other things which 
trespass, enter above the water, in the water, and  
under the water of rivers, canals, ponds, reservoirs, lakes 
which are public transportation routes or which people 
use together or the sea within Thai waters or on the 
beach of such sea requires a permit to build things that  
encroach on the river from the harbor master. Otherwise, 
they will be punished with imprisonment not exceeding 
3 years or a fine calculated according to the area of 
the building or anything else, at a rate of not less than 
1,000 baht per square meter but not more than 20,000 
baht per square meter, or both; and must be punished 
with a daily fine not exceeding 20,000 baht per square 
meter throughout the violation of the Harbor Master’s 
order or until correct compliance is achieved, which is 
calculated according to the area of the said building or 
structure. The operator must comply with the conditions 
attached to the license throughout the entire operation. 

In addition, according to the Announcement of the 
Revolutionary Council No. 58 and the Royal Decree 
specifying that sea port business is a public utility 
business that affects the safety or well-being of the 
people, B.E. 2522, with the objective of controlling and 
supervising the operations of large sea ports to be  
appropriate and beneficial to the economy and security 
of the country and in line with the country’s maritime 
development policy, specifies that the operation of a 
sea port that has a dock providing services for parking, 
docking, loading or unloading goods for sea vessels 
with a size of 500 gross tons or more, regardless of 
whether service rates are charged or not, is a business 

that affects the safety and well-being of the people. 
It requires permission from the Minister of Transport 
before engaging in such business. Otherwise, they will 
be punished with imprisonment not exceeding 1 year 
or a fine not exceeding 20,000 baht, or both.

However, in order to dump or drain waste water 
into rivers, canals, ponds, reservoirs, or lakes which are 
public transportation routes or that people use together 
or the sea within Thai waters in smooth and similar way 
and prevent water pollution and maintain the aquatic 
environment, the Maritime Act therefore stipulates that 
the pouring, discarding, or any way which allows stones, 
gravel, sand, soil, mud, ballast, any objects or waste, 
except oil and Chemicals into rivers, canals, ponds, 
reservoirs, or lakes that are public transportation routes 
or that people use together, or seas within Thai waters, 
which will cause shallowing, precipitation or dirtiness  
requires permission from the Harbor Master. The operator  
must provide a wastewater quality monitoring system to 
be able to solve immediate problems or emergencies in 
a timely manner. In the case where the operator is an 
industrial factory operator, the wastewater quality must 
be inspected and sent to the Office of Water Safety and 
Environment or the Regional Harbor Office branch in 
the area of responsibility for inspection every 3 months.

7) 	Transportation management law

Land Transport Act B.E. 2522 (including additional 
amendments) (“ Land Transport Act ”) stipulates that 
fixed-line transport operators Irregular transportation 
Transport by small vehicle or personal transportation must 
request permission from the registrar. including those 
who undertake transportation management Must also  
request permission from the registrar. by asking permission  
and permission is in accordance with the criteria and 
procedures specified in the Ministerial Regulations.  
The Land Transport Act defines transportation as 
the transport of people, animals, or things by land 
by vehicle and defines personal transportation as  
transportation for one’s own trade or business in 
a vehicle that weighs more than 2,200 kilograms.  
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“Transportation management” is defined as being hired 
to collect people, animals, or things and arrange for  
another person who has a transportation license to  
transport from one place to another under the responsibility  
of the transport manager.  

However, in the case of transportation management  
At present, there has been no announcement to enforce 
the above ministerial regulations. Therefore, entrepreneurs  
are still unable to apply for a license to operate a 
transportation management business. If there is an 
announcement to enforce this ministerial regulation, 
the company must continue to apply for a license in 
accordance with relevant laws.

8) 	Electronic Commerce Law

Commercial operators must register their business 
with the Department of Business Development. Ministry  
of Commerce in accordance with the Commercial  
Registration Act B.E. 2499 (including additional  
amendments), where a commercial operator means a 
person or juristic person who carries out commerce as 
a normal occupation and shall include partners whose 
liability is not limited to directors or manager, along 
with the announcement of the Ministry of Commerce 
regarding business operators being required to register 
for business (No. 11) B.E. 2553, which stipulates that 
the trading of goods or services by means of using  
electronic media via the Internet network and services as 
a central market for trading goods or services by using 
electronic media via the internet network, whether it is 
a person, a general partnership, registered partnership, 
Limited partnership, or limited company according to the 
Civil and Commercial Code, or a public limited company  
according to the law on public limited companies 
of every area throughout the Kingdom must register 
for commerce. Failure to register commerce will be  
punishable by a fine not exceeding 2,000 baht, and in 
this case, which is a continuous offense, there will be 
an additional fine of not more than 100 baht per day 
until correct compliance is achieved.

9)	 Direct marketing business law

Direct Selling and Direct Marketing Act B.E. 2545  
(including additional amendments) requires that persons  
or juristic persons wishing to conduct a direct 
marketing business must submit an application to 
the registrar in accordance with the rules and the 
methods prescribed by the Direct Sales and Direct 
Marketing Committee. The term “direct marketing” 
means marketing products or services in the form 
of communicating information to sell products or  
services directly to consumers who are far away and 
with the expectation that each consumer will respond to  
purchase products or services from the direct marketing 
business operator, prohibiting anyone from operating a 
direct marketing business unless they have registered 
to operate a direct marketing business. In this case, 
entrepreneurs who have their own website to sell 
products via the internet, whether it is a manufacturer, 
importer or distributor, is therefore necessary to register  
for direct marketing business as well. Therefore, products 
can be sold through such media. Otherwise, they will 
be punished with imprisonment not exceeding 1 year 
or a fine not exceeding 100,000 baht, or both. and will 
be fined no more than 10,000 baht per day for the 
entire time the violation continues. In the case where 
the offender is a juristic person, if the offense of the 
juristic person was caused by the order or action of the 
director or manager or any person responsible for the 
operation of that juristic person or in the case where 
such person has a duty to give orders or act and fails to 
give orders or act, which causes that juristic person to 
commit an offense, that person must also be punished 
as provided for that offense.

10)	Hazardous Substance Import Laws

Hazardous Substances Act B.E. 2535 (including  
additional amendments) stipulates that production, 
import, export or possession of type 1 hazardous 
substances must comply with the specified criteria 
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and procedures, including having to comply with the 
announcements of the relevant ministers, namely:  
(1) Announcement of the Ministry of Industry on the 
system for classifying and communicating the hazards 
of hazardous substances, B.E. 2555 (2) Announcement 
of the Ministry of Industry regarding the designation  
of hazardous substance establishments to have  
specific personnel responsible for the safety and  
storage of hazardous substances for which the Department  
of Industrial Works is responsible, B.E. 2551  
(3) Announcement of the Ministry of Industry regarding 
the storage of hazardous substances for which the  
Department of Industrial Works is responsible,  
B.E. 2551 and (4) Announcement of the Ministry of 
Industry regarding notification of facts by producers, 
importers, exporters or those in possession of hazardous 
substances the Department of Industrial Works has the 
authority and responsibility for, B.E. 2547 (Amended by 
Announcement of the Ministry of Industry regarding 
notification of facts by producers, importers, exporters 
or those in possession of hazardous substances the 
Department of Industrial Works has the authority and 
responsibility for (No. 2), B.E. 2563). Otherwise, they 
will be punished with imprisonment not exceeding  
6 months or a fine not exceeding 50,000 baht, or both. 
The Hazardous Substances Committee has the authority 
to impose fines.

However, according to the announcement of the 
Ministry of Industry regarding exemption from compliance  
with the Hazardous Substances Act B.E. 2535, which 
hazardous substances according to list 5.6 which the 
Department of Industrial Works is responsible for, B.E. 
2558, has determined that the import of hazardous 
substances according to list 5.6 is responsible for the 
Department of Industrial Works has no need to follow the 
specified criteria and methods, including not having to 
follow the announcement of the Minister as mentioned 
above. But if the case that the import of hazardous  
substances according to List 5.6 exceeds 1,000 kilograms  
per year, the importer of such hazardous substances 
has a duty to inform the facts according to the form 

Wor Or./Or Kor. 20 within a period of 60 days from the 
date of import of hazardous substances in quantities  
exceeding the limit, in accordance with the announcement  
of the Ministry of Industry regarding notification of facts 
regarding production or import of hazardous substances 
according to list 5.6 that the Department of Industrial 
Works is responsible for B.E. 2558.

5.1.2	 Summary of important contract 
points

1)	 Making commercial agreements with  
important major customers

The Company enters into agreements with customers  
to buy and sell raw materials and finished products 
such as base oil, lubricant, and grease (“Products“)  
as agreed upon, etc., both in the form of Purchase Order  
and making a contractual agreement, which has a 
general period of time ranging from 1 year to 5 years, 
with the contract being able to be extended for an 
additional period of time as agreed upon. In this regard, 
those contracts and/or agreements stipulate important 
matters in terms of normal trade which includes:

Party to the contract
●	 The Company
●	 Customer
Compensation	
Compensation is determined by calculating from raw material  
costs according to the formula for calculating raw  
material costs specified in each contract or agreement on a  
case-by-case basis and may be adjusted according to the 
price structure according to the specified formula. The raw 
material formula may be adjusted every month.

Important rights and duties of the contracting parties
(1)		Products sold will be packaged and labeled as specified 

by the customer. 

(2)		The company will act as a supplier and be responsible for 
the costs of procuring raw materials used in production 
and manufacture the products according to the specified 
formula and according to the requirements specified in 
the contract

(3)		The company acts as a supplier of products  
manufactured according to contract to customers, which 
will be inspected for quality before delivery.
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Important rights and duties of the contracting parties (Continue)

(3	)	Distributors will provide the Company with any safety 
and health information and documents related to the 
Products.

(4)		The Company will deliver safety information to relevant 
persons as specified in the contract. In the case that the 
company fails to provide such information, the Company 
may have to compensate the distributor for any damages 
arising from failure to perform duties.

(5)		The Company must inform the number of products and 
the time period they wish to receive the products. This 
includes the number of products expected to be traded 
in the future over a specified period of time.

Other important requirements	
(1)		Distributors and the Company may not use the trade 

name or trade mark of another party, unless consent is 
given in writing

(2)		Apart from force majeure or omission of action by any 
contracting party, if the other party refuses to buy or 
sell the product, whether in whole or in part before the 
expiration of the contract, that party will be responsible 
for expenses to the other party in an appropriate amount.

(3)		Distributors may make changes to the quality or  
specifications of the product, or stop production of such 
products with the methods and reasons as specified in 
the contract. If the Company determined that the said 
change has a significant impact, the Company may cancel 
the sale of the said product.

(4)		Distributors are not liable for product defects if the 
Company does not notify the distributor of such product 
defects within the period specified in the contract.

(5)		Both parties determine the minimum quantity for each 
product order as stipulated in the contract.

(6)		Distributors are responsible for arranging product  
transport with insurance against loss liability. or damage 
in the product, including pollution according to the limit 
specified in the contract.

Termination of contract
Distributors and companies can exercise their rights to  
terminate the contract by notifying the other party in advance  
according to the method and time period specified in the 
contract. In the event that any party breaches the contract, 
the other party may exercise its right to terminate the 
contract immediately, or when the time specified for the 
cause of breach of contract has elapsed and has not been 
corrected within the specified time.

2)	 Making agreements with important major 
distributors
The Company has entered into an agreement with 

a distributor to purchase and sell raw materials such 
as Lube Base Oil (the “ Product ”) as agreed, both in 
the form of a contract agreement or as a Purchasing 
Order, which the company will enter into an agreement 
or purchase order on an annual basis. The contract will 
be effective for a period of approximately 1 year. The 
contract and/or agreements stipulate normal trading 
matters including:

Other important requirements	
Delivery of products that do not meet the contract or 
agreement or are delivered late is the responsibility of the 
company, including the compensation for damages resulting 
from actions that breach the contract by the company.

Contract renewal
(1)		One of the parties to the contract gives notice by giving 

advance written notice according to the period agreed 
upon in the contract.

(2)		The contract automatically renews for a specified period 
of time unless the contract party terminates the contract 
before the expiration of the contract period.

Termination of contract
Company’s customers can exercise their rights to terminate 
the contract early by giving advance notice according to the 
period agreed upon in the contract on a case-by-case basis.

Party to the contract
●	 The Company
●	 Distributor
Compensation	
The Company will pay the distributor for the product in the 
currency, method and period specified in the contract or at a 
rate agreed in writing. The price of the product is determined 
according to the price structure as specified in the contract.

Important rights and duties of the contracting parties
(1)		Distributors and the Company will jointly appoint  

independent inspectors to inspect the quality and quantity  
of the products.

(2)		Products ordered under a contract or agreement will 
be transferred to the Company according to the terms 
of the international trade agreement (Incoterm) agreed 
after the quality and quantity have been checked by 
independent inspectors.
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Other important requirements (Continue)
	  is not less than the minimum amount specified by law. 

The carrier agrees to pay the expenses themselves 
and such insurance policy must cover damages as well 
as the property of third parties and in the case where  
the carrier subcontracts, the carrier must provide  
subcontractors with the same insurance as the carrier.

(3)		The carrier agrees not to subcontract any part of the 
transportation to others or all of the oil to be transported  
according to the contract without receiving written 
consent from the Company first 

Duties and responsibilities of the carrier
In the case of lost oil during transportation
The carrier must be responsible for both the quantity and 
quality of the oil transported from the Company. In the shortfall  
from the quantity specified in the contract, the carrier or truck 
driver of the carrier must check the seal or various stamps 
as well as the level of oil packed correctly according to the 
oil transportation bill. They must keep the seal or stamps at 
various points until the oil is delivered to the recipient. The 
carrier will be released from responsibility only after the fuel 
has been properly delivered to the recipient.
In the case of oil deterioration and/or adulterated 
during transportation 
The carrier is responsible for damages caused by  
adulteration or deterioration of the quality of the oil during 
transportation, unless it is proven that it is not the fault of 
the carrier and/or its employees.

In the case of late delivery and/or delivery to the wrong 
location
In the event that the carrier delivers the product late or 
does not deliver it to the destination point specified by the 
Company and causes damage to the Company, the carrier 
must compensate the Company for loss and/or damage 
according to the actual damage and from the Company’s 
estimation of damages. The Company will be the final judge 
and notify the complaint in writing to the carrier and it shall 
be considered that the Company’s decision above is final.  
In this regard, damage and/or damages includes but not 
limited to lost opportunities to sell products, but also 
damages from lawsuits from the company’s customers who 
also loses the opportunity to produce products
In the event of an oil spill at the receiving point
The carrier must immediately notify the Company and 
arrange for someone to clean up immediately. And in the 
case that the Company Is the one who cleans, the carrier 
is responsible for all expenses incurred.

3) 	Transportation contract
The Company entered into a contract to provide 

fuel and petroleum product transportation services for 
the Company’s business operations from many carriers.  
In practice, the Company will issue a Purchasing Order to 
receive such oil transportation services for some carriers 
and for some carriers, the company will enter into  
a transportation contract. The contract will be effective 
for a period of 1 year with important terms and  
conditions which can be summarized as follows:

Party to the contract
●	 The Company
●	 Carrier
Objective of the contract	
To transport fuel and petroleum products to the company.  
The transporter will provide experienced drivers and arrange 
for a tank truck with a structural tank and various components 
that are completely connected to the tank in accordance 
with standards, including preparing fire extinguishers and 
other equipment used in fuel delivery to be ready for use 
at all times.

The valid duration of the contract
The contract is valid for 1 year (in practice, the company will 
enter into a new contract annually)

Transportation expense
Transportation expenses are calculated based on the  
distance from the payment point at the company’s warehouse 
to the pickup point or from other fuel distribution points 
specified by the company (excluding VAT) as specified in 
the contract, both fixed service rates and/or variable service 
rates such as according to the price of fuel and/or distance, 
etc. The parties may agree to consider the transportation 
rates once a year, by reviewing the shipping rates for next 
year’s work approximately 1 month before the end of the year.

Other important requirements
(1)		The carrier must have a certificate of registration and 

carrier’s license, driver’s license and/or any other license 
required for the transport of petroleum products, prepare 
enough trucks as specified in the contract, as well as 
finding an extra truck in case the truck breaks down

(2)		Carriers must provide training for drivers on safe driving, 
customer service related regulations, etc., including  
having the duty to provide personal protective equipment.  
The carrier must also insure every truck they hire 
throughout the contract period with the insurance 
company as the Company approve on an amount that
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Duties and responsibilities of the carrier (Continue)

Arrangement of backup drivers
The carrier must prepare enough drivers to transport the 
goods at all times according to the number of vehicles 
specified in the contract (Fleet), including spare and spot 
vehicles, in order to be prepared in the event of problems 
with regular driver employee sudden leaves or absences. In 
the event that the carrier is unable to procure a replacement 
in time, causing an impact on delivery, the carrier must 
pay a fine to the Company, with the amount specified in 
the contract. However, if the Company suffers damages in 
an amount greater than the said fine, the carrier will be 
responsible for the additional damages as well.

Fines from customer complaints
In the case of complaints from customers, the carrier agrees 
to allow the company to adjust the money by deducting from 
the transportation cost the amount specified in the contract 
per complaint. Complaints mean customer complaints filed 
through the assessment sheet of the Quality Assurance 
Department that the carrier can be proved to cause impact 
on customers or affect the Company’s operations. This does 
not include the actual damages incurred that the Company 
will charge the carrier by deducting the shipping cost each 
month.
Oil embezzlement corruption
In cases where it is found that there is corruption, 
embezzlement, oil theft, or oil adulteration during 
transportation. or the condition of the transport vehicle is 
altered for corruption, embezzlement, or fuel theft, the carrier 
must pay a fine to the company as specified in the contract. 
In addition, the carrier must compensate and suspend the 
carrier’s drivers. And in cases where corruption frequently 
occurs, the Company has the right to terminate the contract 
immediately and the carrier must compensate for damages 
as specified in the contract. If the damage is greater than 
the loss of the fuel, the carrier will be responsible for all 
damages.

Termination of contract
(1)		If the carrier breaches any of the conditions of the  

contract, or a combination of these, the Company 
has the right to terminate the contract immediately  
without prior notice. and have the right to immediately 
claim damages from the carrier

(2)		Either party will notify the other party in writing at  
least 3 months before the end of the contract.

4)	 Land rental contract 

In 2003, the Company built the fifth pier on the 
company’s land for supporting ships with a size of more 
than 500 gross tons, with the objective of supporting 
the growth in the use of additional lubricant products.  
In this regard, for transporting base oil from the Company’s  
port, it will be transported through a pipeline to enter  
the Company’s oil depot. However, the area that  
extends from the said jetty area is the land of Wat Lang 
Saan Prasit. The Company has therefore entered into an 
agreement to rent space for use in laying the pipeline, 
sending oil to transport oil between the company’s ports 
and the Company’s oil depot. The Company has entered 
into an agreement to lease land from Wat Lang Saan Prasit  
to be used for laying an oil pipeline, which has important 
terms and conditions as follows:
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Party to the contract
●	 The Company (“Lessee”) and
●	 Wat Lang Saan Prasit (“Lessor”)

Nature of contract
Rent space for use in the land, such as making a dock to 
deliver goods, laying pipelines or running oil pipes through 
the lessor’s land to the lessee’s land and/or making any other 
use in maintaining religious places for the public benefit.

Contract period and contract renewal
The rental period is set for 3 years from 1 August 2022 to  
31 July 2025 and the lessee can express their wish to renew 
the space rental contract from the lessor, and may renew 
the lease contract under the commitment to renew the 
lease contract for another 2 times, for 3 years each, at the 
same rental rate, with an advance of 3 years’ rent  to pay 
to the lessor at the end of the first 3 years ‘ rental period.

Rental rate
At the rate specified in the rental agreement

Termination of contract
Either party may terminate the contract before its expiration 
by notifying the other party in writing at least 90 days in 
advance.

Party to the contract
●	 The Company (“Lessee”) and
●	 Wat Klang Angkaew (“Lessor”)
Nature of the Agreement
Leasing a portion of the land for purposes such as establishing  
buffer zones, erecting fences for parking, and/or other  
beneficial uses. The Lessee shall not construct any buildings 
on the leased land unless prior consent is obtained from 
the Lessor.

Agreement’s Term  and Renewal
The lease term is 3 years, commencing on December 12, 2024,  
and ending on December 11, 2027. Upon expiration, the 
Lessor agrees to renew the lease for additional three-year 
terms, continuing until the Lessee terminates the agreement.

Rental Rate

As specified in the lease agreement.

However, this operation is in accordance with the 
law, as the Company has entered into a rental contract 
for the area of Wat Lang Saan Prasit, which has a 
rental period of 3 years. Therefore, there is no need to 
seek approval from the National Office of Buddhism 
and request approval from the Sangha Supreme 
Council, according to the Ministerial Regulations on the 
Maintenance and Management of Temple’s Religious 
Property, B.E. 2564, Article 5, paragraph two, which was 
issued by virtue of the Sangha Act B.E.  2505 (including 
additional amendments), Section 6, first paragraph, 
together with Section 40, third paragraph. However,  
in the case of a rental contract with a rental period of 
more than 3 years, the lessor will only have the duty 
to request approval from agencies as specified above. 
There is no duty to register the lease agreement with the 
relevant agencies in any way, including under the lease 
agreement for the said area. There is an agreement for 
the Company to express desire to continue renewing 
the space rental contract from the lessor. 

Additionally, in 2024, the Company entered into 
a land lease agreement with Wat Klang Angkaew for 
purposes such as establishing buffer zones, erecting 
fences, and constructing parking areas. The agreement 
includes the following terms and conditions:
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Party to the contract
●	 Two Thai financial institutions (the “Lenders”)
●	 The Company (the “Borrower”)
Type of loan limit
Syndicated Loan

Date of entering into contract
 26 August 2022

Loan limit 	
(1) Not more than 1,200 million baht 

and (2) Not more than2,200 million baht

The total limit does not exceed 3,400 million baht.

Objective of the loan
To purchase shares in U.C. Marketing, which is a subsidiary 
of the company and for dividend payment of the company

Outstanding loan balance as of December 31, 2024 
(1) Payment has been made in full 

and (2) the amount of 1,133.3 million baht

Interest rate
 At the rate specified by the financial institution

Additionally, in 2024, the Company entered into two 
loan agreements with a financial institution in Thailand, 
with the key details as follows:

5)	 Important financial contracts 
The Company has entered into syndicate loan 

agreements with 2 financial institutions in Thailand, 
which can be summarized as follows:

Loan repayment methods
●	 A limit of 1,200 million baht 
	 Paid when receiving additional capital from the initial  
	 public offering of common shares (IPO), which the Company  
	 has already repaid on August 28, 2023.
●	 A limit of 2,200 million baht 
	 Payment is made on the last day of each month according  
	 to the calendar year, totaling 60 installments 
Important terms
●	 Maintain the debt-to-equity ratio (D/E) at not more than 

2.0 times, based on the consolidated financial statements. 
●	 Maintain debt service coverage ratio (DSCR) at not 

less than 1.2 times, based on the consolidated financial 
statements.

●	 One group of shareholders (Krongphanich Family) must 
maintain a shareholding percentage in the company 
totaling not less than 45 percent, which this group of 
shareholders is the owner of and is the true beneficiary 
of such shares directly and indirectly, except in the case 
where the Company increases registered capital by  
listing shares on the stock exchange, they must maintain 
a proportion of shareholding in the company, whether 
directly or indirectly, not less than 30 percent.

●	 One group of shareholders (Mr. Sint Krongphanich 
and Mr. Pavares Boontanonda) must maintain direct  
shareholding in the subsidiary, 1 share each.

●	 Certain executives (Mr. Sint Krongphanich and Mr. Sakesan  
Krongphanich) must hold executive positions of the 
Company throughout the duration of the contract

Guarantee
●	 Pawning shares of subsidiary companies which is held 

by the company: The Company has already released the 
pledge of the said shares after repaying debt of 1,200.0 
million baht

●	 Mortgage of land and some buildings which is the property  
of the company

Party to the contract
●	 A financial institution in Thailand (“Lender”)
●	 The Company (“Borrower”)
Type of Loan Facility
 Term loan facility (loan drawdown period within 12 months 
from the contract signing date).
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Agreement Date	  
24 July 2024

Loan Amount  
Agreement No. 1: Loan amount not more than 175.0 million baht. 

Agreement No. 2: Loan amount not more than 234.5 million baht.

Total loan amount of 409.5 million baht.

Purpose of the Loan	
For the acquisition of a 65% equity stake in Recycle  
Engineering Co., Ltd. 

Outstanding Loan Balance as of December 31 2024	
Agreement No. 1 amount of 150.7 million baht (loan drawdown 
starting on July 26, 2024).

Agreement No.2 No loan drawdown has been made yet.

Interest Rate	
As determined by the financial institutions.

Loan Repayment Method
●	 Repayment of the principal in equal monthly installments 

over 36 periods, starting from the first loan drawdown 
date of each agreement.

Key Terms and Conditions
●	 Maintain a debt-to-equity ratio (D/E) at not more than 2.0 

times, based on the consolidated financial statements.
●	 Maintain a debt service coverage ratio (DSCR) at not 

less than 1.2 times, based on the consolidated financial 
statements.

●	 Maintain a shareholding ratio in Recycle Engineering  
Co., Ltd. of no less than 65% of the registered capital.

●	 A certain group of shareholders (Krongpanich family) 
must maintain a shareholding ratio in the Company of 
no less than 30% and remain the principal shareholders 
throughout the term of the agreement.

Guarantee
●	 No guarantee

6)	 Making agreements as distributor with  
important major business partners
U.C. Marketing has entered into an agreement 

with the product owner to be a distributor in finding  
customers on behalf of the product owner in order to 
promote the product owner’s products and services  
in Thailand. By entering into agreements, it is made in  
the form of short-term and long-term contracts.  
The contracts and/or agreements stipulate important  
matters on normal trading which include:

Party to the contract
●	 U.C. Marketing as a distributor
●	 Product owner
Term of contract
The contract is effective for a period of approximately  
1 – 10 years.

Compensation
U.C. Marketing will pay for the product and services under 
this contract to the product owner according to the currency, 
method and period specified in the contract or at the rate 
agreed upon in writing. U.C. Marketing receives a Commission 
Rebate as specified in the contract from the product owner. 

Important rights and duties of the contracting parties
(1)	 U.C. Marketing must provide the Product Owner with 

periodic written reports on the plans and status of the 
business opportunity.

(2)	The Product Owner is responsible for providing products,  
parts, and services to U.C. Marketing according to the 
details specified under the contract which may be 
amended or changed as agreed in writing.

(3)	The Product Owner shall bear all transportation-related 
costs of transporting the product to the designated port 
of destination and  U.C. Marketing will be responsible for 
the expenses, including all shipping costs involved after 
the product reaches the designated port of destination.

(4)	The product owner has the right to appoint other distributors,  
but must notify U.C. Marketing first before entering into 
a contract to appoint a distributor.

(5)	U.C. Marketing and its affiliates will not enter into any 
contract or agreement to represent any person or entity 
that is a competitor of the Product Owner.

Other important requirements	
U.C. Marketing agrees to indemnify the product owner and 
its affiliates from damages or any liability arising under the 
contract, unless it is damage caused by the intentional 
actions of the product owner.

Termination of contract
U.C. Marketing and the product owner can exercise their 
rights to terminate the contract by notifying the other party in 
advance according to the method and time period specified 
in the contract. In the event that any party breaches the 
contract, the other party may exercise its right to terminate 
the contract, or when the time specified for the cause of 
breach of contract has elapsed and has not been corrected 
within the specified time.
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7)	 Memorandum of Agreement between  
the Krongphanich Family and the Company

Party to the contract
●	 Mr. Sint Krongphanich, Mr. Sakesan Krongphanich,  

Mr. Nattapon Krongphanich, Miss Alisa Krongphanich 
and Mrs. Uriluck Krongphanich (collectively referred to 
as the “Promisor”).

●	 The Company (“Company” or “Promisee”)
Date of entering into contract
March 2023

Promisor’s Agreement
●	 Mr. Sint Krongphanich agrees that throughout the period 

that the Syndicate Loan Agreement with two financial 
institutions in Thailand (the “Lenders” ) (the “Syndicate 
Loan Agreement”) is in effect.
●	 Mr. Sint Krongphanich will be one of the directors 

authorized to sign to bind the company. 
●	 Mr. Sint Krongphanich will maintain direct shareholding 

in U.C. Marketing of 1 share
●	 Mr. Sint Krongphanich will ensure Mr. Pavares 

Boontanonda maintains a direct shareholding in U.C. 
Marketing of 1 share

●	 The promisor agrees that from the first day of the 
company’s securities trading in the stock exchange until 
the date this agreement ends, the promisor will maintain 
a proportion of shareholding in the company, whether 
directly or indirectly, together not less than 30 percent 
of the Company’s issued and sold shares. 

●	 Mr. Sint Krongphanich and Mr. Sakesan Krongphanich 
agreed that throughout the period that the Syndicate 
Loan Agreement is in effect, Mr. Sint Krongphanich 
and Mr. Sakesan Krongphanich will hold the position of 
executives of the Company,

except in the case where the company has written consent 
and/or waiver of claims  from the lender, according to the 
method specified in the Syndicate Loan Agreement, the 
Company can exempt from performing its duties according 
to the Syndicate Loan Agreement .

Validity of the agreement
●	 This Agreement is valid when both parties sign this 

Agreement.
●	 This agreement will terminate when the terms of the 

Syndicate Loan Agreement are no longer effective.

Amending the Agreement
This agreement may not be amended or substantially 
changed, unless agreed in writing between the parties. The 
amendments, additions, or changes must be approved by 
the shareholder meeting of the contractor with a vote of 
not less than three-quarters of the total number of votes 
of shareholders attending the meeting and having the right 
to vote without counting the votes of shareholders who 
have interests

Joint debtor liability agreement
Each promisor agrees to be liable to the promisee under 
this agreement as a co-debtor. 

Compensation for damages in the event of breach of
contract
The promisor agrees that if the promisor breaches the terms 
of this agreement and is unable to correct the breach of 
agreement within a period not exceeding 30 days from 
the date that the promisor receives notification from the 
promisee. The promisor agrees to pay damages and/or loss 
of benefits to the promisee due to the promisor’s breach of 
the terms of this agreement.
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5.2	The legal dispute 
As of December 31, 2024, the Company has no lawsuits, arbitration cases or any other legal proceedings 

that are significant and directly related to the Company which is believed to have a serious negative impact on 
the Company’s assets, with an amount higher than 5 percent of shareholders’ equity or affect financial status, 
performance, or business operations of the company significantly and future operating trends of the company.

5.3	Frequently contacted financial institutions
The Siam Commercial Bank Public Company Limited

9 Ratchadapisek Road,  
Jatujak, Bangkok 10900

Telephone : +66(0) 2544 0000  
Fax : +66(0) 2937 7931

Website : www.scb.co.th

Bank of Ayudhya Public Company Limited

1222 Rama III Road, Bang Phongphang,  
Yan Nawa, Bangkok 10120

Telephone : +66(0) 296 5557  
Fax : +66(0) 2683 1298

Website : www.krungsri.co.th

The Kasikornbank Public Company Limited

400/22 Phahon Yothin Road,  
Sam Sen Nai, Phaya Thai ,  
Bangkok 10400

Telephone : +66(0) 2222 0000  
Fax: +66(0) 470 1144

Website : www.kasikornbank.co.th

United Overseas Bank (Thai) Public Company Limited

UOB Plaza Bangkok 690 Sukhumvit Road,  
Khlong Tan, Khlong Toei, Bangkok 10110 

Telephone : +66(0) 2343 3000  
Fax : +66(0) 2287 2973-4 

Website : www.uob.co.th

Krungthai Bank Company Limited

35 Sukhumvit Road, Klong Toey Nua,  
Wattana, Bangkok 10110

Telephone : +66(0) 2111 1111 
 Fax: +66(0) 2255 9391-3 

Website : www.ktb.co.th

Citibank, N.A.

399 Sukhumvit Road, Interchange 21 Building 
(Asoke Intersection) Klongtoey Nua,  
Wattana, Bangkok 10110

Telephone : +66(0) 2232 2484

Website : www.citibank.co.th
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In the past operations, the Board of Directors of the 
Company and its subsidiaries have complied with the 
laws, objectives, articles of association, and resolutions  
of the shareholders’ meetings of the Group. They 
have also adhered to and implemented the Corporate 
Governance Code for Listed Companies 2012  and the 
Corporate Governance Code for Listed Companies 2017 ,  
as issued by the Stock Exchange of Thailand and the  
Securities and Exchange Commission (SEC) as guidelines  
ensure effective operations and transparency for  
investors, which buildsconfidence in the Group’s business  
operations among all stakeholders. The Group’s corporate  
governance policy encompasses 5 sections of  
key principles, as follows:  
•	 Section 1 The Rights of Shareholders
•	 Section 2 The Equitable Treatment of Shareholders 
•	 Section 3 The Role of Stakeholders 
•	 Section 4 Disclosure and Transparency
•	 Section 5  Responsibilities of the Board of Directors

The Board of Directors places great importance on 
compliance with good corporate governance principles, 
encompassing 8 key corporate governance practices 
as follows:

6.	 Corporate Governance Policy
6.1	 Overview of Corporate Governance Policy and Practices

•	 Practice 1	 Establish Clear Leadership Role and  
		  Responsibilities of the Board

•	 Practice 2 		 Define Objectives that Promote  
		  Sustainable Value Creation

•	 Practice 3 	 Strengthen Board Effectiveness
•	 Practice 4 		 Ensure Effective CEO and People  

		  Management
•	 Practice 5	  	Nurture Innovation and Responsible  

		  Business
•	 Practice 6 		 Strengthen Effective Risk Management  

		  and Internal Control
•	 Practice 7 	 Ensure Disclosure and Financial Integrity
•	 Practice 8	 Ensure Engagement and Communication  

		  with Shareholders

6.1.1	 Policies and Practices Related 
to the Board of Directors

The Company has policies and practices related 
to the Board of Directors, covering the nomination and 
remuneration of directors and executives, the Board’s 
independence from management, director development, 
and performance evaluation of directors, also include 
the governance of subsidiaries and affiliated companies.  
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6.1.1.1	 Nomination and Remuneration of  
the Board of Directors and Subcommittees

The Company emphasizes the nomination of  
individuals with knowledge, capabilities, experience, a 
strong track record, leadership qualities, and a broad 
vision, also possess integrity, ethical standards, and a 
positive attitude toward the organization while being  
able to dedicate sufficient time for the benefit of 
the Company’s operations. Additionally, the Company  
considers Board Diversity in the structure of the Board of 
Directors and prepares a Board Skills Matrix to define the 
qualifications required for new directors. This process  
involves considering essential skills that may be lacking,  
as well as assessing suitable qualifications that align 
with the composition and structure of the Board in 
accordance with the Company’s business strategy. 
The Company also utilizes the Director Pool  database 
from the Thai Institute of Directors (IOD) as part of the 
nomination process. This process is conducted with 
transparency to build confidence among shareholders. 
Board diversity encompasses various aspects, including 
educational background, professional experience, skills, 
and expertise, without restrictions based on gender, age, 
race, nationality, religion, or other differences.

To ensure the selection of individuals with the 
necessary skills, knowledge, experience, and suitability, 
the Board of Directors has appointed the Nomination 
and Remuneration Committee, the majority of whom are 
independent directors. This committee is responsible for 
identifying qualified candidates to serve as members 
of the Board of Directors and subcommittees, and for 
proposing them to the shareholders for approval. Each 
director serves a term of 3 years. Independent directors 
may hold office for a consecutive period not exceeding 
9 years unless the Board of Directors determines that an 
individual should continue to serve as an independent 
director for the Company’s best interests.

However, in the case of director election in order 
to fill a vacancy arising for reasons other than the 
expiration of the term, the Board of Directors may  

select a qualified individual, as specified in the Board 
of Director Charter, to serve for the remaining term, 
unless the remaining term is less than 2 months. In such 
cases must be approved by a resolution of the Board 
of Directors with a majority of at least three-fourths of 
the remaining directors. 

The Nomination and Remuneration Committee is  
responsible for reviewing the Remuneration Policy 
Framework and Structure for directors and subcommittee,  
considering  appropriate, fair, compliant with the law, also 
be comparable to industry standards. The committee  
will propose its recommendations to the Board of  
Directors, which will then propose to the shareholders 
for approval.

6.1.1.2	Nomination and Remuneration of the 
Company’s Executives

The Company ensures that the nomination of the 
Chief Executive Officer is conducted with individuals  
who possess the necessary knowledge, skills,  
experience, and attributes essential for driving the 
organization toward its objectives. The Nomination and 
Remuneration Committee is responsible for identifying 
suitable candidates for the position of Chief Executive 
Officer, as well as reviewing the Remuneration Policy 
Framework and Structure of the CEO, before propose its  
recommendations to the Board of Directors, which will 
then propose to the shareholders for approval.

The Chief Executive Officer is responsible for the  
recruitment of positions below the CEO level and 
approving the criteria for salaries, bonuses, and other  
monetary and non-monetary benefits within the 
framework defined by the Executive Committee.  
The executive recruitment process must be fair, equitable,  
and transparent, with clearly defined educational 
background, work experience, expertise, and other  
necessary qualifications requirements for the announced 
position. This ensures the selection of individuals with 
the appropriate skills, knowledge, and experience for 
the designated roles.
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The Board of Directors has mandated the Group 
to implement a succession plan. The Chief Executive  
Officer is responsible for reporting on the execution 
of the development and succession plan for 
the CEO and executives to the Nomination and 
Remuneration Committee for acknowledgment.  
The Nomination and Remuneration Committee, in turn, 
proposes this report to the Board of Directors for  
acknowledgment at least once a year.

6.1.1.3	Development of Directors, Executives, 
and Employees

The Board of Directors and subsidiaries encourage 
directors, executives, and employees to participate in 
training programs to ensure continuous improvement in 
their performance. Training may be conducted internally 
within the Group or through external institutions.

In the event that the Company and/or its subsidiaries 
undergo a change in directors or appoint new directors, 
the management of the Company and/or its subsidiaries  
will provide relevant documents and information  
useful for the new directors in performing their duties.  
Additionally, an introduction to the nature of the business 
and the Group’s operational guidelines will be arranged 
for new directors (Orientation).

The Board of Directors implements a job rotation 
program for executives and employees based on their 
expertise, considering the suitability of the tasks and 
timing. The Chief Executive Officer determines the 
rotation periods and evaluates performance as part of 
the Company’s development and succession planning. 
This initiative aims to enhance the knowledge and  
capabilities of executives and employees, ensuring they 
can effectively perform multiple roles.

6.1.1.4	Performance Evaluation of the Board 
of Directors and Subcommittees

The Company conducts performance evaluations of 
the Board of Directors, subcommittees, and individual 
directors at least once per year. The evaluation results 

shall be used to assess the appropriateness of the 
Board’s composition and enhance the effectiveness of 
the Board’s performance.

6.1.1.5	Governance of Subsidiaries and  
Affiliated Companies

The Company has an investment and management 
policy for its subsidiaries and affiliated companies,  
focusing on investing in businesses with growth 
 potential that align with its strategic expansion goals or 
provide synergy benefits to the Company. Investments 
are also aimed at generating strong returns to enhance 
the Company’s stability and overall performance. Before 
making investment decisions, the Company evaluates  
the investment proportion, expected profitability,  
potential risks, and its financial position to ensure that 
investments align with its objectives, strategic plans, 
and regulatory requirements. All investments must be  
approved by the Board of Directors and/or shareholders in 
accordance with the Delegation of Authority Guidelines.  

To protect the Company’s investment interests, the 
Company has established mechanisms for supervising 
its subsidiaries and/or affiliated companies, such as 
appointing representatives as directors or executives, 
ensuring the implementation of internal control systems, 
risk management, reporting, and disclosure of information, 
among others, to protect the Company’s interests.  

(Full details can be found in Attachment 5: “ Policy 
and Practice of Corporate Governance and Code of  
Conduct – “ Investment Policy and Associate Supervision “)

6.1.2	 Policies and Practices Related 
to Shareholders and Stakeholders  

The Company has established policies and practices  
related to shareholders and stakeholders, covering 
shareholder protection,  promoting the exercise of 
shareholder rights, equitable treatment of shareholders, 
 prevention of insider trading, conflict of interest  
prevention, responsibility to stakeholders, anti-corruption 
measures, personal data protection, and information 
technology security, as outlined below.
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6.1.2.1	Promotion of Shareholder Rights
The Group recognizes and values the fundamental 

rights of shareholders, both as investors in securities and 
as owners of the Company. The Group is committed to 
promoting and facilitating the exercise of shareholder 
rights as follows:

(1)	 Support and promote the fundamental rights of 
all shareholders, including

•	 The right to buy, sell, and transfer shares, as 
well as the right to receive a portion of the 
profits.

•	 The right to receive adequate and timely 
information in a format suitable for making 
decisions that impact both the Company and 
themselves.

•	 The right to attend and vote at shareholder 
meetings to decide on significant changes  
to the Company as required by law or  
policy, with facilitation and encouragement 
for shareholders, including investors, to  
participate in shareholder meetings.

•	 Other rights to which shareholders are  
entitled under the law.

(2)	 For shareholder meetings, the Company uses 
the Record Date criterion to allow shareholders  
more time to review the meeting invitation 
documents and related information before the 
meeting.

(3)	 Provide details on the date, time, venue, and 
agenda of the meeting, along with explanations  
and justifications for each agenda item or  
resolution as specified in the shareholder meeting  
invitation or attached documents. Additionally, 
include the Board of Directors’ opinions on each 
agenda item and attach the annual report along 
with all relevant information. The Company will 
refrain from any actions that limit shareholders’ 

opportunities to review corporate information. 
The meeting notice will be sent to shareholders  
and the registrar at least 14 days before the 
meeting and published in a newspaper for  
3 consecutive days. Furthermore, the information  
will be made available on the Company’s 
website at least 30 days prior to the meeting, 
except in cases of necessity or other justifiable 
reasons. In such cases, the Company will still 
comply with applicable laws, regulations, and 
announcements while making every effort to 
ensure that shareholders receive the information 
as early as possible prior the meeting.

(4)	 Facilitate all shareholder groups in exercising  
their rights to attend meetings and vote  
appropriately and fully, while refraining from 
any actions that may restrict shareholders’  
opportunities to participate in the meeting. 

(5)	 Before the shareholder meeting, the Company 
will provide an opportunity for shareholders to 
submit opinions, suggestions, or questions in 
advance. Clear criteria for submitting questions  
will be established and communicated to  
shareholders along with the shareholder 
meeting invitation. These criteria will also be 
published on the Company’s website.

(6)	 The Company encourages shareholders to 
use a proxy form that allows them to specify 
their voting directions. In the Company’s proxy  
arrangement, at least 1 independent director will 
be nominated as an option for shareholders to 
appoint as their proxy. The proxy form will be 
sent to shareholders along with the meeting 
invitation.

(7)	 Prior the meeting, the Company will explain the 
voting procedures and vote-counting process 
for each agenda item and will invite shareholder 
representatives to serve as witnesses during 
the vote-counting process.
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(8)	 During the Group’s shareholder meetings, the 
chairperson will allocate appropriate time and 
provide shareholders with the opportunity to 
express their opinions, offer suggestions, or 
ask questions freely on relevant agenda items 
before any voting on each matter. 

(9)	 Encourage directors and executives to attend 
shareholder meetings to address shareholder 
inquiries. 

(10)	Ensure that voting at shareholder meetings is 
conducted separately for each item when an 
agenda includes multiple items, such as the 
appointment of directors.

(11)	The Company will support the use of voting  
ballots for each agenda item to ensure  
transparency and verifiability in the vote-counting 
process.

(12)	The Company will appoint independent  
individuals to assist in vote counting for each 
agenda item and disclose the results to the 
meeting while recording them in the meeting 
minutes for transparency.

(13)	The Group encourages the appropriate use of 
technology in shareholder meetings, including 
shareholder registration, vote counting, and 
result display, to ensure that the meeting  
proceedings are conducted efficiently,  
accurately, and precisely.

(14)	After the shareholder meeting, the Company will 
prepare meeting minutes that accurately and 
comprehensively record key details. Important 
shareholder inquiries, opinions, and suggestions 
will also be documented in the minutes to  
allow for verification. Additionally, the Company 
will publish the voting results for each agenda 
item and the meeting minutes on its website 
and through the Stock Exchange’s channels for 
shareholder review.

(15)	The Company will submit a copy of the  
shareholder meeting minutes to the Stock  
Exchange within 14 days from the meeting date.

General Meeting of Shareholders     

The Company held its Annual General Meeting 
of Shareholders for 2024 on Tuesday, 23 April 2024, 
at 14:00 hrs. in the form of an electronic meeting 
(E-AGM), in accordance with the Royal Decree on  
Electronic Meetings B.E. 2563 (2020), as well as other 
relevant laws and regulations. The meeting control 
system was managed at the Meeting Room, 8th Floor, 
Rajanakarn Building, No. 3,South Sathorn Road, Yannawa 
Subdistrict, Sathorn District, Bangkok. The Company 
ensured that shareholders attending the meeting 
were provided with the necessary conveniences in the  
following aspects:

Before the Meeting

	� The Company announced the criteria and procedures  
for shareholders to propose agenda items for  
consideration and nomination of qualified candidates 
for election as directors in advance of the General 
Meeting of Shareholders, from 21 December 2023 
to 31 January 2024, through the Stock Exchange 
of Thailand’s channels and the Company’s website.  
All proposed nominees and agenda items were 
reviewed based on the specified criteria The Board 
of Directors communicated the evaluation results 
and provided explanations to shareholders during 
the meeting. For the year 2024, no shareholders 
submitted proposals for meeting agenda items or 
director nominations to the Company.

	� A notification was submitted to the Stock Exchange 
of Thailand immediately after the Board of Directors’ 
meeting on 27 February 2024, to have a resolution 
that the Annual General Meeting of Shareholders for 
2024 was scheduled for 23 April 2024.  Additionally, 
the Record Date was set for 13 March 2024 to grant 
shareholders the right to attend the Annual General  
Meeting of Shareholders for 2024 and receive  
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dividend payments. This information was also  
published on the Company’s website.

	� The notice of the meeting, including the meeting 
agenda, supporting information, and the Board of 
Directors’ opinions on each agenda item, as well as 
meeting documents, proxy forms, and registration  
procedures for the Annual General Meeting of  
Shareholders for 2024, was published in both Thai 
and English on the Company’s website in advance of 
the meeting. The publication date was 2 April 2024. 
Additionally, the Company included a QR Code in 
the meeting notice for downloading the Annual 56-1 
One Report for 2023 in digital format, which was sent 
along with the meeting invitation.

	� The meeting invitation was sent in advance by mail to 
shareholders on 8 April 2024. For shareholders unable 
to attend the meeting in person, they were given the 
option to appoint a proxy to attend on their behalf. 

	� Shareholders were given the opportunity to submit 
questions related to the meeting agenda in  
advance via email at comsec@psp.co.th or by phone at  
02-434-0540 Ext.2812 , as well as via psp-ir@psp.co.th   
or by phone at 092-656-5242. The registration 
system for shareholders or proxies to attend the 
electronic meeting was open from 9 April 2024 to  
21 April 2024. Additionally, a Call Center was available 
to assist shareholders with any inquiries regarding  
the registration process or meeting participation.

Meeting Day

	� System administrators were available to assist  
shareholders and proxies in accessing the meeting 
system and addressing any questions regarding its 
usage. Shareholders and proxies were also allowed 
to enter the system before the meeting commenced 
to ensure they received accurate and complete  
information about the meeting, could ask questions, 
and vote according to the meeting’s objectives.

	� At the Annual General Meeting of Shareholders for 
2024, 7 directors attended the meeting, representing 
100% of the total number of directors. Additionally, 
senior executives, auditors, and internal auditors were 
present at the meeting.

	� Before the meeting, the Company clearly explained 
the voting procedures and vote-counting methods 
for each agenda item to shareholders. Voting was 
conducted for all agenda items, allowing shareholders 
to vote in favor, against, or abstain. The Chairperson  
conducted the meeting in accordance with the 
agenda sequence and ensured that all shareholders  
had an equal opportunity to ask questions and 
express opinions on each agenda item. Significant 
shareholder inquiries and comments were recorded 
in the meeting minutes.

After the Meeting

	� The Company published the resolutions of the Annual 
General Meeting of Shareholders for 2024 through 
the Stock Exchange’s news system immediately after 
the meeting. The resolutions included the shareholder 
voting results for each agenda item, specifying votes 
in favor, against, and abstentions. 

	� A meeting report was prepared, detailing the names 
of directors, executives, and relevant attendees, along 
with key explanations, questions and answers, and 
summarized comments in both Thai and English.  
The meeting report was submitted through the Stock 
Exchange’s channels and published on the Company’s  
website within 14 days from the meeting date, on 
7 May 2024, allowing shareholders to verify the 
information.

6.1.2.2	Equitable Treatment of Shareholders
The Group ensures that all shareholders are 

treated equally, regardless of whether they are 
majority or minority shareholders, executive or  
non-executive shareholders, Thai or foreign shareholders.  
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The following practices are implemented to uphold 
equitable treatment:

(1)	 Shareholders have the right to vote in proportion 
to their shareholding and have equal access to 
corporate information.

(2)	 Submit shareholder meeting invitations in 
advance, ensuring the notice period meets or 
exceeds the legal requirements. The invitation 
includes the meeting agenda and the Board of 
Directors’ opinions, which are also disclosed 
to the Stock Exchange and published on the 
Company’s website. 

(3)	 Establish clear criteria and procedures allowing 
all shareholders to nominate candidates for 
director positions. Shareholders may submit 
nominations to the Chairperson of the Board 
in advance of the shareholder meeting, along 
with supporting information on the nominee’s 
qualifications and consent. 

(4)	 Establish clear criteria allowing all shareholders 
to propose additional meeting agenda items 
in advance of the shareholder meeting. This  
ensures fairness and transparency in considering 
whether to include the proposed agenda items.

(5)	 Executive shareholders should refrain from 
adding unexpected agenda items without prior 
notice, unless absolutely necessary, particularly 
for significant matters requiring shareholders 
to review information before making informed 
decisions.

(6)	 In each shareholder meeting, the Company 
ensures equal opportunities for all shareholders. 
Before the meeting begins, the Chairperson 
will explain the meeting rules, voting rights, 
voting procedures for each share type, and 
the vote-counting method for agenda items 
requiring shareholder resolutions. 

(7)	 For the director election agenda, the Group  
supports an individual voting system, allowing 
shareholders to vote separately for each nominee. 

(8)	 The Group requires directors to declare any 
conflicts of interest in any meeting agenda 
item at least before the relevant agenda item 
is discussed during the Board of Directors’ 
meeting. Such conflicts of interest must 
be recorded in the Board meeting minutes.  
Additionally, directors with significant conflicts 
of interest in a manner that would prevent them 
from providing an independent opinion on the 
related agenda are prohibited from participating 
in the discussion of the relevant agenda item.  

(9)	 The Group has established written guidelines 
for the retention and protection of internal  
company information, prohibiting its misuse. 
These guidelines are communicated to all 
employees to ensure compliance. 

(10)	The Group requires all directors and executives  
who are legally obligated to report their  
securities holdings to regularly submit reports 
to the Company Secretary. This information is 
disclosed in the Company’s annual report. 

6.1.2.3	Responsibility to Stakeholders
The Group places great importance on the rights of 

all stakeholders, whether internal stakeholders such as 
shareholders and employees, and external stakeholders 
such as business partners and customers. The Group 
recognizes that support and feedback from stakeholders 
are valuable for business operations and development. 
To uphold these principles, the Group complies with 
relevant laws and regulations and establishes policies 
to ensure that each stakeholder group is treated with 
consideration for their rights as defined by law or any 
agreements with the group. The Group refrains from 
any actions that violate stakeholder rights. Additionally, 
stakeholders may inquire, submit complaints, or report 
any legal violations, financial misstatements, internal 



150
ANNUAL REPORT 2024 | 56-1 One Report

Business Operations and Performance Results Corporate Governance Financial Statements Attachment

control deficiencies, or breaches of the Company’s 
business ethics through independent directors or the 
Audit and Corporate Governance Committee.

6.1.2.4	Disclosure and Transparency
The Group places great importance on the  

disclosure of key information related to its operations. 
Mechanisms are in place to ensure that all disclosed 
information is accurate, complete, sufficient, timely, and 
transparent, covering both financial and non-financial 
information. The Group ensures that such disclosures do 
not mislead investors and comply with the regulations of 
the Securities and Exchange Commission (SEC) and the 
Stock Exchange. Additionally, the Group discloses other 
relevant information that may impact the Company’s 
securities prices, as such information is critical to the 
decision-making process of investors and stakeholders.  

(1)	 The Company has established an Investor 
Relations Section to facilitate communication 
with investors and shareholders. The Company 
disseminates corporate information, financial data, 
and general company updates to shareholders, 
securities analysts, credit rating agencies, and 
relevant entities through various channels, 
including reports to the SEC, the Stock Exchange, 
and the Company’s website. Additionally, the 
Company emphasizes consistent and transparent 
disclosure of information in Thai. If there are 
foreign shareholders, the Company will also 
provide disclosures in English, ensuring that 
information remains accurate and up to date at 
all times. 

(2)	 The Company shall not disclose material non-
public information to unauthorized employees, 
groups, or other individuals (including investors, 
the media, and analysts) until such information 
has been made public. However, if disclosure is 
necessary for business purposes or required by 
laws, regulations, or other applicable rules, the 
Company will take measures to ensure that such 

individuals exercise due caution in maintaining 
confidentiality. If any confidential information 
is inadvertently disclosed, the Company will 
promptly disclose it to the public, strictly adhering 
to the Stock Exchange of Thailand’s Regulations 
and other applicable requirements.

(3)	 The Company discloses its financial statements, 
which have been audited by an independent auditor  
with the necessary qualifications and expertise  
as required by law. The Company publishes 
these financial statements in accordance with 
the prescribed standards and through the Stock 
Exchange of Thailand’s channels for the benefit  
of shareholders and investors. Additionally,  
the Board of Directors has designated the Audit 
and Corporate Governance Committee to review 
the reliability and accuracy of the financial 
reports to ensure that the Company’s financial 
statements are credible.

(4)	 The Company supports the preparation of the 
Management Discussion and Analysis (MD&A) to 
accompany the quarterly financial statements. 
This is intended to provide investors with a 
better understanding of the changes in the 
Company’s financial position and performance 
each quarter, in addition to the numerical data 
provided in the financial statements alone.

(5)	 The Company discloses information about 
the roles and responsibilities of the Board of 
Directors and its subcommittees, including the 
number of meetings and attendance during  
the previous year, as well as opinions on  
performance and continuous professional  
development and training in the annual report. 

(6)	 The Company also discloses its remuneration 
policy for directors and executives, including the 
structure or form of compensation, and the total 
amount of compensation, which should include 
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the fees received by each director from their role 
on subsidiaries’ boards. This disclosure is made 
in compliance with the applicable regulations.

(7)	 The Company discloses the audit fees and fees 
for other services provided by the auditor, in  
addition to the information disclosed in the annual  
report/the 56-1 One Report, as required by the 
prescribed standards and through the Stock 
Exchange of Thailand’s channels. The Board 
of Directors will consider providing disclosures 
in Thai, and if there are foreign shareholders, 
the information will also be disclosed in English 
through other channels, such as the Company’s 
website, ensuring that the information is up to date.

(8)	 Directors and executives of the Company 
must report any conflict of interest they or 
related parties may have that could affect the  
management of the Company or its subsidiaries, 
in accordance with the criteria and procedures 
set forth by the Securities and Exchange 
Commission. Those appointed as directors or 
executives must report their interests and the 
interests of related parties within 30 days from 
the date of their appointment. If there is any 
change in their or related parties’ interests, 
the directors and executives must report such 
changes to the Company immediately or as 
soon as possible. 

 6.1.2.5 Prevention of Insider Trading

The Group places great importance on preventing 
insider trading within the Group. The Company has a 
policy that prohibits directors, executives, employees, 
and contractors from using non-public information 
that could affect the price or value of the Company’s  
securities (referred to as “inside information”) for 
personal gain or for the benefit of others, whether 
directly or indirectly, with or without financial reward. 
Additionally, individuals are prohibited from disclosing 
insider information to any third party or from trading or 

entering into forward contracts related to the Company’s 
securities based on insider information. The Company 
has established measures to prevent insider trading 
and defined disciplinary penalties for individuals who 
violate these policies.

Additionally, the Company has established criteria  
for securities trading by directors, executives, and 
employees, who by virtue of their positions, may have 
access to or knowledge of insider information. These 
individuals must comply with these criteria in reporting 
their securities holdings and forward contracts, as well 
as in their compliance during the trading restrictions 
period (Blackout Period). Violators will face disciplinary 
penalties from the Company and penalties under the 
Securities and Exchange Act B.E. 2535 (1992) and the 
related regulations.

 (Full details can be found in Attachment 5: “ Policy 
and Practice of Corporate Governance and Code of 
Conduct “ – “ Inside Information Policy”)

6.1.2.6	Prevention of Conflict of Interest

The Group has a policy on preventing conflicts 
of interest, based on the principle that any decision 
made in the course of business activities must be in 
the best interests of the Group and its shareholders. 
Actions that may lead to a conflict of interest should be 
avoided. specifically, actions in which a party involved 
or having an interest in a transaction gain or lose, either 
directly or indirectly, from the Group’s decision to enter 
that transaction. The policy requires individuals with a 
conflict of interest or involvement in the transaction to 
disclose their relationship or interest in the matter to 
the Group (as applicable) and not to participate in the 
consideration of the transaction. They must also not 
have the authority to approve the transaction. 

Furthermore, the Company has established guidelines 
for reporting conflicts of interest by directors, executives, 
and related parties. These guidelines serve as a practice 
for directors and executives to report their interests to 
the Company. This information is used as a basis for 
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compliance with regulations concerning related-party 
transactions, which could potentially lead to conflicts 
of interest and the misallocation of benefits from the 
Company and its subsidiaries.

(Full details can be found in Attachment 5: “ Policy 
and Practice of Corporate Governance and Code of 
Conduct “ – “Conflict of Interest Policy”)

6.1.2.7	Anti-Corruption
The Group has an Anti-Corruption Policy to  

prevent corruption in all business activities and ensure 
that decisions and actions involving corruption risks 
are carefully considered and executed. the directors, 
executives, and employees of the group must not 
demand, engage in, or accept any form of corruption, 
either directly or indirectly. Additionally, the implementation 
of this policy is regularly reviewed, and practices and 
procedures are updated to ensure alignment with 
changes in the business environment, regulations, and 
legal requirements. any violation, including supporting, 
assisting, or cooperating with corrupt activities, will be 
subject to disciplinary action.

(Full details can be found in Attachment 5: “ Policy 
and Practice of Corporate Governance and Code of 
Conduct “ – “Anti-Corruption Policy”)

6.1.2.8	Personal Data Protection
The Company recognizes and values the importance 

of respecting individual privacy rights and ensuring the 
security of personal data to comply with the Personal 
Data Protection Act B.E. 2562 (2019). Therefore, in 
June 2021, the Company established and announced 
a Personal Data Protection Policy and guidelines with 
adequate security measures to safeguard personal 
data. This ensures that the personal data collected by 
the Company is used for its intended purposes and 
in compliance with the law. The Company has also 
established a Personal Data Protection Working Group, 
with the primary responsibilities including:

•	 Supervise, review, and monitor the implementation 
of personal data protection practices within the 
Group to ensure compliance with the Personal 
Data Protection Act B.E. 2562 (2019) and related 
announcements.

•	 Provide guidance on personal data protection  
operations and promote and support employees 
at all levels in understanding and adhering to the 
legal requirements set by the law.

•	 Coordinate and cooperate, including notifying the 
Personal Data Protection Committee (PDPC) in the 
event of a personal data breach or any issues related 
to personal data within the Company. 

Additionally, the Company has provided training to 
employees on the basics of the Personal Data Protection  
Act B.E. 2562 (2019) and the implementation of the 
Company’s personal data protection policies and 
practices. The details of the Company’s personal data 
protection policy can be accessed through internal 
communication channels and on the Company’s website 
at www.psp.co.th/th/personal-data-protection

In the year 2024, the Company did not encounter 
any incidents where the Company was reported for 
personal data leaks.

6.1.2.9	Information Technology Security
The Company recognizes and values the importance 

of information security. It has established policies and 
practices for information technology to ensure that the 
Company’s information technology systems, networks, 
and computers are properly maintained, secure, and 
continuously support the Company’s operations. This 
includes ensuring that system usage complies with 
the legal requirements of the Computer Crimes Act 
and other related laws, as well as preventing potential  
threats that could harm the Company. The Digital 
Technology Department is responsible for overseeing 
the Company’s information systems, having developed 
policies and practices that cover the following topics:
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1.	 Information Technology Usage Policy

The Company has established policies and 
practices for information technology security  
and communicated these policies to ensure  
understanding and proper compliance. Additionally, 
the policies and practices are reviewed at least once 
a year or whenever there are changes that impact 
the Company’s information technology security.

2.	 The Information Technology Risk Management 
Policy (IT Risk Management) must align with the  
enterprise-level risk management policy, identifying  
r isks related to informat ion technology ,  
defining methods or tools to manage those risks to  
acceptable levels, and establishing key performance 
indicators for information technology risk levels.

3.	 The IT Guidelines include:-

3.1	 The Basic IT Security guidelines, such as: 

•	 The use of computer systems and internet 
connections must comply with the Computer 
Crimes Act, the Copyright Act, the Personal 
Data Protection Act, and other relevant laws.  

•	 Access requests ,  modificat ions ,  or  
cancellations of rights within the Company’s 
information technology systems must comply 
with the Company’s delegation of authority 
guidelines. 

3.2	The Organization of IT Security defines the roles 
and responsibilities of executives, department  
directors, IT unit managers, system administrators,  
and relevant users both internally and externally.

3.3	The Human Resource IT Security Measures 
related to employees, such as: When there are 
changes in the employment status, such as 
hiring, transfers, or termination of employment, 
the IT department must be notified to ensure 
proper and up-to-date management of user 
accounts.

3.4	The Asset Management Measures related to 
information technology, such as: Users are 
responsible for safeguarding assets and must 
handle assets with the same care and caution 
as if they were their own personal assets. 

3.5	The Access Management Control Measures 
related to information technology, such as:
•	 A system for authentication and access 

control before entering the information  
technology systems must be available.

•	 Access rights to data and information  
technology systems should be appropriate 
and limited to what is necessary based on 
the duties and responsibilities of the user. 

3.6	Physical and Environment Security Measures, 
such as:

•	 Establish access control rights and systems 
to prevent unauthorized access (Access 
Control) to the Data Center Room, including 
the recording of access logs and ensuring 
that these logs are regularly monitored.

3.7	The Operations Security Measures related to 
information technology, such as:

•	 Regular data backups must be performed 
based on the priority of the data, and data 
recovery tests (Restore Data) for the information 
technology systems to backup systems must 
be conducted at least once a year.

3.8	Communications Security Measures

•	 Users must use the internet with caution, 
ensuring that their usage does not result in 
harm to the Company or individuals associated 
with the Company, and does not involve any 
illegal activities or damage the reputation of 
the Company.
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1.	 Comply with the policies, regulations, rules,  
announcements, orders, as well as all relevant laws.

2.	 Perform duties with responsibility, caution, honesty, 
and high moral standards. 

3.	 Be courteous, respectful, and show due regard for 
colleagues. 

4.	 Execute duties with determination and diligent effort. 

5.	 Strictly safeguard the interests and confidentiality 
of the Group, customers, or any business matters 
that must remain undisclosed. 

6.	 Do not use insider information for personal gain or 
for the benefit of others in the buying or selling of 
the Company’s securities. 

7.	 Collaboratively safeguard and protect the assets 
of the Group. 

8.	 Manage work operations with an unwavering  
commitment to ethics and moral principles. 

9.	 Supervise and care for subordinates closely,  
ensuring fairness and impartiality.

10.	 Ensure and enforce that employees strictly adhere 
to the policies, regulations, and rules governing 
the use of computer systems, computer data, or 
computer network traffic. 

11.	 Do not use the work time of the Group to engage 
in other activities or for personal benefit.

12.	 Do not operate a similar business or engage in 
competition with the Group, whether for personal 
gain or for others. 

13.	 Do not behave in a manner that may compromise 
the position, duties, or reputation of the Group. 

14.	 Do not provide or use false statements, or conceal 
information that should be disclosed. 

15.	 Do not be negligent in performing duties and/or 
engage in any inappropriate conduct.

3.9	System Acquist ion ,  Development and  

Maintenance

•	 Data traffic logs (Access Log) must be 

maintained in compliance with the Computer 

Crimes Act.

•	 Software and programs installed on users’ 

computers must be controlled to ensure 

compliance with copyright laws.

3.10	 IT Security Incident Management

3.11	 The IT Security Aspects of Business Continuity  

Management includes the Company’s  

development of a Business Continuity Plan for 

IT, designed to prevent operational disruptions 

due to crises or disasters, and to ensure the 

preparedness and availability of the Company’s 

IT systems and equipment. 

To ensure that employees have the necessary 

knowledge and understanding to comply with the  

information technology policies and practices correctly, 

the Company has provided training on basic computer 

usage and Security Awareness for both current and 

new employees, including post-training assessments. 

6.2	Code of Conduct
The Company and its subsidiaries have established 

a Company Code of Conduct as a best practices, thereby  
promoting transparency in operations and building  
confidence among investors, stakeholders, and all related  
parties. This can be summarized as the Company’s 
ethical principles for its stakeholders, which include 
shareholders, employees, business partners, customers, 
creditors, competitors, Central Policy, and the Social 
Responsibility. 

The Company has established a code of conduct 
for directors, executives, and employees to be adhered 
to as guidelines in the performance of their duties, as 
follows: 
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16.	 Do not conceal or distort the truth in order to obtain 
benefits for oneself or others. 

17.	 Do not engage in any actions that obstruct the  
authorized performance of duties by those in  
authority within the Group.

18.	 Do not violate civil law, criminal law, or any other 
applicable laws. 

19.	 Do not disclose one’s own or others’ wages, salaries, 
or salary increase rates. 

20.	Do not solicit or agree to receive any property or 
benefits from customers, vendors, business partners, 
competitors, or any other individuals conducting 
business with the Group, including hospitality  
arrangements. 

21.	 Do not offer bribes and/or engage in any conduct 
that may cause harm to the Group and/or result in 
corruption, whether directly or through third parties. 

22.	Do not further alter, abridge, or modify any records 
or data in a manner that deviates from the truth.

23.	Do not conduct business transaction and/or  
management with dishonest intent.

24.	Safeguard the intellectual property information of 
the Group or that obtained through employees’ 
performance of duties.

25.	Do not engage in any activities that seek improper 
benefits for oneself or others.

26.	Do not permit any department other than the  
Purchasing Department to solicit support from 
vendors or business partners. 

27.	 Do not engage in any actions that constitute  
negligence or facilitate any individual in seeking 
benefits by improperly accessing or interfering with 
computer systems, computer data, or computer 
network traffic. 

28.	The Group conduct business with political neutrality, 
refraining from involvement in or favoritism toward 
any political party or political figure. 

In the year 2024, the Company reviewed its  
Company Code of Conduct and proposed to the Board 
of Director for approval. In addition, communicated to the 
Company’s employees and subsidiaries through various 
channels, such as notifications via Email, dissemination  
through the Company’s Intranet, new employees’  
orientation, including training for employees at all 
levels of the Company and its subsidiaries to ensure  
understanding and adherence,  as well as communication  
to stakeholders through the Company’s website. 

Furthermore, in the past year, the Company arranged 
the survey for employees in “Employee Ethics in the 
Organization” to raise awareness of ethical conduct in 
the workplace and to utilize the results for training and 
enhancing the Company’s ethics policies. Employees 
who responded to the survey comprised 83% of the 
total workforce. The survey results revealed that the 
level of ethical awareness among employees was at the 
“highest” level, accounting for 96% of the respondents.

(Please review the Company Code of Conduct as per 
the attached document 5 “Policy and Practice of Corporate 
Governance and Code of Conduct”)
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6.3	Significant Changes and Developments in Policies, 
Practices, and the Corporate Governance System Over  
the Past Year
6.3.1	 Compliance with the Corporate Governance Code for Listed Companies 
(CG Code)

The Group of Companies adheres to and follows the principles of Corporate Governance for Listed Companies 
2017 (CG Code 2017), as set forth by the Securities and Exchange Commission (SEC). The Board of Directors has 
a process to review the implementation of these corporate governance principles annually, at least once a year, 
to ensures that the corporate governance of the Company and its subsidiaries remains comprehensive and up to 
date with significant developments in good corporate governance when changes occur. 

In this regard, the Company has reviewed its compliance with the principles of Corporate Governance for 
Listed Companies 2017, which has been considered by the Board of Directors, and has identified areas where the 
Company’s practices differ from the CG Code 2017 as follows: 

Principles / Practices Reason / Actions

Practice 3.6.1 
The board should ensure that the company’s governance 
framework and policies extend to its subsidiaries, including 
written policies relating to: 

(1) The authority to appoint subsidiary directors, executives, 
or others with controlling power. Generally, the board should 
have the authority to appoint those persons, except that for 
smaller operating subsidiaries, the board may delegate this 
authority to the chief executive officer. 

(2) The duties and responsibilities of subsidiary directors, 
executives and others with controlling power. They are to 
oversee the subsidiaries’ operations to ensure compliance 
with applicable law and standards, and the subsidiaries’ 
policies. If the company’s subsidiary has investors other 
than the company, the board should require the company’s 
appointed representative to perform his/her role in the  
subsidiary’s best interest and consistent with the governance 
framework and policies of the company.

The Company has established the Investment Policy 
and Associate Supervision as a mechanism for overseeing 
the operations of the businesses it invests in, aiming for 
the best interest of the Company.

The Company will define the additional roles, duties, 
and responsibilities of individuals acting as representatives 
of the Company as per item (1) by 2025.

Practice 3.9.2  
The number of board meetings should be appropriate  

to the obligations and responsibilities of the board and 
nature of the business, but the board should meet at 
least six times per financial year. If the board meetings 
are not held monthly, the board should receive a report 
on the company’s performance for the months in which 
the board does not hold a meeting, so that it can monitor  
management and company performance continuously and 
promptly.

In 2025, the Company has scheduled a total of 8 Board 
of Director meetings. The management reports significant 
operational results to the Board of Director on a quarterly 
basis to enable effective oversight and management of 
operations.

In the years 2023 and 2024 , a total of 11 and 8 Board 
of Director meetings were held, respectively.
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Principles / Practices Reason / Actions

Practice 4.2.3 
The board should approve the performance evaluation 

criteria and overall compensation structure of key executives. 
Inaddition, the board should ensure that the chief executive 
officer evaluates the performance of key executives based on 
clearand predetermined performance evaluation criteria.

The Board of Directors, in collaboration with  
consultants, determined the compensation structure for 
senior executives, and the Company has applied this 
compensation structure to the present day.

Currently, the Board of Directors has delegated the 
approval of the compensation framework and policies  
for positions below the Chief Executive Officer to the  
Executive Committee. The Company shall review and 
amend the charters of the relevant committees to align 
with practice 4.2.3 by the year 2025.

Practice 8.1.4 
The board should ensure that the company arranges for 

the notice of the shareholders’ meeting and related papers to 
be sent to shareholders and posted on thecompany’s website 
at least 28 days before the meeting.

In 2024, the Company published the notice of the 
shareholder, along with the relevant documents, on the 
Company’s website 21 days prior to the meeting date. 

However, in the annual shareholder meeting of 2025, 
the Company will publish the notice of the shareholder, 
along with the relevant documents, at least 28 days prior 
to the meeting date.
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6.3.2	 Significant Changes and Developments in Policies, Practices, and the 
Corporate Governance System

In 2024, the Company made significant changes and 
developments to its policies, practices, and corporate 
governance systems as follows:

1.	 The Company underwent the evaluation of Corporate 
Governance for Thai Listed Companies (CGR)  for the 
year 2024 conducted by the Thai Institute of Directors 
Association (Thai IOD). The Company received a 
rating of “Excellent” or 4 stars in the evaluation.  

2.	 The Board of Directors meeting No. 6/2024, on  
27 September 2024, considered and approved 
the Tax Policy as a guideline for the Company’s 
operations in sustainability and compliance with 
relevant laws related to tax management, following 
the sustainability practices of the Stock Exchange 
of Thailand.

3.	 The Board of Directors meeting, No. 8/2024, on 
19 December 2024, made a resolution regarding 
the development of the Company’s corporate  
governance system as follows:

3.1	 Considered and approved the amendment of the 
Company’s Delegation of Authority Guideline to 
align with the organizational restructuring, as 
well as to ensure the efficient management of 
the Company’s operations.

3.2	Considered and approved the review of policies, 
charters, and related guidelines to enhance 
the corporate governance practices, aiming  
to elevate the standards of good corporate 
governance, including sustainability operations 
(ESG). 
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7.	 Corporate Governance Structure and Key 
Information about the Board of Directors, 
Subcommittees, Executives, Employees, and Others
7.1.	Corporate Governance Structure

As of 31 December 2024, the corporate governance structure of the Company consists of the Board of Directors 
and three subcommittees, namely: (1) Audit and Corporate Governance Committee, (2) Executive Committee, and 
(3) Nomination and Remuneration Committee, as follows: 

Audit and Corporate
Governance Committee

Internal Audit 
Department

Finance, Accounting 
and Risk Management

Function

Corporate Finance
Department

Accounting 
Department

Risk Management 
and Compliance 

Department

Operation, Engineering 
and Safety Function

Commercial and 
Business Development 

Function

Supply Chain, 
Terminalling and 
Quality Function

Corporate 
Secretary Office

Nomination and
Remuneration Committee

Executive Commitee

Chief Executive Officer

Deputy Chief 
Executive Officer

Board of Director
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7.2 Information about the Board of Directors
7.2.1 Composition of the Board of Directors

As of 31 December 2024, the Board of Directors 
comprised 7 members, including 1 female director, 
accounting for 14.3% of the total number of directors, 
and 6 male directors, accounting for 85.7% of the total 
number of directors. The age distribution of the directors 
was as follows: 

Age Range ( years old) Number %

31-40 1 14.3

41-50 0 0

51-60 2 28.6

61-70 4 57.1

The composition of the Board of Directors  
consists of:

(1) Executive directors, totaling 2 members, 
accounting for 28.6% of the total number of 
directors

(2)	 Non-executive directors who are not independent 
directors, totaling 2 members, accounting for 
28.6% of the total number of directors

(3) Independent directors, totaling 3 members, 
accounting for 42.8% of the total number 
of directors, with at least one-third being 
independent directors. All 3 independent 
directors meet the qualifications as required 
by applicable laws and regulations 

(For more information and details about the Company’s directors, please  
refer to the attached document 1 “Details of the Directors, Executives, Head 
of Accounting and Financial Position, and the Company Secretary.”)

The Board of Directors consists of individuals 
with diverse qualifications, knowledge, capabilities, 
and experience that contribute to the benefit of the 
Company. These individuals play a crucial role in 
determining the policies and overall direction of the 
organization, as well as in overseeing, monitoring, and 
evaluating the Company’s performance in line with the 
established plans. 

The Board of Directors comprises at least 5 
members, with at least one-third being independent 
directors, but not fewer than 3 members. This structure 
ensures a balance in decision-making and voting on 
various matters. All independent directors meet the 
qualifications set forth by the Notification of the Capital 
Market Supervisory Board, the Stock Exchange rules, 
and other related criteria, regulations, and laws.

The term of office for the Board of Directors is 
limited to a maximum of 3 years, as stipulated by 
applicable laws. Independent directors may serve for a 
term of no more than 9 years, unless there are specific 
reasons and necessities as deemed appropriate by 
the Board. Additionally, directors of the Company may 
hold directorial positions at other companies, subject 
to the regulations of the SEC. The Securities and 
Exchange Commission, the Capital Market Supervisory 
Board, The Stock Exchange of Thailandand related 
regulations, which require that the Board be notified 
and acknowledge such appointments. Moreover, no 
director should serve on the board of more than 5 
listed companies. 
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7.2.3	 Information on the Roles and 
Responsibilities of the Board of 
Directors, Chairman of the Board, 
and Chief Executive Officer

7.2.3.1 Scope of Authority and  
Responsibilities of the Board of Directors

The Board of Directors plays a crucial role in 
overseeing the Company’s management, including 
setting the direction, policies, and business strategies 
to ensure the maximum benefit for the Company and 
 its shareholders. The Board has the authority, duties,  
and responsibilities as defined by law, regulations, 
objectives, and resolutions of the shareholders’ meetings, 
including monitoring the operations of the various 
subcommittees of the Company.

Additionally, at the Board of Directors meeting  
No. 8/2024, held on 19 December 2024, the scope, 
authority, duties, and responsibilities of the Board of 
Directors were approved for amendment as follows:

(1)	 Consider and determine the vision, mission,  
policies, direction, strategies, business plans, budgets, 
sustainability practices, business expansion plans, 
investment plans, management structure, and the 
delegation of authority guideline for the Company and its 
subsidiaries as proposed by the Executive Committee 
or the executives. This includes overseeing the 
management and performance of the Chief Executive 
Officer or any individual assigned to perform such 

duties, to ensure that the operations are carried out in 
accordance with the established policies effectively 
and efficiently, with the goal of maximizing value for 
the Company and its shareholders.

(2)	 Consider and appoint subcommittees, such as 
the Audit and Corporate Governance Committee, the 
Executive Committee, the Nomination and Remuneration 
Committee, and/or any other subcommittees, to assist 
and support the Board of Directors in performing its 
duties as deemed appropriate. The policies, roles, duties, 
responsibilities, and working processes will be clearly 
defined. Additionally, the determination of remuneration 
for the Board of Directors and various subcommittees 
will be considered based on the recommendation from 
the Nomination and Remuneration Committee, and will 
be proposed to the shareholders for approval.

(3)	 Consider and appoint the Chief Executive Officer,  
as well as evaluating the performance and determining 
the remuneration of the Chief Executive Officer, 
as proposed by the Nomination and Remuneration 
Committee. Additionally, consider determining the 
powers, duties, and responsibilities of the Chief 
Executive Officer.  

(4)	 Consider and appoint individuals to hold positions 
as directors or executives of subsidiaries, joint ventures 
(in cases where it can be carried out under joint venture 
agreements), or associated companies, in numbers at 
least proportionate to the shareholding in subsidiaries, 
joint ventures (in cases where it can be carried out under 
joint venture agreements), or associated companies. 

7.2.2	 Individual Director Information

As of 31 December 2024, the Board of Directors consists of a total of 7 members, as follows: 

Name Position

1. Mr. Yongyos 	 Krongphanich
Chairman of the Board, Director, and Member of the Nomination and Remuneration 
Committee

2. Mr. Sint 	 Krongphanich Director, Chairman of the Executive Committee, and Chief Executive Officer

3. Mr. Sakesan 	 Krongphanich Director, Member of the Executive Committee and Deputy Chief Executive Officer

4. Mr. Preecha 	 Issarapanichkit Director and Member of the Executive Committee

5. Miss Charanya	 Sangsukdee
Independent Director, Chairman of the Audit and Corporate Governance Committee,  
and Member of the Nomination and Remuneration Committee

6. Mr. Choochai 	 Eiamrungroj
Independent Director, Chairman of the Nomination and Remuneration Committee,  
and Member of the Audit and Corporate Governance Committee

7. Mr. Trinnawat 	 Thanitnithiphan Independent Director, and Member of the Audit and Corporate Governance Committee



162
ANNUAL REPORT 2024 | 56-1 One Report

Business Operations and Performance Results Corporate Governance Financial Statements Attachment

The scope, powers, duties, and responsibilities of the 
appointed directors and executives will be clearly 
defined, including the establishment of clear guidelines 
for discretionary powers in voting at meetings of 
the Board of Directors of subsidiaries, joint ventures  
(in cases where it can be carried out under joint venture 
agreements), or associated companies on important 
matters that require prior approval from the Board of 
Directors of the Company. This is to ensure proper 
management in accordance with the Company’s policies 
and that transactions are conducted in compliance with 
the law. This also includes the disclosure of financial 
status, operational results, related transactions, and  
the acquisition or disposal of significant assets,  
ensuring full and accurate transparency.

(5)	 Supervise and monitor the operations of the 
Company and its subsidiaries to ensure alignment 
with the Company’s business plan and budget,  
as well as receive reports and assess the performance 
of the Executive Committee and subcommittees of  
the Company regularly to ensure consistency with  
the plan and achievement of objectives.

(6)	 Consider approving the framework and risk 
management policies, the Company’s acceptable 
risk level (Risk Appetite), and the Enterprise Risk 
Management plan as proposed by the Executive 
Committee.

(7)	 Acknowledge the significant risk factors that 
may arise, provide advice, and offer opinions on risk 
management comprehensively and completely to 
the Executive Committee, including overseeing the 
establishment of efficient systems and processes for 
managing risks, as well as identifying risk factors that 
may arise from pursuing business opportunities.

(8)	 Oversee that the Company has an internal control 
system, an internal audit system, consider approving 
the internal control system adequacy assessment 
as reviewed by the Audit and Corporate Governance 
Committee, and ensure that the Company has an 
adequate and appropriate risk management system 
covering the entire organization. Additionally, ensure 
that there is a mechanism for handling complaints and 
taking action in case of whistleblowing. 

(9)	 Oversee that the business operations are sustainable 
in the long term, develop a personnel development plan, 
and the Company’s succession plan.

(10)	Consider and approve the expenditure of funds 
for investments, various operations, loans, or any credit 
requests from financial institutions, as well as providing 
guarantees for the normal business operations of the 
Company and/or its subsidiaries, in accordance with 
the Company’s regulations and other applicable rules 
of the Securities and Exchange Commission (SEC) and 
the Stock Exchange of Thailand.

(11)	 Consider and approve the transactions proposed 
by the subcommittee and/or management, including 
overseeing and monitoring the Company’s and/or its 
subsidiaries’ transactions to ensure compliance with the 
Securities and Exchange Act, as well as the relevant 
announcements, regulations, and criteria issued by the 
Securities and Exchange Commission (SEC) and the 
Stock Exchange of Thailand, such as related-party 
transactions and the acquisition or disposal of significant 
assets, provided that they do not conflict with other laws.

(12)	Consider and approve the signing of any contracts 
or normal operations, or business support transactions 
of the Company and/or its subsidiaries with general 
trading conditions, the opening and closing of financial 
accounts, and the execution of financial transactions 
and the use of financial services with commercial banks 
or financial institutions.

(13)	Oversee that the Company and its subsidiaries have 
appropriate and effective accounting systems, reliable 
financial reporting and auditing, and prepare financial 
statements and disclosures in accordance with financial 
reporting standards and as required by law, including 
ensuring that the financial statements are submitted 
to the Stock Exchange of Thailand and/or relevant 
authorities within the specified timeframe.
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(14)	Consider and approve the quarterly financial 
statements reviewed by the auditor, as well as endorse 
the annual financial statements audited by the auditor 
to be presented at the Annual General Meeting of 
Shareholders for approval. 

(15)	Consider and endorse the selection and appointment 
of auditors, as well as endorse appropriate remuneration, 
as proposed by the Audit and Corporate Governance 
Committee, before presenting it to the shareholders’ 
meeting for approval at the Annual General Meeting 
of Shareholders.

(16)	Consider and approve interim dividends for 
shareholders as well as endorse annual dividends to 
be presented at the shareholders’ meeting for approval 
at the Annual General Meeting of Shareholders.

(17)	 Consider and approve the Company’s corporate 
governance policy in accordance with principles of 
good governance, social responsibility, anti-corruption, 
and ethical business practices, and ensure effective 
enforcement of these policies and ethical standards.

(18)	Ensure that no conflicts of interest arise between 
the stakeholders of the Company and/or its subsidiaries. 
In cases where any director has an interest in any 
transaction with the Company and/or its subsidiaries, 
or increases or decreases their shareholding in the 
Company and/or its subsidiaries, that director must 
promptly notify the Company.

(19)	Consider and acknowledge the results of the 
review of non-compliance with contracts that may lead 
to conflicts of interest as advised by the Audit and 
Corporate Governance Committee.

(20)	Take action to notify the contracting parties 
under the non-compliance agreement that may lead 
to conflicts of interest regarding the agenda with 
conflicts of interest as specified in the non-compliance 
agreement, which has been reviewed and endorse by 
the Audit and Corporate Governance Committee.

(21)	Consider approving the related-party transactions 
(which shall include related transactions) of the 
Company and/or its subsidiaries (in cases where the 
size of the transaction does not require approval by 
the shareholders’ meeting), to ensure compliance 
with applicable laws, announcements, and regulations. 
Consider approving the principles for commercial 
agreements with general trading terms for transactions 

between the Company and/or its subsidiaries and 
directors, executives, or related persons, to establish a 
framework for management to execute such transactions 
within the bounds of applicable laws and regulations.

(22)	Consider approving the acquisition or disposal 
of assets (in cases where the size of the transaction 
does not require consideration by the shareholders’ 
meeting), investments in new businesses, and any 
operations to ensure compliance with applicable laws, 
announcements, and regulations.

(23)	Arrange for the Annual General Meeting of 
Shareholders to be held within 4 months from the end 
of the Company’s fiscal year.

(24)	Provide appropriate communication channels with 
each group of shareholders and oversee the disclosure 
of information to ensure accuracy, clarity, transparency, 
reliability, and the highest standards.

(25)	Arrange for the preparation of the annual report 
and take responsibility for preparing and disclosing the 
financial statements to reflect the financial position and 
performance of the Company for the previous year, to 
be presented at the shareholders’ meeting.

(26)	Consider and approve the amendment of the list of 
directors authorized to sign on behalf of the Company.

(27)	Consider and seek professional advice from experts, 
if necessary, to support appropriate decision-making.

(28)	Consider and appoint a company secretary to assist 
the Board of Directors in performing its duties, ensuring 
that the Company’s operations comply with applicable 
laws, announcements, and regulations.

(29)	Assign one or more directors or other individuals 
to act on behalf of the Board of Directors.

(30)	Consider the performance evaluation results, 
including the improvement measures for the operations 
of the subcommittees to provide feedback, and 
recommend further improvements to enhance 
operational efficiency. 

(For more information and details regarding the scope, powers, duties, 
and responsibilities of the Board of Directors, please refer to the attached 
document 5 “Corporate Governance Policy and Business Ethics” – “Board of 
Directors Charter”)
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Board Skills Matrix

The Board of Directors consists of directors with knowledge, competencies, and skills that are essential and 
critical to the Company’s business operations. The skills, experience, and expertise of each director are as follows:

7.2.3.2	 Scope of the Chairman of the Board 
of Directors’ Powers and Duties

The Board of Directors meeting No. 3/2025 held 
on 21 March 2025 approved the scope, powers, duties, 
and responsibilities of the Chairman of the Board of 
Directors as follows

(1)	 Call meetings of the Board of Directors to be 
convened by the Chairman of the Board or a delegate, 
with a notice sent to the directors at least 5 days 
before the meeting date, unless in urgent cases where 
it is necessary to protect the rights or interests of 
the Company, in which case, notice may be given via 
electronic media or other means, and the meeting date 
may be set earlier.

(2)	 Preside over meetings of the Board of Directors and 
cast a deciding vote in the event of a tie.

(3)	 Preside over the shareholders’ meeting of the 
Company, ensuring that the meeting is conducted 
in accordance with applicable laws, the Company’s 
regulations, and the agenda set forth in the notice of 
the meeting, and cast a deciding vote in the event of 
a tie, provided that the resolution of the shareholders’ 
meeting requires a majority vote. 

(4)	 Allocate time for the shareholders’ meeting 
as specified in the notice of the meeting, allowing 
shareholders to express their views and ask questions 
on matters related to the Company equally, and ensure 
that responses to shareholders’ inquiries are provided 
appropriately and transparently. Additionally, in cases 
where there are multiple agenda items, voting should 
be conducted separately for each item. For example 
shareholders exercising their rights to appoint directors 
individually during the director appointment agenda. 

(5)	 Lead the Board of Directors on the following matters: 

(a)	 Oversee, monitor, and ensure that the 
performance of the Board of Directors is carried out 
efficiently according to the scope of powers, duties, 
and responsibilities, achieving the organization’s 
main objectives and goals.

(b)	 Ensure that all directors participate in promoting 
an ethical corporate culture and good corporate 
governance. 

(c)	 Ensure that important matters are included 
in the meeting agenda, as well as determine 
the agenda for the Board of Directors’ meetings.  
In cases where the Chairman of the Board is not 
an independent director, it is required that the 
Chairman, along with one independent director 

Name

Skills, Experience and Expertise

Lubricants 
Business

Marketing Manufacturing
Management/ 

Business 
Administration

Accounting Finance Engineering
Information 
Technology

Legal Economics
Human 

Resources 
Management

1.	 Mr. Yongyos	 Krongphanich X X X X X

2.	Mr. Sint	 Krongphanich X X X X X

3.	Mr. Sakesan	 Krongphanich X X X X

4.	Mr. Preecha	 Issarapanichkit X X X X X

5.	Miss Charanya	 Sangsukdee X X (1)

6.	Mr. Choochai	 Eiamrungroj X X X X X X

7.	Mr. Trinnawat	 Thanitnithiphan X X X X X

Total 4 4 2 6 2 2 3 4 1 2 2

Remark (1) Tax Law only
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appointed by the Board, jointly consider and set 
the agenda for the Board of Directors’ meetings to 
maintain balance between the Board of Directors 
and the Executive Committee.

In cases where the Chairman of the Board is not 
an independent director, it is required that the 
Chairman, along with one independent director 
appointed by the Board, jointly consider and set 
the agenda for the Board of Directors’ meetings to 
promote balance of power between the Board of 
Directors and the executives.

(d)	 Allocate sufficient time for Board meetings 
where the executives can present matters, ensuring 
enough time for the directors to thoroughly discuss 
key issues. Promote careful judgment among the 
directors and encourage independent opinions. 
Additionally, control the topics of discussions and 
summarize the meeting resolutions.

(e)	 Foster good relationships between executive 
directors and non-executive directors, as well as 
between the Board of Directors and/or executives.

(6)	 Perform other duties as specified by laws and/or 
relevant regulations, particularly those designated as 
the Chairman’s responsibilities.

(7)	 Perform other duties assigned by resolutions from 
the Board of Directors’ meetings and/or resolutions from 
the shareholders’ meeting of the Company.

7.2.3.3 Scope, Authority, and Duties of  
the Chief Executive Officer

The Board of Directors’ meeting No. 8/2024, held 
on 19 December 2024, approved the amendment of 
the scope, authority, duties, and responsibilities of the 
Chief Executive Officer as follows:

(1)	 Supervise, manage, operate, and perform routine 
business operations of the Company in accordance 
with its vision, mission, policies, direction, strategies, 
business plan, budget, sustainability framework, business 
expansion plan, investment plan, objectives, articles 
of association, regulations, rules, orders, as well as 
resolutions of the Board of Directors and/or resolutions 
of the Company’s shareholders’ meetings. This also 
includes the management structure and authority 
framework as determined by the Board of Directors and/
or as assigned by the Executive Committee and/or the 
Board of Directors, along with monitoring and regularly 
evaluating the Company’s performance. 

(2)	 Review the allocation of the annual budget and 
present it to the Executive Committee for feedback 
before submitting it to the Board of Directors for 
approval. This includes overseeing and controlling the 
annual budget expenditures of each department.

(3)	 Ensure that the Company and its subsidiaries 
maintain an accurate, complete, and timely financial 
reporting and disclosure system. This also includes 
reporting to the Board of Directors and/or any 
subcommittees designated by the Board of Directors 
at least once every quarter.

(4)	 Ensure that the Company adheres to an appropriate 
internal control system, risk management framework, 
and governance practices as assigned by the Audit and 
Corporate Governance Committee and/or the Board of 
Directors.

(5)	 Develop the Company’s and its subsidiaries’ annual 
business operation plan and report progress to the 
Executive Committee for submission to the Board of 
Directors on a quarterly basis.

(6)	 Oversee and approve the issuance of orders and/or 
amendments to regulations, announcements, or records 
to ensure that operations align with the goals, guidelines, 
and policies set by the Executive Committee and/or the 
Board of Directors.



166
ANNUAL REPORT 2024 | 56-1 One Report

Business Operations and Performance Results Corporate Governance Financial Statements Attachment

(7)	 Consider and approve procurement and expenditure 
related to the Company’s normal business operations, 
including relevant services, operating expenses,  
sales-related costs, and various investments, within the 
financial limits specified in the Delegation of Authority 
Guideline.

(8)	 Consider and approve the execution of contracts 
or any transactions related to the Company’s normal 
business operations, ensuring that such transactions 
align with the Company’s regular course of business 
and serve the objectives of the Company’s operations, 
within the financial limits specified in the Delegation 
of Authority Guideline.

(9)	 Consider and approve borrowing and credit facilities 
from financial institutions, lending, as well as pledging, 
mortgaging, or acting as a guarantor for the Company 
and/or its subsidiaries, within the financial limits 
specified in the Delegation of Authority Guideline. This 
also includes considering and approving the use of the 
Company’s rights and assets to create other obligations 
with individuals, legal entities, or financial institutions, 
within the financial limits specified in the Delegation 
of Authority Guideline.

(10)	Consider and approve the recruitment, appointment, 
removal, transfer, promotion, disciplinary action, or 
termination of employees holding positions below 
the Chief Executive Officer, in accordance with the 
regulations set by the Board of Directors. 

(11)	Consider and approve the criteria for determining 
salaries, bonuses, and other monetary and non-monetary 
benefits for positions below the Chief Executive Officer 
within the framework and policies established by the 
Executive Committee.

(12)	Consider and approve the appointment of consultants 
in various fields necessary for business operations  
and/or the management of the Company, within the 
authority and financial limits specified in the Delegation 
of Authority Guideline.

(13)	Act as the representative of the Company and its 
subsidiaries in communicating and maintaining good 
relationships with the public, shareholders, customers, 
and stakeholders to uphold the positive image of the 
Company and its subsidiaries.

(14)	Perform any other duties assigned by the Executive 
Committee and/or the Board of Directors, including 
having the authority to undertake any necessary actions 
to fulfill such duties.

(15)	Delegate authority and/or assign one or more 
individuals to perform specific tasks on behalf of the 
Chief Executive Officer, as deemed appropriate by 
the Chief Executive Officer and within the specified 
timeframe. Such delegation and/or assignment shall be 
within the scope of authority as defined in the power 
of attorney and/or in accordance with the regulations, 
rules, or directives set by the Board of Directors. The 
Chief Executive Officer may revoke, withdraw, modify, 
or amend the delegation of authority or the assigned 
individuals as deemed appropriate.

7.2.4	 Approval Authority
The Board of Directors has the authority to 

establish the Company’s Delegation of Authority 
Guideline to ensure efficient operations. This includes 
delegating authority to the Board committees and the 
Company’s executives to carry out various matters 
within the prescribed criteria, such as budgeting, 
human capital management, sales, marketing, product 
quality development, production, asset management, 
accounting, and financial management, among others. 
For significant transactions or those of material size, 
such as major investments, business expansion, 
incurring financial liabilities or obligations, or entering 
into transactions classified as asset acquisitions or 
disposals or related party transactions, prior approval 
from the Board of Directors and/or the Company’s 
shareholders’ meeting (as the case may be) is required 
before proceeding.
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7.3	Subcommittees Information
7.3.1	 Scope of Duties and Responsibilities of the Subcommittees

As of 31 December 2024, the Company had a total of 3 subcommittees, namely: (1) the Audit and Corporate 
Governance Committee, (2) the Executive Committee, and (3) the Nomination and Remuneration Committee.

Each subcommittee has a charter that has been approved by the Board of Directors.

The charter outlines the objectives, composition, qualifications, term of office, authority, duties and responsibilities, 
meetings, quorum and voting procedures, and performance evaluation. It also includes provisions for periodic 
review and revision as appropriate. Additionally, each subcommittee is required to report its performance to the 
Board of Directors.

7.3.1.1	 List of Members and Scope of Duties and Responsibilities of the Audit and Corporate 
Governance Committee

As of 31 December 2024, the Audit and Corporate Governance Committee comprised 3 independent directors. 
All members of the committee meet the qualifications specified in the Audit and Corporate Governance Committee 
Charter and comply with relevant regulations and announcements. The members are as follows:

Name Position

1.	 Miss Charanya	 Sangsukdee
Independent Director, Chairman of the Audit and Corporate Governance Committee, 
and Member of  the Nomination and Remuneration Committee

2.	 Mr. Choochai	 Eiamrungroj
Independent Director, Chairman of the Nomination and Remuneration Committee, 
and Member of the Audit and Corporate Governance Committee

3.	 Mr. Trinnawat	 Thanitnithiphan Independent Director, and Member of the Audit and Corporate Governance Committee

Miss Charanya Sangsukdee serves as the Chairman 
of the Audit and Corporate Governance Committee, 
possessing sufficient knowledge and experience to 
perform the role of reviewing the reliability of the 
Company’s financial statements. Mr. Kanthaphatt 
Jaruphattarayotsapat, in his capacity as Head of the 
Internal Audit Unit, has been appointed as the Secretary 
of the Audit and Corporate Governance Committee.

The details, qualifications, and experience of all 
3 members of the Audit and Corporate Governance 
Committee are provided in the section on Directors, 
Executives, and the Company Secretary.

Scope, Authority, Duties, and Responsibilities of the 
Audit and Corporate Governance Committee

The Board of Directors’ meeting resolved to 
continue using the Audit and Corporate Governance 
Committee Charter, which was approved at the Board of 
Directors’ meeting No. 11/2023 on 19 December 2023, 
as its contents remain applicable and align with the 
regulations of the Stock Exchange of Thailand (SET) 

and the Securities and Exchange Commission (SEC). 
The Audit and Corporate Governance Committee is 
entrusted with the following scope, authority, duties, 
and responsibilities:

(1)	 Review to ensure that the Company maintains 
accurate, complete, reliable financial reporting and 
discloses information correctly and sufficiently in 
compliance with applicable laws and financial reporting 
standards. This includes reviewing and endorsing the 
quarterly and annual financial statements that have 
been reviewed or audited by the external auditor 
before presenting them to the Board of Directors for 
consideration.

(2)	 Evaluate, select, and propose the appointment of 
an independent individual as the Company’s external 
auditor, along with recommending the auditor’s 
remuneration. This consideration shall take into account 
the auditor’s credibility, adequacy of resources, audit 
workload of the audit firm, and the experience of the 
personnel assigned to audit the Company’s financial 
statements. 



168
ANNUAL REPORT 2024 | 56-1 One Report

Business Operations and Performance Results Corporate Governance Financial Statements Attachment

(3)	 Review to ensure that the Company has an adequate, 
appropriate, and effective internal control system, 
internal audit system, and risk management system. 

(4)	 Review the independence of the internal audit 
unit by assessing its duties, reports, and reporting 
lines. Additionally, approve the appointment, transfer, 
or termination of the Head of the Internal Audit Unit or 
any other unit responsible for internal auditing. This also 
includes evaluating the performance of the Head of the 
Internal Audit Unit and requiring the Chief Executive 
Officer to compile the budget and staffing plan for 
the internal audit unit for submission to the Board of 
Directors as part of the annual budget review.

(5)	 Review to ensure that the Company has an 
information technology system that supports internal 
control, financial reporting, risk management, data 
security, and network security. Additionally, ensure 
that the system is regularly updated and maintained 
to remain current and effective.

(6)	 Review and endorse the “Assessment of the 
Adequacy of the Internal Control System”, which has 
been examined and evaluated by the internal audit unit, 
to ensure that the Company has an adequate internal 
control system. This assessment shall then be submitted 
to the Board of Directors for approval.

(7)	 Review the accuracy of reference documents and 
the self-assessment form related to the Company’s 
anti-corruption measures under the Thai Private Sector 
Collective Action Against Corruption (CAC) initiative.

(8)	 Review to ensure that the Company complies 
with the Securities and Exchange Act, regulations and 
announcements of the SEC, the Stock Exchange of 
Thailand, and other relevant laws applicable to the 
Company and/or its business. 

(9)	 Consider and review best practices of the Audit 
and Corporate Governance Committee to prevent and 
deter inappropriate conduct by the listed Company.

(10)	Review and provide opinions on related party 
transactions  or transactions that may involve conflicts 
of interest to ensure compliance with the Securities 
and Exchange Act, as well as the regulations and 
announcements of the SEC, the Stock Exchange of 
Thailand, and other relevant laws applicable to the 
Company and/or its business. This is to ensure that such 

transactions are reasonable and in the best interests of 
the Company and its shareholders.

(11)	 Oversee the monitoring and review of compliance 
with non-compliance agreements to prevent conflicts 
of interest and provide opinions on the review results 
at least once per year for submission to the Board 
of Directors for acknowledgment or further action, as 
applicable. Additionally, review and provide opinions to 
the Board of Directors on any meeting agenda items 
that may result in a conflict of interest, as stipulated in 
the non-compliance agreements.

(12)	 Review and revise the Corporate Governance Policy, 
the Code of Business Conduct, the Anti-Corruption 
Policy, and other relevant policies to ensure compliance 
with good corporate governance principles at least once 
per year, and submit them to the Board of Directors 
for approval.

(13)	Monitor corporate governance practices to ensure 
compliance with established guidelines and report 
the performance results to the Board of Directors for 
acknowledgment.

(14)	Provide consultation and recommendations to 
the Company on corporate governance matters and 
promote awareness and understanding among directors, 
executives, and employees regarding corporate 
governance policies and best practices, as well as the 
Code of Business Conduct.

(15)	Review and provide opinions on the Company’s 
annual assessment reports concerning corporate 
governance, corporate social responsibility, and  
anti-corruption measures. 

(16)	Ensure that the Company has a process for 
receiving complaints and whistleblower reports 
regarding misconduct, fraud, or non-compliance with 
laws, regulations, and the Company’s Code of Business 
Conduct. Oversee the independent investigation of 
such reports and ensure appropriate follow-up on the 
progress of these investigations.

(17)	 If any transactions or actions are identified or 
suspected to have a significant impact on the Company’s 
financial position and operating performance, the Audit 
and Corporate Governance Committee shall report such 
findings to the Board of Directors to take corrective 
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actions within a timeframe deemed appropriate by the 
Committee.

(a)	  Transactions involving conflicts of interest

(b)	  Fraud, irregularities, or significant deficiencies 
in the internal control system

(c)	  Violations of the Securities and Exchange Act, 
regulations and announcements of the SEC, the 
Stock Exchange of Thailand, and other relevant laws 
applicable to the Company and/or its business

If the Board of Directors or the executives fail to 
take corrective action within the specified timeframe, 
any member of the Audit and Corporate Governance 
Committee may report such transactions or actions 
to the SEC or the Stock Exchange of Thailand.

(18)	The committee has the authority to invite 
management, employees, or relevant individuals to 
attend meetings to provide explanations and submit 
relevant information, in accordance with its assigned 
scope of authority from the Board of Directors. It also 
has the ability to communicate directly with external 
auditors, internal auditors, and the management of the 
Company and its subsidiaries.

(19)	Conduct investigations on related parties under 
the authority of the Audit and Corporate Governance 
Committee, and has the power to hire or consult 
specialized experts as necessary to provide opinions 
or recommendations, with the expenses covered by 
the Company.

(20)	Hold meetings with the Head of the Internal Audit 
Unit to discuss significant issues at least once per year, 
without the presence of the executives.

(21)	 Prepare the Audit and Corporate Governance 
Committee report, which includes information and 
opinions of the committee on various matters, for 
submission to the Board of Directors. This report shall 
be disclosed in the Company’s annual report and must 
be signed by the Chairman of the Audit and Corporate 
Governance Committee. It must contain at least the 
following information: 

(a)	 Opinion on the accuracy, completeness, and 
reliability of the Company’s financial reporting.

(b)	 Opinion on the adequacy of the Company’s risk 
management and internal control system.

(c)	 Opinion on compliance with the Securities and 
Exchange Act, regulations and announcements of 
the SEC, the Stock Exchange of Thailand, and other 
applicable laws relevant to the Company and/or its 
business.

(d)	 Opinion on the appropriateness of the external 
auditor.

(e)	 Opinion on transactions that may involve 
conflicts of interest.

(f)	 Number of Audit and Corporate Governance 
Committee meetings and attendance of each 
committee member.

(g)	 Overall opinions or observations from the Audit 
and Corporate Governance Committee based on its 
duties under the Charter.

(h)	 Any other matters deemed necessary for the 
Company’s shareholders and general investors to be 
informed of, within the scope of authority, duties, and 
responsibilities assigned by the Board of Directors.

(i)	 Opinion on the Company’s corporate governance. 

(22)	Report on the performance of the Audit and 
Corporate Governance Committee to the Board of 
Directors every 3 months. 

(23)	Review and propose amendments to the Audit 
and Corporate Governance Committee Charter for the 
Board of Directors’ consideration to ensure alignment 
with current circumstances.

(24)	Consider appointing the Head of the Internal 
Audit Unit as the Secretary of the Audit and Corporate 
Governance Committee to oversee the committee’s 
activities. Additionally, define the necessary qualifications 
and experience required for the Secretary to effectively 
support the operations of the Audit and Corporate 
Governance Committee. 

(25)	Perform any other duties assigned by the Board of 
Directors with the approval of the Audit and Corporate 
Governance Committee. 

(For more details on the scope, authority, duties, and responsibilities of 
the Audit and Corporate Governance Committee, please refer to the attached 
document 5 “Corporate Governance and Business Ethics Policy and Practices” 
– “Audit and Corporate Governance Committee Charter”).
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Reporting of the Audit and Corporate Governance 
Committee

(1)	 Prepare the Audit and Corporate Governance 
Committee report and disclose it in the Company’s 
annual report, including the items required by the Stock 
Exchange of Thailand. The report must be signed by 
the Chairman of the Audit and Corporate Governance 
Committee.ล

(2)	 Regularly report on various activities to keep the 
Board of Directors informed of the Audit and Corporate 
Governance Committee’s activities.

(a)	 Document the Audit and Corporate Governance 
Committee meetings, clearly stating the committee’s 
opinions on the matters reviewed.
(b)	 Report on activities reviewed during the year.
(c)	 Report opinions on financial statements and 
internal audit findings.
(d)	 Report any other matters deemed necessary 
for the Board of Directors’ attention.

(3)	 Immediately report any findings to enable the Board 
of Directors to take timely corrective actions on the 
following matters:

(a)	 Fraud, irregularities, or significant deficiencies 
in the internal control system.

(b)	 Conflicts of interest.
(c)	 Suspected violations of laws, Stock Exchange 
regulations, or other relevant business-related legal 
requirements.
(d)	 Report any other matters deemed necessary 
for the Board of Directors’ attention.

If the external auditor identifies any suspected 
fraudulent activities or violations of laws related to 
the duties of directors and executives, the auditor 
shall report such findings to the Audit and Corporate 
Governance Committee for a preliminary review. The 
Audit and Corporate Governance Committee must then 
report the results of this review to the SEC and notify 
the external auditor within 30 days from the date of 
notification by the auditor.

Self-Assessment of the Audit and Corporate 
Governance Committee

The Audit and Corporate Governance Committee 
must conduct a performance self-assessment at least 
once per year and report the assessment results to the 
Board of Directors. Additionally, the committee has a 
policy to review its charter at least once per year on 
a regular basis.

7.3.1.2 List of Members, Scope of Duties, and Responsibilities of the Executive Committee
As of 31 December 2024, the Executive Committee comprised at least 3 members, appointed by the Board 

of Directors. Executive Committee members are not required to hold a position as a director of the Company.  
The members are as follows: 

Name Position

1.	 Mr. Sint 	 Krongphanich Director, Chairman of the Executive Committee, and Chief Executive Officer

2.	 Mr. Sakesan 	Krongphanich Director, Member of the Executive Committee, and Deputy Chief Executive Officer

3.	 Mr. Preecha	 Issarapanichkit Director and Member of the Executive Committee

4.	 Mr. Piya 	 Techapichetvanich                      Member of the Executive Committee and Chief Financial Officer

Mr. Sint Krongpanich serves as the Chairman of the Executive Committee, possessing sufficient knowledge 
and experience to effectively manage operations. Miss Paweena Krongraksa, in her capacity as Company Secretary, 
has been appointed as the Secretary of the Executive Committee.

The details, qualifications, and experience of all 4 members of the Executive Co mmittee are provided in the 
section on Directors, Executives, and the Company Secretary.
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Scope, Authority, Duties, and Responsibilities of  
the Executive Committee

The Board of Directors’ meeting No. 3/2025, held on 
21 March 2025, approved the amendment of the scope, 
authority, duties, and responsibilities of the Executive 
Committee as follows:

(1)	 Develop the Company’s vision, mission, policies, 
direction, strategies, business plans, budgets, 
sustainability initiatives, business expansion plans, 
investment plans, and management structure and 
authority framework for submission to the Board of 
Directors for approval. Implement the approved plans 
and monitor their execution to ensure efficiency and 
effectiveness. In cases where circumstances change, 
the Executive Committee may review the approved 
budget to align with the new situation and submit 
any necessary adjustments for the Board of Directors’ 
approval, as applicable.

(2)	 Manage and oversee the Company’s general 
business operations to ensure alignment with its 
vision, mission, policies, direction, strategies, business 
plans, budgets, business expansion plans, investment 
plans, and operational objectives as set by the Board 
of Directors. Additionally, optimize resource allocation 
and management to achieve the Company’s objectives 
and key goals sustainably. The Executive Committee 
shall report to the Board of Directors at least once 
every quarter. 

(3)	 Approve operational regulations, directives, 
requirements, rules, administrative policies, and 
management guidelines across all functional areas, 
within the authority granted by the Board of Directors.

(4)	 Review and approve feasibility studies for new 
investment projects and have the authority to approve 
Company investments or joint ventures with individuals, 
legal entities, or other business organizations, in any 
form deemed appropriate by the Executive Committee, 
to support the Company’s objectives. This includes 
approving investment expenditures, entering into legal 
agreements, and/or undertaking any related transactions 
until completion, within the authority delegated by the 
Board of Directors or as pre-approved in principle, as 
specified in the Delegation of Authority Guideline.

(5)	 Monitor the performance and progress of each 
investment project and report the results, including any 
arising issues and recommended corrective measures, 
to the Board of Directors at least once every quarter.

(6)	 Review the Company’s profit and loss performance 
and provide recommendations regarding dividend 
payments for submission to the Board of Directors for 
approval. Propose for the Board of Directors’ approval 
the execution of contracts and/or transactions related 
to the Company’s normal business operations and 
supporting business activities (such as purchases, 
sales, investments, or joint ventures with third parties) 
to facilitate the Company’s regular transactions and 
ensure alignment with its operational objectives. These 
transactions must adhere to standard commercial 
terms and remain within the financial limits set by the 
Delegation of Authority Guideline or as determined by 
the Board of Directors. 

(7)	 Consider and approve borrowing and credit facilities 
from financial institutions, lending, pledging, mortgaging, 
or acting as a guarantor for the Company and its 
subsidiaries within the financial limits specified in the 
Delegation of Authority Guideline or as determined by 
the Board of Directors.

(8)	 Establish and review the risk management 
framework and policies, considering the Company’s 
objectives, vision, mission, policies, key goals, and 
business strategies, for submission to the Board of 
Directors.

(9)	 Review and approve the enterprise risk management 
plan and acceptable risk levels to align with the 
Company’s business strategy and direction for submission 
to the Board of Directors. The risk assessment must 
cover the topics specified in the risk management 
framework and policy.

(10)	Approve the risk management manual as proposed 
by the risk management unit, ensuring it is reviewed at 
least once per year. 

(11)	 Oversee compliance with the risk management 
framework and policies to ensure an effective and 
efficient risk management process.
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(12)	 Ensure that relevant risk owners monitor risk 
management activities and take necessary corrective 
actions in a timely manner if risks change or escalate.

(13)	Oversee the risk management unit in consolidating 
risk monitoring results and reporting them to the 
Executive Committee for review and approval. 
The committee may provide recommendations for 
improvements, modifications, or changes to risk 
management practices or risk mitigation plans, which 
will then be submitted to the Board of Directors for 
further consideration.

(14)	Ensure that the Company has an adequate and 
appropriate risk management system aligned with the 
risk management policy approved by the Board of 
Directors.

(15)	Approve the appointment of consultants in various 
fields as necessary for the Company’s operations, 
within the budget framework approved by the Board of 
Directors for each year.

(16)	Delegate authority to the Chief Executive Officer 
to manage the Company’s operations within the scope, 
authority, duties, and responsibilities as determined by 
the Executive Committee, under its supervision.

(17)	 Oversee the management structure and operations 
of the Company and its subsidiaries to ensure effective 
management and accountability, as well as monitor their 
performance to safeguard the Company’s interests.

(18)	Consider and approve the framework and criteria 
for recruiting personnel for positions below the Chief 
Executive Officer and ensure that the selection process 
is appropriate, transparent, and fair.

(19)	Consider and approve the framework and policies 
for determining salaries, salary adjustments, bonuses, 
compensation, and rewards for positions below the 
Chief Executive Officer.

(20)	Establish appropriate communication channels 
with the Board of Directors and/or different shareholder 
groups, and oversee information disclosure to ensure 
accuracy, clarity, transparency, reliability, and adherence 
to the highest standards.

(21)	 Ensure that legal compliance is reported to the 
Executive Committee for review and recommendations, 
at least once per quarter.

(22)	Provide opinions on matters requiring approval from 
the Board of Directors, except for matters delegated to 
other subcommittees.

(23)	Perform any other duties assigned by the Board of 
Directors or in accordance with its policies.

(24)	Seek independent professional opinions when 
deemed necessary and appropriate, with expenses 
covered by the Company.

(25)	Review and propose amendments to the scope, 
authority, duties, and responsibilities of the Executive 
Committee for the Board of Directors’ consideration, 
ensuring alignment with changing circumstances.

(26)	Appoint a Secretary to the Executive Committee 
to support the committee in performing its duties and 
ensuring compliance with applicable laws, regulations, 
and corporate policies.

(27)	Delegate authority to one or more individuals to 
act on behalf of the Executive Committee as necessary.

(For more informations and details on the scope, authority, duties, 
and responsibilities of the Board of Directors, please refer to the attached 
document 5 “Corporate Governance and Business Ethics Policy and Practices” 
– “Executive Committee Charter”).

Self-Assessment of the Executive Committee
The Executive Committee must conduct a 

performance self-assessment at least once per year 
and report the assessment results to the Board of 
Directors. Additionally, the Executive Committee has a 
policy to review its charter at least once per year on 
a regular basis.
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7.3.1.3 List of Members, Scope of Duties, and Responsibilities of the Nomination and 
Remuneration Committee

As of 31 December 2024, the Nomination and Remuneration Committee consisted of at least 3 members, with 
a majority being independent directors. The members are as follows:

Name Position 

1.	 Mr. Choochai 	 Eiamrungroj Independent Director, Chairman of the Nomination and Remuneration 
Committee, and Member of the Audit and Corporate Governance Committee

2.	 Mr. Yongyos  	 Krongphanich Member of the Nomination and Remuneration Committee

3.	 Miss Charanya 	 Sangsukdee Independent Director, Chairman of the Audit and Corporate Governance 
Committee, and Member of the Nomination and Remuneration Committee

Mr. Choochai Eiamrungroj serves as the Chairman of the 
Nomination and Remuneration Committee, possessing 
sufficient knowledge and experience to effectively 
manage operations. Miss Paweena Krongraksa, in her 
capacity as Company Secretary, has been appointed 
as the Secretary of the Nomination and Remuneration 
Committee.

The details, qualifications, and experience of all 
3 members of the Nomination and Remuneration 
Committee are provided in the section on Directors, 
Executives, and the Company Secretary.

Scope, Authority, Duties, and Responsibilities of the 
Nomination and Remuneration Committee

The Board of Directors’ meeting No. 8/2024, held 
on 19 December 2024, approved the amendment of 
the scope, authority, duties, and responsibilities of the 
Nomination and Remuneration Committee as follows:

(1)	 Review the structure and composition of the Board 
of Directors, including the number of board members, 
to ensure appropriateness relative to the Company’s 
size, type, and business complexity. Additionally, ensure 
alignment with the Company’s business strategy and 
evolving business environment.

(2)	 Establish the qualifications and criteria for the 
nomination of the Board of Directors, subcommittees, 
and the Chief Executive Officer for submission to the 
Board of Directors for approval. Select candidates with 
appropriate knowledge, experience, and expertise for the 
positions of Director, subcommittee member, and Chief 
Executive Officer. Propose the selected candidates to 

the Board of Directors for appointment and/or submit 
them to the shareholders’ meeting for approval (as 
applicable). 

(3)	 Consider and assess the independence qualifications 
of each independent director to ensure that the 
Company’s independent directors meet the relevant 
independence criteria and qualifications.

(4)	 Evaluate the format and process for the continuous 
development of directors to enhance their knowledge 
and skills in alignment with the Company’s business, 
economic conditions, technological advancements, 
and legal or regulatory requirements related to the 
Company’s operations.

(5)	 Establish a Succession Plan for the Chief Executive 
Officer and key executives to ensure leadership 
continuity within the Company. Additionally, develop 
and periodically review ongoing development plans 
for the Chief Executive Officer and executives to 
enhance their knowledge and skills in alignment with 
the Company’s business, ensuring continuous and 
effective management.

(6)	 Review and assess the criteria for evaluating the 
performance of the Board of Directors, subcommittees 
(both collectively and individually), and the Chief 
Executive Officer for submission to the Board of 
Directors for approval. 
(7)	 Compile annual performance evaluations and 
recommendations for improving the effectiveness of 
subcommittees and the Chief Executive Officer for 
submission to the Board of Directors.
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(8) Propose the framework, policy, and structure for 
remuneration (both monetary and non-monetary) for 
the Board of Directors, subcommittees, and the Chief 
Executive Officer. This includes fixed remuneration 
(regular compensation and meeting allowances) as well 
as performance-based compensation (such as bonuses, 
incentives, and awards). The remuneration policy should 
be fair, reasonable, and legally compliant, and submitted 
to the Board of Directors for approval.
(9) Regularly review, study, and monitor changes and 
trends in compensation for the Board of Directors, 
subcommittees, and the Chief Executive Officer to 
ensure the remuneration framework and structure 
remain appropriate. Propose any necessary updates to 
the Board of Directors for approval.
(10)	Review and determine the remuneration for the 
Board of Directors, subcommittees, and the Chief 

Executive Officer in accordance with the approved 
remuneration framework and structure. Submit the 
proposed remuneration to the Board of Directors and/
or the shareholders’ meeting for approval, as applicable.

(11)	Seek independent opinions from other professional 
advisors when deemed necessary, with expenses 
covered by the Company. The independence and details 
of such advisors shall be disclosed in the annual report, 
if applicable. 

(12)	Request information from various departments within 
the Company to support further consideration on various 
matters.

(13)	Perform any other duties as assigned by the Board 
of Directors or as per the policies established by the 
Board of Directors.

Self-Assessment of the Nomination and Remuneration Committee
The Nomination and Remuneration Committee must conduct a performance self-assessment at least once per 

year and report the assessment results to the Board of Directors. Additionally, the Nomination and Remuneration 
Committee has a policy to review its charter at least once per year on a regular basis.

7.3.2 Meetings of the Board of Directors and Subcommittees
The key agenda items to be presented at the Board of Directors’ meeting each year are as follows:

Month Agenda Items

January 1)	 Acknowledge the performance results of the previous year and evaluate the Company’s performance 
(Corporate KPIs).

2)	Evaluate the performance of the previous year and establish the Key Performance Indicators (KPIs) for 
senior executives.

February 1)  Call the Annual General Meeting of Shareholders and review the agenda to be presented at the meeting, 
which includes:

•	 Review of the financial statements for the previous year

•	 Determination of the dividends

•	 Appointment of the auditor and determination of remuneration

•	 Election of directors to replace those whose terms have expired, and determination of directors’ 
remuneration

2)	Set the annual risk management plan and report on risk management. 

3) Evaluate the adequacy of the Company’s internal control system.

4) Evaluate the performance of the Board of Directors and subcommittees.

5) Determine the remuneration for directors, subcommittees’ members, and the Chief Executive Officer. 

March Approve the annual data and annual report (56-1 One Report Form).

April 1)	 Review agenda items related to the Company’s operations.

2) Progress report for the Annual General Meeting of Shareholders

May Review the financial statements for the first quarter and the agenda items related to the Company’s operations.
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Month Agenda Items

June Review agenda items related to the Company’s operations.

July Review agenda items related to the Company’s operations.

August 1)	 Review the financial statements for the second quarter and the agenda items related to the Company’s 
operations.

2)	Review the risk management progress report. 

September 1)	 Review agenda items related to the Company’s operations.

2) Determine interim dividends (if any)

October Review agenda items related to the Company’s operations.

November Review the financial statements for the third quarter and the agenda items related to the Company’s operations.

December 1)	 Review agenda items related to the Company’s operations.

2) Review the business plan and goals of the upcoming year.

In 2024, the Company held a total of 8 Board of Directors meetings, all conducted through electronic media 
with a participation rate of approximately 98%. Additionally, subcommittee meetings were held to allow directors to 
discuss and deliberate on important matters, in order to enhance the Company’s corporate governance practices. 
The schedule of the Board of Directors and subcommittee meetings for the following year will be determined in 
advance. The Company secretary will present it at the Board meeting in December to inform the directors of the 
advance meeting schedule for the entire upcoming year.

Joint Meeting Between the Audit and Corporate Governance Committee and the Executive Committee
In 2024, there were 2 joint meetings between the Audit and Corporate Governance Committee and the 

Executive Committee to review the results of risk management, significant internal audit findings related to the 
Company’s risk issues, and other related matters. The meetings also focused on planning for collaboration in the 
upcoming year.

Details of Individual Director’s Meeting Attendance in 2024 are provided in the table attached.

Name

Board of Directors’ Meeting in 2024
Annual 
General 

Meeting of 
Shareholders 

2024

Board of Directors

Audit and 
Corporate 

Governance 
Committee 

 

Nomination and 
Remuneration 
Committee

Executive 
Committee(1) 

"Audit and 
Corporate 

Governance 
Committee 

and Executives 
Committee"

Non-Executive 
Directors

Total  
8 times 

In person
Through Electronic 

Media
Total  

9 times 
Total  

2 times 
Total  

10 times 
Total  

2 times 
Total  
1 time 

Total  
1 time 

1. Mr. Yongyos	 Krongphanich 8/8 - 8/8 - 2/2 - - 1/1 1/1

2. Mr. Sint	 Krongphanich 8/8 8/8 - - - 10/10 2/2 - 1/1

3. Mr. Sakesan	 Krongphanich 8/8 1/8 7/8 - - 10/10 2/2 - 1/1

4. Mr. Permsak	 Kosolbhand 1/1 - 1/1 - - - - - -

5. Mr. Preecha	 Issarapanichkit 8/8 2/8 6/8 - - 10/10 2/2 - 1/1

6. Miss Charanya	Sangsukdee 8/8 - 8/8 9/9 2/2 - 2/2 1/1 1/1

7. Mr. Choochai	 Eiamrungroj 8/8 - 8/8 9/9 2/2 - 2/2 1/1 1/1

8. Mr. Trinnawat	 Thanitnithiphan 8/8 - 8/8 8/9 - - 2/2 0/1 1/1

9. Mr. Pavares	 Boontanonda (3) 0/1 - - - - 0/1 0/1 - -

10. Mr. Piya	 Techapichetvanich                      10/10 2/2

Remarks : (1) The Board of Directors has delegated to the Executive Committee the responsibility to oversee risk management, as per the reference to the  	
		    Executive Committee Charter

 (2) Mr. Permsak Kosolbhand resigned from his position as a director of the Company, effective 31 January 2024.
 (3) Mr. Pavares Boontanonda resigned from his position as a director of the Company and Executive Committee member, effective 31 January 2024.
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Performance Evaluation of the Board of Directors and 

Subcommittees.

To adhere to good corporate governance principles, 
the Board of Directors and subcommittees must conduct 
a performance evaluation at least once per year.  
The Nomination and Remuneration Committee 
is responsible for reviewing and assessing the  
self-evaluation criteria of the Board of Directors and 
subcommittees, to be proposed for approval by the 
Board of Directors. 

The performance evaluation of the Board of 
Directors and subcommittees is conducted using a 
scoring method with 5 levels, as follows:  

0    	= Strongly disagree or no action taken on the matter 
1    	= Disagree or minimal action taken on the matter 
2    	= Agree or adequate action taken on the matter 
3   	 = Agree to a large extent or good action taken on the matter 
4    	= Strongly agree or excellent action taken on the matter
N/A 	= No information available or not applicable

In 2024, there were 4 types of evaluations which 
included  Self-evaluation of the Board of Directors 
(group evaluation), Self-evaluation of subcommittees 
(group evaluation), Self-evaluation of the Board of 
Directors and subcommittees (individual evaluation) and 
Performance evaluation of the Chief Executive Officer. 
Each of the 4 evaluations has performance evaluation 
criteria based on a percentage of the total score for 
each item, with the following scale: 90-100 = Excellent, 
80-89 = Very Good, 70-79 = Good, 60-69 = Satisfactory, 
50-59 = Pass, Below 50 = Fail. The summary of the 
evaluation results is as follows:

1.	 Self-Evaluation of the Board of Directors (group 
evaluation) 

Comprising 6 topics, namely: Structure and qualifications 
of the Board / Roles, duties, and responsibilities of the 
Board / Board meetings / Performance of the directors 
/ Relationship with management / Self-development 
of directors. The evaluation of the Board as a whole in 
these 6 topics has an average score in the Excellent 
range, accounting for 98.99%

2.	 Self-Evaluation of Subcommittees (group 
evaluation) 

Comprising 3 topics, namely: Structure and qualifications 
of the committee/ Committee meetings/ Roles, 
duties, and responsibilities of the committee.  
The summary of the self-evaluation results for each of 
the 3 subcommittees across the 3 topics indicates that, 
overall, the average score is in the Excellent range. The 
details are as follows: 

2.1	 The Audit and Governance Committee has an 
average score in the Excellent range, accounting 
for 99.60%.

2.2	The Executive Committee has an average score 
in the Excellent range, accounting for 98.90%.

2.3	The Nomination and Remuneration Committee 
has an average score in the Excellent range, 
accounting for 98.61%.

3.	 Self-Evaluation Form for the Board of Directors 
and  Subcommittees (Individual evaluation) 

Comprising 3 topics: Structure and qualifications of the 
Board/ Board meetings/ Roles, duties, and responsibilities 
of the Board. Summary of the self-evaluation results for 
the Board of Directors and subcommittees overall has 
an average score in the Excellent range, accounting 
for 97.96%.

4.	 Performance Evaluation Form for the Chief 
Executive Officer 

The Board of Directors will review and approve the 
establishment of goals and key performance indicators 
(KPIs) for the Chief Executive Officer, and the evaluation 
of performance which includes 10 topics, namely: 
Leadership/ Strategy Formulation/ Strategy Execution/ 
Financial Planning and Performance/ Relationship 
with the Board/ External Relations/ Management and 
Employee Relations/ Succession Planning/ Product and 
Service Knowledge/ Personal Attributes, with an average 
score in the Excellent range, accounting for 99.17%.
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7.3.3	 Authorized Signatories Binding the Company
The authorized signatories binding the Company are Mr. Sint Krongphanich, Mr. Yongyos Krongphanich, and 

Mr. Sakesan Krongphanich, with any two of these three directors required to sign jointly.

7.4.	Executives
7.4.1 Information about the Executives

As of 31 December 2024, the executives of the Company, as defined in the Notification of the Securities 
and Exchange Commission (SEC) No. GorJor.17/2008 regarding the definition of terms in the notification on the 
issuance and offering of securities (as amended), include the Director of Finance and the Director of Accounting, 
totaling 8 executives as follows: 

Name Position

1.	 Mr. Sint 	 Krongphanich  Chief Executive Officer

2.	 Mr. Sakesan 	 Krongphanich  Deputy Chief Executive Officer

3.	 Mr. Piya 	 Techapichetvanich  Chief Financial Officer

4.	 Mr. Chanchai 	 Chantrapimol  Chief Commercial Officer

5.	 Mr. Kittisak 	 Suthithanakom  Chief Supply Chain Officer

6.	 Mr. Narongsak 	Yensakul  Chief Operating Officer

7.	 Miss Sujira	 Lonlahm  Finance Director

8.	 Mr. Kammalart 	Sagaravasi  Accounting Director

(For more information and details of the Company’s executives, please refer to the attached document 1 “Details of the Directors, Executives, Head of Accounting 
and Financial Position, and the Company Secretary”)

7.4.2	 Policy and Approach for 
Determining the Compensation  
of the Chief Executive Officer  
and Executives
1.	 Objectives

The Company recognizes the importance of 
compensation management for the Chief Executive 
Officer and executives, who play a key role in 
setting the direction, strategy, and operations of the 
organization, to ensure sustainable growth and create 
value for shareholders, employees, customers, and all 
stakeholders. The main objectives are as follows:

•	 To motivate the Chief Executive Officer and 
executives to drive the organization towards its 
goals and generate returns for shareholders

•	 To attract and retain high-potential personnel to 
ensure the Company has leaders who can manage 
operations effectively

•	 To ensure fairness and transparency in the 
compensation structure and give shareholders 
confidence in the Company’s compensation 
management approach 

•	 To adapt to changes in the market, economy, and 
industry trends by reviewing the policy to align 
with the business environment

2.	 Compensation Management Principles

The Company determines the compensation of the 
Chief Executive Officer and executives based on the 
following key principles:

2.1	 Competitiveness

The Company will consider compensation that is 
competitive in the labor market by examining data from 
external sources, such as compensation consulting 
firms and companies within the same industry, as well 
as organizations of a similar size, to ensure that the 
compensation is appropriate for the economic situation, 
market conditions, and industry trends. This is to ensure 
that the compensation structure remains effective, fair, 
and can attract high-potential leaders.
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2.2	Fairness & Equity

The compensation of the Chief Executive Officer 
and executives must reflect their roles, duties, 
responsibilities, and impact on the organization.  
The compensation must be considered fairly. 

2.3	Performance-Based Compensation

The compensation of the Chief Executive Officer 
and executives must align with the Company’s 
performance, both short-term and long-term, with clear 
key performance indicators (KPIs) established. 

3.	 Components of Compensation

The compensation of the Chief Executive Officer 
and executives  is divided into 3 main components, 
namely:

3.1	 Fixed Compensation

•	 Base Salary: Determined based on responsibilities, 
abilities, experience, and market compensation 
structure

•	 Benefits & Perquisites : Such as life insurance, 
health and accident insurance, provident fund, 
company car, travel expenses, etc.

3.2 Incentives

Incentive compensation will be paid as an annual 
bonus, based on:

•	 Company performance, such as revenue, net profit 

•	 Performance of the Chief Executive Officer 
and executives based on the established key 
performance indicators (KPIs)

•	 External factors, such as the economic condition 
and industry trends

The Board of Directors will evaluate the performance 
and determine the remuneration of the Chief Executive 
Officer, which has been reviewed by the Nomination 
and Remuneration Committee. The Chief Executive 
Officer will evaluate the performance and remuneration 
of executives in positions below the Chief Executive 
Officer, within the framework and policies set by the 
Executive Committee. The evaluation will be based on 
the Company’s performance, implementation of policies 
from the Board of Directors, the ability to develop the 
business and improve organizational performance, 
and economic and social conditions, compared with 
compensation structures in the same industry, both 
domestically and internationally. The evaluation will be 
based on individual key performance indicators of the 
executives.

7.4.3	 Executive Compensation

(1)	 Monetary Compensation 

For the year ended 31 December 2024, the Company 
paid compensation to the executives (excluding the 
Finance Director and the Accounting Director, who 
are not at the same level as the fourth executives, 
and excluding compensation as directors), with the 
following details:

Item 2024

Number of Executives (Persons)  6

Compensation (Baht) 39,235,686.00

(2)	 Other Compensation 

For the fiscal year ended 31 December 2024, the 
Company paid other compensation to the executives, 
which included company cars, amounting to a total of 
2,768,399.00 Baht.

(3)	  Accrued Compensation or Benefits

- None -
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7.5 Information about Employees
7.5.1	 Number of Personnel 

As of 31 December 2024, the Group had a total of 599 employees, all of whom were permanent employees, 
with the details as follows: 

Department Number of Employees
As of 31 December 2024

1.	 Departments directly reporting to the Chief Executive Officer and Deputy Chief Executive Officer 67

2.	 Finance, Accounting and Risk Management Function 62 

3.	 Commercial and Business Development Function 47

4.	 Supply Chain, Terminalling and Quality Function 261

5.	 Operation, Engineering and Safety Function 162

Total Number of Employees (Persons) 599

Remark: The number of employees excluding the Chief Executive Officer, Deputy Chief Executive Officer, and the Chief of each Function.

7.5.2	 Significant Changes in the 
number of Personnel in the Past 3 Years 
(From 2022 to 31 December 2024)

In the year 2023, the number of employees was 587, 
a decrease of 5 employees from the year 2022 due to 
retirements and resignations. As of 31 December 2024, 
the number of employees increased by 12 employees 
from the year 2023 to support the Company and its 
subsidiaries’ business expansion. 

7.5.3	 Employee Compensation 
Employee compensation (excluding executives) of 

the Company and its subsidiaries for the fiscal year 

ended 31 December 2024 amounts to 436,795,985.73 
Baht. This compensation includes salaries, bonuses, 
overtime, provident fund, and other compensation, 
such as duty allowances, shift allowances, hardship 
allowances, and employee and dependent education 
funds, among others.

7.5.4	 Provident Fund 
Currently, the Company has established a provident 

fund under the name “TISCO Master Fund for Joint 
Investment”, which is registered with the Securities and 
Exchange Commission (SEC). As of 31 December 2024, 
the Company had 539 employees receiving monthly 
compensation (including the four executives and the 
Finance Director and Accounting Director as defined 
in the Notification of the Securities and Exchange 
Commission No. KorJor. 17/2551 (2008), who participate 
in the provident fund program, representing 89.83% of 
all monthly-compensated employees in the Company. 
The policy for selecting the provident fund manager 
will be based on a resolution of the Provident Fund 
Committee meeting. The Provident Fund Committee will 
consider and pass a resolution to select a fund manager, 
taking into account the qualifications that will enable 
effective management of the Company’s provident fund 
to maximize its benefits.
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7.5.5	 Significant Labor Disputes in 
the Past 3 Years

- None -

7.5.6 Employee Development Policy
The Board of Directors meeting No. 1/2022 (after the 

transformation into a public company) held on 2 August 
2022 approved the employee development policy, with 
the following details:

(1)	 Promote and support the development of skills, 
knowledge, and expertise for personnel at all levels 
within the Group through hands-on experience. It is 
the responsibility of supervisors in each department 
to provide opportunities for employees to learn, share 
experiences, practice, and receive regular guidance 
and advice.

(2)	 Provide training programs that enhance knowledge 
in various areas and improve the work potential of 
personnel at all levels, including organizing internal 
training courses and sending employees to attend 
external training courses that are relevant and suitable 
for the needs of personnel in each department 

(3)	 The Human Resources Department is responsible for 
assessing the needs and requirements for developing 
personnel at all levels and creating a personnel 
development plan that aligns with the business 
development plan. This is to prepare the Group’s 
personnel for increased responsibilities. The plan will 
be presented to the Executive Committee and then to 
the Board of Directors for approval. Additionally, the 
department will monitor the implementation of the 
personnel development plan and continuously evaluate 
its results.

(4)	 Organize various activities as appropriate to foster 
closeness, familiarity, and good relationships between 
the Board of Directors, subcommittees, executives, and 
employees at all levels. This will enhance the quality of 
work and reflect professionalism, leading to the highest 
level of customer satisfaction.

7.6	 Other Key Information
7.6.1 Those Directly Responsible 
for Overseeing Accounting, the 
Company Secretary, the Head of 
Internal Audit, and the Head of 
Compliance
(1)	 The person assigned with direct responsibility for 
Overseeing Accounting

The Company has appointed Mr. Kammalart 
Sagaravasi (“Mr. Kammalart”) as the person directly 
responsible for overseeing the Company’s accounting. 
He is tasked with supervising the Company’s accounting 
transactions to ensure efficiency and compliance 
with the Company’s regulations, requirements, and 
accounting standards. Mr. Kammalart has at least 3 
years of experience in accounting over the past 5 years.

(For more information and details of the person assigned with 
direct responsibility for overseeing the Company’s accounting, please 
refer to the attached document 1 “Details of the Directors, Executives, 
Head of Accounting and Financial Position, and the Company Secretary”)
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(2)	 Company Secretary

The Company has appointed Miss Paweena 
Krongraksa (“Miss Paweena”) as the Company Secretary, 
with duties and responsibilities as defined in Section 
89/15 and Section 89/16 of the Securities and Exchange 
Act B.E. 2535 (1992) (including amendments), with 
responsibility, care, and integrity. She is also required 
to comply with the law, the objectives, the Company’s 
regulations, the resolutions of the Board of Directors, 
and the resolutions of the shareholders’ meeting.

(Fore more information and details of the person holding the position of 
Company Secretary, including the duties and responsibilities of the Company 
Secretary, please refer to the attached document 1 “Details of the Directors, 
Executives, Head of Accounting and Financial Position, and the Company 
Secretary”)

(3)	 Head of Internal Audit 

The Company has appointed Mr. Kanthaphatt 
Jaruphattarayotsapat (“Mr. Kanthaphatt”) as the Head of 
Internal Audit since 2019. Mr. Kanthaphatt has expertise 
in operations within the Company, corporate governance 
principles, risk assessment, and internal control at both 
the business and overall levels. 

(For the qualifications of the person holding the position of Head of 
Internal Audit, please refer to the attached document 3 “Details about the 
Head of Internal Audit and the Head of Compliance”)

(4)	 Head of Compliance

The Company has assigned Miss Songnapat 
Threephatraphorn (“Miss Songnapat”) as the Head 
of Compliance with the regulations of the regulatory 
authorities governing the Company’s business 
operations. 

(For the qualifications of the person holding the position of Head 
of Compliance, please refer to the attached document 3 “Details 
about the Head of Internal Audit and the Head of Compliance”)

 

7.6.2 Head of Investor Relations and 
Contact Information

To ensure the accurate, timely, and transparent 
disclosure of important information, the Company has 
established an Investor Relations Department and 
appointed Mr. Chotdhanin Temsiripong as the Head of 
Investor Relations. His role is to serve as the central point 
for disclosing important information to shareholders 
and investors, including financial information such as 
performance results, quarterly financial statements, 
and quarterly management reports and analyses.  
This information is provided to shareholders and 
investors regularly, equitably, and comprehensively, in 
accordance with factual data. 

The Investor Relations Section can be contacted at 

Phone: +66 (0)63-569-5926 
Email: psp-ir@psp.co.th

7.6.3 Auditor Compensation 
(1)	 Audit Fee

The Annual General Meeting of Shareholders of 
the Company for the year 2024, held on 23 April 2024, 
resolved to appoint PwC as the auditor, which is an 
auditor authorized by the Securities and Exchange 
Commission (SEC). The auditor for the Company for the 
year 2024 was approved to receive audit fees for the 
Company amounting to 3,750,000 Baht, which includes 
the fees for quarterly financial statement reviews and 
annual audits. In addition, the Company’s subsidiaries 
have appointed auditors from PwC and other audit firms 
as auditors for the year 2024 and approved audit fees 
totaling 1,300,000 Baht.

(2)	 Non-Audit Fee

For the fiscal year ended 31 December 2024,  
the Company did not pay any other non-audit fee to 
PwC, the Company’s auditor. 
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8. Report on Key  
Corporate Governance 
Performance
8.1 Summary of the Board’s 
Performance in the Past Year
8.1.1	 Nomination, Development, and 
Evaluation of the Board’s  
Performance

The Board of Directors of the Company has complied 
with the laws, objectives, regulations, and resolutions of 
the shareholders’ meeting of the Group, and has adhered 
to and implemented the Corporate Governance Code for 
Listed Companies 2017 as outlined by the Securities and 
Exchange Commission (SEC), to guide the operations of 
the Company for operational efficiency and transparency 
to investors, thereby fostering confidence in the Group’s  
business operations among external part ies. 
The performance of the Board of Directors can be  
summarized as follows: 

1.	 Independent Director

The Nomination and Remuneration Committee will 
be responsible for nominating and proposing individuals  
to be appointed as independent directors, based 
on their qualifications and absence of disqualifying  
factors as defined under the Public Limited Companies 
Act B.E. 2535 (1992) (and amendment), the Securities 
and Exchange Act B.E. 2535 (1992) (and amendment),  
the announcements of the Securities and Exchange  
Commission, as well as related regulations and/or rules, to 
the Board of Directors. The Board of Directors will consider  
selecting independent directors from individuals  
with expertise, work experience, and other relevant 
factors to align with the Company’s business strategy. 
The proposed individual will then be submitted to the 
shareholders’ meeting for election. 

The Company has a policy to appoint independent 
directors comprising at least one-third of the total 
number of directors, with no fewer than 3 directors.  
As of 31 December 2024, the Board of Directors consisted  
of 3 independent directors out of a total of 7 directors, 
which was not less than one-third of the total number 
of directors. The qualifications of the independent  
directors are as follows:

(1)	 Holds no more than 1% of the total voting shares 
of the Company, including major companies,  
subsidiaries, affiliates, major shareholders, or controlling  
persons of the Company. This also includes the shares  
held by related parties of the independent director. 

(2)	 Is not, or has never been a director involved in the 
management, an employee, a salaried consultant, or a 
controlling person of the Company, major companies, 
subsidiaries, affiliates, same-level subsidiaries, major 
shareholders, or controlling persons of the Company, 
unless they have ceased to hold such status for at 
least 2 years prior to assuming the position. This 
disqualification does not include cases where the 
independent director was a government official or a 
consultant of a government agency that is a major 
shareholder or controlling person of the Company.

(3)	 Is not a person with blood relations or legally registered  
relationships as a parent, spouse, sibling, and child, 
including the spouse of the child, of any other  
director, executive, major shareholder, controlling person,  
or persons proposed to be directors, executives, or 
controlling persons of the Company or subsidiaries.

(4)	 Has no, or has never had a business relationship 
with the Company, major companies, subsidiaries, 
affiliates, major shareholders, or controlling persons 
of the Company in a way that could hinder the  
independent exercise of judgment, and is not or has 
never been a shareholder with significant influence 
or a controlling person of someone with a business 
relationship with the Company, major companies,  
subsidiaries, affiliates, major shareholders, or  
controlling persons of the Company, unless they have 
ceased to hold such status for at least 2 years prior 
to assuming the position

	 Such business relationships include regular business 
transactions conducted for operational purposes, 
property leasing or rental, asset or service transactions,  
or the provision or receipt of financial assistance 
through loans, guarantees, or pledging assets as 
collateral for debts, as well as other similar actions 
resulting in the Company or contracting parties  
incurring a debt obligation to the other party, where 
the debt represents at least 3% of the Company’s net 
tangible assets or at least 20 million Baht, whichever 
is lower. The calculation of such debt obligations 
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2.	 N om i n a t i o n  a nd  Appo i n tmen t  o f 
D i re c t o r s  and  Sen i o r  E xecu t i v e s 

•	 Nomination of Directors, Subcommittees’ members, 
and the Chief Executive Officer of the Company	

The Board of Directors’ meeting No. 8/2024 held on 
19 December 2024 defined the scope of authority, duties, 
and responsibilities of the Nomination and Remuneration 
Committee, with the key details summarized as follows:

(1)	 Consider the structure and composition of the Board of 
Directors in terms of the number of directors to ensure 
that it is appropriate for the size, type, and complexity 
of the Company’s business, as well as aligned with the 
business strategy and changing environment.

(2)	 Set qualifications and criteria for nominating the  
Company’s directors, subcommittees’ members, and 
the Chief Executive Officer for submission to the Board 
of Directors for approval. Select individuals with the 
knowledge, experience, and expertise appropriate for 
the positions of director, subcommittees’ members, 
and the Chief Executive Officer of the Company, 
to propose their names for the Board of Directors’ 
consideration and appointment, and/or present to 
the shareholders’ meeting for election, as applicable. 

(3)	 Consider and review the independence of each  
independent director to ensure that the independent 
directors of the Company remain independence and 
meet all relevant criteria.

(4)	 Consider the format and process for the continuous 
development of directors’ knowledge to enhance and 
develop skills in line with the Company’s business, 
economic conditions, technology, laws, or regulations 
related to the Company’s business.  

	 In addition, encourage the Board of Directors to 
continuously develop knowledge and participate in 
workshop to review the business plan and strategy 
with the Company’s executives. In 2024, the company 
invited its directors and executives to participate in 
the “Evolving the Future Charting New Paths” program 
to review and report on the progress of the business 
plan and strategy, as well as to develop skills, enhance 
business perspectives and cultivate growth mindset 
to advance towards becoming leaders of the new era.

shall be in accordance with the calculation method 
for related party transactions as specified in the  
Notification of the Securities and Exchange  
Commission regarding the criteria for related party 
transactions. For the purpose of considering such 
debt obligations, any debt incurred within 1 year 
before the business relationship with the same  
individual shall also be included.

(5)	 Is not, or has never been the auditor of the  
Company, major companies, subsidiaries, affiliates, major  
shareholders, or controlling persons of the Company, 
and is not a shareholder with significant influence, 
a controlling person, or a partner of an auditing firm 
where the auditors of the Company, major companies,  
subsidiaries, affiliates, major shareholders or  
controlling persons of the Company are affiliated, 
unless they have ceased to hold such status for at 
least 2 years prior to assuming the position. 

(6)	 Is not, or has not been a provider of any professional  
services, including legal or financial consulting  
services, from which fees exceeding 2 million Baht 
per year are received from the Company, major 
companies, subsidiaries, affiliates, major shareholders,  
or controlling persons of the Company, and is not a 
shareholder with significant influence, a controlling 
person, or a partner of such professional service  
providers, unless they have ceased to hold such status  
for at least 2 years prior to assuming the position. 

(7)	 Is not a director appointed to represent the directors 
of the Company, major shareholders, or shareholders 
who are related to major shareholders.

(8)	 Is not engaged in a business that has the same nature 
and is significantly competitive with the Company 
or its subsidiaries’ business, or is not a partner with 
significant influence in a partnership, or is not a 
director involved in the management, an employee, 
a salaried consultant, or a shareholder holding more 
than 1% of the total voting shares of another company 
engaged in a business that has the same nature and 
is significantly competitive with the business of the 
Company or its subsidiaries.

(9)	 There are no other characteristics that would prevent 
the independent expression of opinions regarding the 
Company’s operations.
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(5)	 Establish a succession plan for the Chief Executive 
Officer and executives to ensure that the Company 
is prepared with successors, as well as prepare and 
review continuous development plans for the Chief 
Executive Officer and executives to enhance and  
develop knowledge and skills in line with the Company’s  
business,  to ensurethat the Company’s management 
can proceed smoothly and continuously.

5.1	 Oversee the preparation of plans and processes 
for the selection of successors for key positions, 
as well as personnel development plans to  
ensure the appropriate knowledge, skills,  
experience, characteristics, and sufficient number. 

5.2	Ensure that the Chief Executive Officer reports 
on the implementation of the development and 
succession plan for the Chief Executive Officer 
and executives to the Nomination and Remuneration 
Committee for acknowledgment and ensure that 
the Nomination and Remuneration Committee 
presents the report to the Board of Directors for 
acknowledgment at least once per year.

5.3	The Company will track and assess the progress 
of employee development for those designated 
to take over key positions (Successor) continuously,  
along with evaluating business needs and  
forecasting changes in the labor market 
in advance, in order to adjust recruitment,  
development, and succession planning to be 
effective and aligned with business changes,  
ensuring readiness for succession in key  
positions across the Group.

The Chief Executive Officer has presented the 
Succession Plan for the Chief Executive Officer and 
executives, along with the personnel development  
plans for succession, to the Nomination and  
Remuneration Committee for review before submitting  
to the Board of Directors for consideration and  
approval. The progress is reported to the Nomination  
and Remuneration Committee and the Board of 
Directors for acknowledgment.

(6)	 Establish the framework for the policy and  
compensation structure (including both monetary 
and non-monetary compensation) for the Company’s 
directors, subcommittees’ members, and the Chief 
Executive Officer, including fixed compensation 

(such as regular compensation, meeting allowances)  
and performance-based compensation (such 
as bonuses, pensions, and rewards) considering  
appropriateness, fairness, and compliance with laws, 
for submission to the Board of Directors for approval.

(7)	 Review and assess the criteria for evaluating 
the performance of the Board of Directors,  
subcommittees (both collectively and individually), 
and the Chief Executive Officer for submission to 
the Board of Directors for approval. 

(8)	 Compile the annual performance evaluation,  
including the operational efficiency strategies of the 
subcommittees and the Chief Executive Officer, to 
be presented to the Board of Directors.

(9)	 Review, study, and monitor changes and trends 
in the compensation of the Company’s directors, 
subcommittees’ members, and the Chief Executive 
Officer of the Company regularly, in order to propose 
the policy framework and compensation structure 
to the Board of Directors for approval. 

(10)	Consider the compensation for the Company’s  
directors, subcommittees’ members, and the Chief 
Executive Officer of the Company under the  
policy framework and compensation structure, for 
submission to the Board of Directors and/or the 
shareholders’ meeting for approval (as applicable).

(11)	Seek independent opinions from any other  
professional advisors as deemed necessary, at the 
Company’s expense, ensuring that the information 
and independence of the advisor are disclosed in 
the annual report (if applicable). 

(12)	Request information from various departments of 
the Company for further consideration on various 
matters.

(13)	Carry out other tasks as assigned by the Board of 
Directors or according to policies set by the Board 
of Directors.

•	 Criteria for the nomination and appointment of 
directors and senior executives.

(1)	 The Nomination and Remuneration Committee 
is responsible for reviewing and determining the 
qualifications and criteria for nominating directors of 
the Company, members of the subcommittees, and 
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the Chief Executive Officer, considering candidates 
with the necessary knowledge, skills, experience, 
and qualifications to drive the organization towards 
its goals, in alignment with the Company’s business 
strategy, in order to propose their names to the 
Board of Directors and/or the shareholders’ meeting 
(as applicable) for consideration and appointment. 

(2)	 The process of nominating directors of the  
Company and members of the subcommittees must 
be fair, equitable, and transparent. The nomination 
and review of suitable candidates for directors 
should consider the composition of the Board of 
Directors and the specific skills required, using the 
“Board Skills Matrix” to ensure that individuals with 
the appropriate skills, knowledge, and experience 
for the position are selected, which will benefit the 
governance of the Company. 

Additionally, to protect the rights of the Company’s  
shareholders, the Nomination and Remuneration  
Committee provides an opportunity for shareholders 
to participate in nominating qualified individuals for 
election as directors of the Company in advance.  
Furthermore, when voting to elect directors, the  
Company allows shareholders to vote individually for 
each nominated candidate, with shareholders casting 
their full vote for each individual nominee.	

•	 Appointment and Removal of Directors

(1)	 The Nomination and Remuneration Committee is 
responsible for identifying and nominating qualified 
candidates to serve as members of the Board of  
Directors and subcommittees, and for proposing them 
to the shareholders’ meeting for approval. Each director 
serves a term of 3 years. Independent directors may 
hold office for a consecutive period not exceeding  
9 years unless the Board of Directors determines 
that an individual should continue to serve as an 
independent director for the Company’s best interests.

(2)	 The shareholders’ meeting shall be responsible for 
electing the directors of the Company. However, in the 
case of electing a director to fill a vacant position due 
to reasons other than the expiration of the director’s 
term, the Board of Directors may select an individual 
who meets the qualifications specified in the Board 
of Directors’ charter to assume the position of director, 

unless the remaining term of the director is less than 
2 months. In this case, the individual appointed to 
the position shall serve only for the remainder of the 
term of the director who has vacated the position. 
The resolution of the Board of Directors, as mentioned 
above, shall require a vote of at least 3 out of 4 of the 
remaining directors.

(3)	 At each annual general meeting of shareholders, 
directors shall retire in the amount of one-third of 
the total number of directors. If the total number 
of directors cannot be evenly divided into 3 equal 
parts, the directors to retire shall be those closest to 
the division of one-third. Directors who retire may be 
re-elected to assume the position. For the first and  
second year after the Company’s registration, the  
retirement of directors shall be determined by drawing  
lots. For the subsequent year, the director who has 
held the position for the longest period shall be the 
one to retire.

In addition to the retirement from office upon the 
expiration of the term as mentioned above, a director 
of the Company shall retire from the position on

1)	 Death

2)	 Resignation

3)	 Lack of qualifications to be a director of the 
Company, or possessing disqualifying characteristics  
under the Public Limited Company Act, or having attributes  
that demonstrate a lack of suitability to be entrusted 
with the management of a business owned by public 
shareholders under the Securities and Exchange Act.

4)	 The shareholders’ meeting votes to remove the 
director from office

5)	 The court orders the removal

In this case, any director of the Company wishing 
to resign from the position must submit a resignation 
letter to the Company.

(4)	 If a director resigns before the completion of the term 
of office, the director must submit a resignation letter 
along with an explanation of the reasons for  
resignation to the Chairman of the Board of Directors 
at least 30 days in advance, unless there is a necessity 
and justification.
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8.1.2	 Attendance at Meetings and Director Compensation  
The Board of Directors’ Meeting Attendance for the year 2024 (from 1 January 2024 to 31 December 2024) 

is detailed as follows: 

Name 

Number of Meetings Attended / Total Meetings

Board of Directors’ Meetings General Meeting of Shareholders 
(E-Meeting)

1. Mr. Yongyos 	 Krongphanich 8/8 1/1

2. Mr. Sint 	 Krongphanich 8/8 1/1

3. Mr. Sakesan 	 Krongphanich 8/8 1/1

4. Mr. Preecha 	 Issarapanichkit 8/8 1/1

5. Miss Charanya 	 Sangsukdee 8/8 1/1

6. Mr. Choochai 	 Eiamrungroj 8/8 1/1

7. Mr. Trinnawat	 Thanitnithiphan 7/8 1/1

8. Mr. Pavares 	 Boontanonda (1) 0/1 -

9. Mr. Permsak 	 Kosolbhand (2) 1/1 -

Remarks: 

(1) Mr. Pavares Boontanonda resigned from his position as director of the Company and Executive Director, effective 31 January 2024.

(2) Mr. Permsak Kosolbhand resigned from his position as a director of the Company, effective 31 January 2024.

•	 Monetary Compensation
The Annual General Meeting of Shareholders of the Company for the year 2024 held on 23 April 2024 approved 
the compensation for the Board of Directors and sub-committees for the year 2024, with the details as follows: 

Committees
Meeting Allowance  

per Session
(Baht/Meeting Session)

Monthly Compensation
(Baht/Month)

Board of Directors

•	 Chairman of the Board of Directors 25,000 50,000

•	 Director 18,000 30,000

Audit and Corporate Governance Committee

•	 Chairman of the Audit and Corporate Governance Committee 20,000 -

•	 Audit and Corporate Governance Committee Member 15,000 -

Executive Committee

•	 Chairman of the Executive Committee 20,000 -

•	 Executive Committee Member 15,000 -

Nomination and Remuneration Committee

•	 Chairman of the Nomination and Remuneration Committee 20,000 -

•	 Nomination and Remuneration Committee Member 15,000 -
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	 In the year 2024, the Company paid a total compensation of 5,395,000 Baht to the Board of Directors 
and subcommittees for the year 2024, with the details as follows:                                                                         

Name Position Monthly 
Compensation

Board of Directors / Sub Committees Meeting Allowance (Baht)

Bonus Total Board of 

Directors

Audit and 
Corporate 

Governance 
Committee

Nomination and 
Remuneration 

Committee

Executive 
Committee

Audit and 
Corporate 

Governance 
Committee and 

Executive 
Committee(1)

Non- 
Executive 
Directors

Annual 
General 
Meeting 

of Share-
holders

1. Mr. Yongyos Krongphanich Chairman of the 
Board/Director

600,000 200,000 - 30,000 - - 15,000 25,000 - 870,000 

2. Mr. Sint Krongphanich Director 360,000 144,000 - - 200,000 40,000 - 18,000 - 762,000 

3. Mr. Sakesan Krongphanich Director 360,000 144,000 - - 150,000 30,000 - 18,000 - 702,000 

4. Mr. Permsak Kosolbhand Director 30,000 18,000 - - - - - - - 48,000 

5. Mr. Preecha Issarapanichkit Director 360,000 144,000 - - 150,000 30,000 - 18,000 - 702,000 

6. Miss Charanya Sangsukdee Independent 
Director

360,000 144,000 140,000 30,000 - 40,000 15,000 18,000 - 747,000 

7. Mr. Choochai Eiamrungroj Independent 
Director

360,000 144,000 105,000 40,000 - 30,000 15,000 18,000 - 712,000 

8. Mr. Trinnawat Thanitnithiphan Independent 
Director

360,000 144,000 90,000 - - 30,000 - 18,000 - 642,000 

9. Mr. Pavares Boontanonda Director 30,000 - - - - - - - - 30,000 

10. Mr. Piya Techapichetvanich                      Chief Financial 
Officer

150,000 30,000 180,000 

Total Amount 2,820,000 1,082,000 335,000 100,000 650,000 230,000 45,000 133,000 - 5,395,000 

Remarks:  (1) Joint meeting between the Audit and Corporate Governance Committee and the Executive Committee on the topic of risk management

•	 Other Compensation 

- None –

8.1.3	 Subsidiaries and Associated 
Companies Governance
(1)	 The Company has a governance mechanism in place 

to ensure effective oversight and responsibility in 
management and operations of subsidiaries and 
associated companies to safeguard the interests  
of the Company’s investments, as follows:  
The Company appoints representatives as directors 
in subsidiaries and associated companies in  
proportion to the Company’s shareholding, subject 
to approval by the Board of Directors, unless the 
Board of Directors deems otherwise. This is done for 
the best interest of the Company. The Company’s  
representatives must have the appropriate  
qualifications and experience, and must not have 
any conflicts of interest with the Company’s  
business, subsidiaries, or associated companies. 

(2)	 The Company ensures that subsidiaries and associated 
companies disclose information regarding their  

performance and financial status to enable the  
Company to prepare consolidated financial  
statements accurately and in a timely manner. It 
also ensures proper information collection and 
accounting records of subsidiaries and associated 
companies for the Company to audit, along with 
having an adequate and appropriate system for 
information disclosure and internal controls.

(3)	 The Company monitors and oversees the internal 
control system, risk management system, and 
anti-corruption system, as well as establishes 
measures to track the performance of subsidiaries 
through reports from the Company’s representatives 
who serve as directors in the subsidiaries, to ensure 
that the aforementioned systems are effective. 

(4)	 The Company ensures that its subsidiaries adhere 
to governance principles regarding related party  
transactions, the acquisition or disposal of assets, 
or any other significant transactions, ensuring  
completeness and accuracy, with disclosure  
requirements for such transactions shall be applied 
in the same manner as the Company’s regulations.  
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can review and provide recommendations to the 
Executive Committee or the Board of Directors  
(as applicable) for approval.

In the year 2024, the Company invested in Geneus 
Genetics Company Limited and Recycle Engineering  
Company Limited, as well as joint venture in the  
establishment of Triple S Lubricant Company Limited.  
The Company’s Board of Directors appointed the Company  
representatives as directors in these affiliates after 
considering their qualifications, capabilities, and any 
potential conflicts of interest to ensure the best interests  
of the Company. (Further details can be found in the 
attached document 1, which includes information 
on directors, executives, and authorized persons.)  
Additionally, the Company reports the performance of its 
subsidiaries and affiliates to the Executive Committee 
on a quarterly basis and to the Board of Directors a 
total of 2 times.

8.1.4	 Monitoring of the Corporate 
Governance Policies and Practices 
Compliance

The Company firmly believes that a robust corporate 
governance framework fosters effective, efficient, 
rigorous, transparent, and accountability. This, in turn, 
enhances confidence and trust among shareholders, 
stakeholders, and all related parties. Furthermore,  
it enables the Company to achieve its strategies, objectives,  
and goals, leading to good performance, adaptability to 
change, and sustainable long-term growth.

The Company has established a written corporate 
governance policy, which has been proposed to the 
Board of Directors for approval. The purpose of this 
policy is to serve as a guideline for directors, executives, 
and employees in adhering to corporate governance 
principles. The Company also conducts an annual review 
of this policy to ensure its continued relevance.

In the year 2024, the Company oversees operations 
to ensure compliance with good corporate governance 
principles in the following areas:

(1)	 Prevention of Conflict of Interest

The Company has established a policy to carefully 
address conflicts of interest with integrity, reasonable, 
and independence within a framework of good ethics, 
prioritizing the interests of the group.

The Company oversees that the related party 
transactions, the acquisition or disposal of assets, or 
any other significant transactions of its subsidiaries  
comply with applicable regulations, including but not 
limited to the notifications of the Capital Market 
Supervisory Board and the notifications of the 
Securities and Exchange Commission. Additionally, 
information shall be provided to the Company for 
the approval of such transactions or any necessary 
actions  undertaken by the subsidiaries that fall 
within the scope of or constitute an acquisition or 
disposal of assets or related party transactions  in 
accordance with the aforementioned notifications, 
requirements, or relevant regulations. Consequently, 
the Company is obligated to obtain approval from 
the Company’s Board of Directors and/or approval 
from the Company’s shareholders and/or approval 
from the relevant regulatory authorities as required 
by law before entering into the transaction. The 
subsidiaries may proceed with such transactions 
or actions only after obtaining approval from the 
Company’s Board of Directors and/or the Company’s 
shareholders (as applicable) and/or the relevant 
regulatory authorities.

(5)	 The Company oversees the directors of its subsidiaries   
and/or  affiliates who act as representatives of 
the Company to perform their duties within the 
scope, responsibilities, and obligations of the  
Company’s representatives, in compliance with laws,  
regulations, policies, and the Company’s Delegation 
of Authority Guideline, including the delegation of 
authority. Furthermore, the Company ensures that 
internal information is not used for personal gain 
or securities trading. 

(6)	 The Company stipulates that any transaction or 
action that significant to, or impact on the financial 
status and performance of its subsidiaries and/
or affiliates must comply with applicable laws,  
regulations, policies, and the Delegation of Authority 
Guideline. Additionally, in cases where a subsidiary 
enters into a transaction or encounters specific 
events and/or affiliates that require the Company 
to disclose information to the Stock Exchange of 
Thailand (SET) under the relevant notifications of 
the SET’s Board of Governors, directors representing 
the Company in the subsidiary and/or affiliates are 
required to notify the Company immediately upon  
becoming aware of such events, so that the executives  
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The Company has set criteria for related transactions  
and/or related party transactions in compliance with 
applicable laws. Any transactions between the Company  
and/or its subsidiaries with related parties and/or 
persons that may result in a conflict of interest must 
be thoroughly considered by the Audit Committee. For 
significant related transactions and/or related party 
transactions, such transactions must be approved by 
the Board of Directors and/or the Shareholders’ Meeting, 
as applicable. In cases where the Company and/or its 
subsidiaries must engage in related transactions and/
or related party transactions with persons who may 
have conflicts of interest and/or related parties of the 
Company, such transactions must be conducted under 
general commercial terms with fair pricing based on an 
arms’ length basis. If a fair price cannot be determined, 
the Company will refer to the report of an independent 
expert appointed by the Company to determine a fair 
price for both the Company and the related parties.

In the year 2024, the Company’s directors and 
executives submitted their conflict-of-interest reports, 
including those of related persons, to the Company  
Secretary at the end of each year or whenever there 
were changes during the year. This information was 
used to support the implementation of related party 
transaction policies, ensuring that such transactions do 
not lead to conflicts of interest or the transfer of benefits  
from the Company and/or its subsidiaries. Notably, in the 
past year, the Company did not encounter any cases 
that may have resulted in conflicts of interest.

(2)	Use of Inside Information for Personal Gain

The Group places great importance on preventing 
the misuse of its inside information. The Group has 
established a policy prohibiting directors, executives, 
employees, and staff from disclosing inside information 
to any individual or using it for personal or third-party 
benefit, whether directly or indirectly, and regardless 
of whether any compensation is received. Furthermore, 
they are prohibited from trading securities or entering 
into derivative contracts related to the Company’s 
securities using inside information. To enforce this, 
the Company has implemented preventive measures 
against the misuse of inside information and established  
disciplinary actions for violations.

The Company requires its directors and executives  
to prepare and submit reports on their securities holdings  
and any changes thereto, including those of their 

spouses, cohabitants, and minor children, as well as 
any legal entities in which the directors, executives, 
their spouses, cohabitants, or minor children collectively  
hold more than 30% of the total voting rights. These 
reports must be submitted to the Securities and  
Exchange Commission (“SEC”) in accordance with Section  
59 of the Securities and Exchange Act B.E. 2535 
(1992) and related notifications. Additionally, copies 
of these reports must be submitted to the Company 
Secretary, who will forward them to the Chairman of 
the Board and the Chairman of the Audit and Corporate  
Governance Committee, as well as report them to the 
Board of Directors on a quarterly basis. 

Additionally, the Company has established a policy 
prohibiting directors, executives, and employees identified  
as insiders from trading the Company’s securities 
during the 30-day period before the disclosure of  
financial statements or any inside information that could  
impact the Company’s stock price, as well as during the  
24-hour period following such disclosure to the public. 
The Company Secretary will send an email notification  
each quarter to inform directors, executives, and  
designated insiders of the trading restriction period 
(Blackout Period). Any violation of this policy will be 
subject to disciplinary action by the Company. 

In the year 2024, the Company did not encounter 
any violations or receive any complaints regarding the 
misuse of its inside information.
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Report on Shareholdings of the Company’s Directors and Executives as of 31 December 2024
The shareholding information of the Company’s directors and executives is as of 31 December 2024 (The data 

in this table includes indirect shareholdings, which comprise shares held by spouses, cohabitants, minor children, 
and legal entities in which these individuals hold more than 30% of the total voting rights and have the largest 
shareholding proportion in that entity).

Name

Number of Common Shares Increase 
(Decrease)
During the 

Year

Total  
Number

of Common 
Shares

%
Direct Indirect Total

1.  Mr. Yongyos	 Krongphanich - - - - - -

2.  Mr. Sint	 Krongphanich 33,462,000 38,796,000 72,258,000 - 72,258,000 5.2

3.  Mr. Sakesan	 Krongphanich 179,516,000 3,648,000 183,164,000 6,784,000 189,948,000 13.6

4.  Mr. Preecha	 Inssarapanichkit - - - - - -

5.  Miss Charanya	 Sangsukdee - - - - - -

6.  Mr. Choochai	 Eiamrungroj - - - - - -

7.  Mr. Trinnawat	 Thanitnithiphan - - - - - -

8. Mr. Piya	 Techapichetvanich - - - - - -

9. Mr. Chanchai	 Chantrapimol - - - - - -

10. Mr. Kittisak	 Suthithanakom 150,000 - 150,000 - 150,000 0.01

11. Mr. Narongsak	 Yensakul 100,000 10,000 110,000 - 110,000 0.01

12. Ms. Sujira	 Lonlahm - - - - - -

13. Mr. Kammalart	 Sagaravasi - 3,000 3,000 - 3,000 0.00

Total 213,228,000 42,457,000 255,685,000 6,784,000 262,469,000 18.8

(3)	Anti-Corruption Policy

The Group recognizes the importance of  
anti-corruption and is committed to conducting business 
with integrity under a strong corporate governance 
framework. The Company upholds the principles of good 
governance, business ethics, and ethical conduct while 
maintaining responsibility toward society, the environment, 
and all stakeholders. Business operations are conducted 
with transparency, fairness, and accountability.

The Company has established an anti-corruption 
policy to ensure that the Group adopts appropriate 
measures to prevent corruption in all business activities. 
This policy also ensures that decisions and business 
operations with potential corruption risks are carefully 
reviewed and executed with due diligence. The key 
aspects of this policy can be summarized as follows:

1. 	 Directors, executives, and employees of the 
Group, including directors serving on the  
Company’s subcommittees, must not solicit,  
engage in, or accept corruption in any form, 
whether directly or indirectly, for the benefit of the 
organization, themselves, their families, friends, 
acquaintances, or for business advantages.  
This policy applies to all business operations, 
both domestic and international, as well as  
all relevant units within the Group.

2.	 Regularly reviewed the compliance with the 
anti-corruption policy, along with an evaluation 
of operational guidelines and requirements 
to ensure alignment with business changes, 
regulations, rules, and legal requirements. 
Any violations involving support, assistance, 
or cooperation in corruption will be subject to 
disciplinary action as defined in the Company’s  
human resource management regulations. 
These regulations prohibit requesting, receiving,  
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accepting, or agreeing to accept money, assets, 
or any other benefits from any person for oneself  
or others in a manner that compromises  
impartiality in the duties performed. Disciplinary 
actions will be imposed in accordance with 
the Company’s standard disciplinary measures.

Additionally, the Company is committed to  
participating in the Thai Private Sector Collective Action 
Against Corruption (CAC). The Company is currently 
studying best practices and preparing organizational 
improvements to obtain certification as a member of the 
Thai private sector’s anti-corruption coalition from CAC. 

(4)	Whistleblowing
The Board of Directors has established a mechanism 
for receiving complaints and handling whistleblowing 
cases related to legal violations, inaccuracies in financial  
reports, deficiencies in internal controls, or breaches  
of the Company’s business code of conduct.  
Complaints and whistleblowing reports can be submitted to  
independent directors or the Audit Committee.  
All reported complaints and whistleblower information  
received by the Company will be kept confidential.  
Independent directors or the Audit Committee will 
oversee the investigation of the reported information, 
determine appropriate corrective actions (if applicable), 
and report the findings to the Board of Directors. 
Whistleblowers can submit their reports or complaints 
through the following designated reporting channels:

1)	 Email : Reports can be submitted via the  
following emails:

1.1	 Chairman of the Audit and Corporate  
Governance Committee / Audit and Corporate  
Governance Committee 

	 Email: hotline@psp.co.th 

1.2	 Head of Internal Audit 

	 Email: internal.audit@psp.co.th

1.3	 Company Secretary 

	 Email: comsec@psp.co.th

2)	 Postal Mail : To be addressed to the person 
specified in item 1)  and sent to the following address:

	 P.S.P. Specialties Public Company Limited

	 100/149 Moo 1 Wichian Chodok Road, Tha Chin  
	 Subdistrict, Mueang District Samut Sakhon  
	 Province, 74000

3)	 Website : Whistleblowing reports or complaints 
can be submitted through https://www.psp.co.th/th/cor-
porate-governance/whistleblowing-and-complaint-fil-
ing-policy

In the year 2024, the Company reviewed its  
corporate governance policy, business code of conduct, 
conflict of interest prevention policy, insider information 
usage policy, anti-corruption policy, whistleblowing 
policy, and other relevant policies. These policies 
were presented to the Board of Directors for approval.  
Additionally, the Company communicated these policies  
to employees at all levels, including those in its  
subsidiaries, through various channels such as notifications  
via Email, publication on the Company’s Intranet, new 
employee training (Orientation), and training sessions 
for employees at all levels. Furthermore, the Company 
communicated this information to stakeholders through 
its website.

Additionally, the Company conducted training  
sessions on good corporate governance, business 
code of conduct, conflict of interest prevention, insider 
information usage, anti-corruption, and whistleblowing 
for employees of the Company and its subsidiaries.  
A total of 83% of all employees participated in the  
training and successfully passed the assessment  
according to the specified criteria.

In the year 2024, the Company did not receive any 
complaints related to corruption or non-compliance 
with laws, regulations, the business code of conduct, 
policies, or any of the Company’s rules and regulations.
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The Board of Directors recognizes the importance 
of having a good, effective, adequate, and appropriate 
internal control system in accordance with the principles 
of Good Corporate Governance. Therefore, the Audit and 
Corporate Governance Committee has been assigned 
to review the internal control system. An independent 
internal audit unit, which reports directly to the Audit 
and Corporate Governance Committee, is responsible 
for continuously reviewing the operations of various 
departments in accordance with professional internal 
auditing standards. The findings are reported to the Audit 
and Corporate Governance Committee for review and 
evaluation of effectiveness and adequacy. This ensures 
that business operations achieve their objectives and 
goals, minimize potential losses, and produce accurate, 
reliable financial reports with complete and sufficient 
disclosure of information in a timely manner.

The Company’s internal control system has been 
continuously developed and improved in accordance 
with the guidelines of the Securities and Exchange 
Commission of Thailand, which are based on the  
Committee of Sponsoring Organizations of the Treadway 
Commission (“COSO”). It consists of the following five 
components:

1. 	 Control Environment

The Company is committed to fostering a culture 
and environment of effective internal control across all 
departments. Executives and employees are assigned 
roles and responsibilities in internal control, ensuring that 
operations are conducted with integrity, adherence to 
ethical principles, and transparency. They are expected 
to engage with stakeholders honestly, in accordance 
with the Code of Conduct and the Corporate Governance  
Policy. The company actively communicates these 
principles to executives and employees, ensuring 

compliance through internal audits and performance 
evaluations of both management and staff.

The management team collaboratively sets short-term  
and long-term business goals and plans, including the 
Corporate Key Performance Indicators (KPIs) to measure 
the organization’s performance: Corporate KPIis used 
to evaluate the performance of various departments. 
The Board of Directors has appointed subcommittees 
to assist and support the execution of its duties.

These subcommittees include the Audit and Corporate  
Governance Committee, the Executive Committee, and 
the Nomination and Remuneration Committee, each 
operating under a clearly defined charter that outlines 
their roles and responsibilities.

The Company clearly separates the roles and  
responsibilities of the Board of Directors from those of 
the management team. In terms of management, the 
Company has established an organizational structure to 
support business operations in achieving its objectives,  
considering various relevant factors. Responsibilities  
are segregated to enable proper checks and  
balances in line with good internal control principles. 
The reporting structure follows the chain of command 
within the organization, with roles and responsibilities 
clearly documented in Job Descriptions. In operational 
practices, the Company has established a Delegation  
of Authority Guideline to define a structured and  
systematic approval hierarchy.

The Company has a Human Resource Management 
Policy aimed at recruiting personnel with the necessary 
knowledge, skills, and qualifications to meet business 
needs. Additionally, it emphasizes the continuous  
employee development and enhancement, ensuring 
that they can fully utilize their capabilities in performing 
their duties effectively.

9. 	 Internal Control and Related Transactions
9.1	 Internal Control
9.1.1	Board of Directors’ Opinion on the Internal Control System
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2. 	 Risk Assessment

The Company has established a Risk Management 
Policy as part of its Corporate Governance Policy, 
along with specific policies on risk management. These 
policies align with the Company’s risk management 
framework. Additionally, the Company provides training 
on risk management and mitigation for executives and 
employees to ensure that risk management is effectively  
integrated into the business operations of all departments. 

The Company’s risk management process follows a 
robust risk management framework, encompassing the 
identification and assessment of risks that may impact 
the achievement of business objectives. This assessment  
covers both internal and external factors, including 
strategic risk, financial risk, operational risk, compliance  
risk, and business continuity risk, among others.  
The Company evaluates the likelihood of occurrence 
and the potential impact of these risks. Executives and 
employees are responsible for risk management within 
their respective areas. Additionally, a Risk Management  
Unit has been established to coordinate, provide guidance,  
and monitor risk management efforts across departments.  
This unit regularly compiles progress reports for  
submission to the Executive Committee, which analyzes 
the risks and establishes adequate and appropriate 
measures to mitigate or prevent potential adverse  
effects on the Company.

3. 	Operational Control

The Company has established operational control 
measures outlined in manuals and procedural guidelines 
for various business processes. These controls include 
defining approval levels and financial authorization limits,  
segregating responsibilities for approval processes,  
accounting records, information management, and 
asset custody. This clear separation of duties ensures 
accountability, facilitates audits, and maintains checks 
and balances. The Company implements both preventive 
and detective control measures to mitigate risks and 
detect irregularities. Security controls for IT systems 
are enforced through the Information Security Policy 

and Guidelines for the Appropriate Use of IT Resources. 
Additionally, internal audit units and external auditors 
regularly review operations to improve internal control 
systems, particularly for IT security and information 
management.

The Company has established a Conflict of Interest 
Prevention Policy as part of its Corporate Governance 
Policy, which prohibits directors, executives, and  
employees from seeking personal benefits. Additionally, 
the Company has implemented a Related Party Transaction  
Policy to serve as a guideline for transactions involving 
parties that may have conflicts of interest or related 
persons. Any such transactions must be reviewed 
and reported to the Audit and Corporate Governance  
Committee for consideration before proceeding.

The Company has established an Internal Audit 
Unit with professionals specializing in internal control 
systems. Additionally, the Company has appointed 
Dharmniti Co., Ltd. as its internal audit service provider to 
support the continuous enhancement of core business 
processes across various departments. This ensures that 
internal controls remain appropriate and aligned with 
the Company’s evolving organizational and business 
landscape. The internal audit function involves analyzing,  
designing, and developing business processes, as well as 
implementing risk-based control measures. Additionally,  
it establishes operational guidelines and provides 
consultation and recommendations to departments to 
enhance the adequacy and effectiveness of internal 
control systems.

4. 	 Information Systems and Communication

The Company places great importance on information  
systems and communication, ensuring that data is 
accurate, reliable, and timely. Information system  
management is designed to comprehensively support 
operations and facilitate effective communication,  
enabling timely and informed decision-making.  
Furthermore, the Company has implemented data 
security measures and an effective disaster recovery 
plan to safeguard information systems in the event of 
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a major incident that disrupts operations. Additionally, 
the Company has established document management  
guidelines, ensuring that records are properly  
categorized, complete, and easily auditable.

The Company has established an Investor Relations 
Department to coordinate with investors and serve as 
the central hub for disclosing essential information to 
shareholders and investors. This includes financial data, 
ensuring that shareholders and investors receive regular, 
equal, and accurate information. Interested investors  
or stakeholders can contact the Company at  
+66 (0)63-569-5926  or via email at psp-ir@psp.co.th. 
Additionally, the company has provided whistleblowing 
channels for internal and external parties to report 
complaints. Reports can be submitted via email to 
the Chairman of the Audit and Corporate Governance  
Committee / Audit and Corporate Governance Committee  
at hotline@psp.co.th, through the Company’s website 
(www.psp.co.th), or by sending a written letter addressed 
to the Chairman of the Audit and Corporate Governance 
Committee / Audit and Corporate Governance Committee,  
Head of Internal Audit, or the Corporate Secretary.

5. 	Monitoring System

The Company has an Internal Audit Unit that  
reports directly to the Audit and Corporate Governance 
Committee and operates under its guidance. The Internal  
Audit Unit conducts audits of all business units  
according to an annual audit plan approved by the Audit 
and Corporate Governance Committee. This process 
aims to assess the adequacy and effectiveness of the 
internal control system, as well as compliance with the 
Company’s policies and regulations, in alignment with 
international standards for the professional practice of 
internal auditing. With the Company’s organizational 
structure designed to support transparency, the Internal 
Audit Unit has full and unrestricted access to company 
data and operations. Additionally, it has the autonomy to 
provide independent assessments and express opinions 
on audit findings without any limitations.

Findings from internal audits and audit results are  
reported to the management of the respective departments  
and the Chief Executive Officer, presented in summary 
format, and reviewed in meetings of the Audit and  
Corporate Governance Committee. The management of 
each department holds direct responsibility for addressing  
internal control deficiencies, with support from the  
Internal Audit Unit. The Internal Audit Unit is responsible  
for regularly monitoring the progress of corrective 
actions and providing periodic updates to department 
management. This ensures that corrective measures 
are implemented on schedule and effectively. This year, 
the Audit and Corporate Governance Committee held 
meetings to review various matters as assigned by the 
Board of Directors. These included examining audit  
summaries, evaluating the effectiveness of management’s  
corrective actions, monitoring the resolution of internal 
control deficiencies with the Internal Audit Unit, reviewing  
financial reports, and ensuring adequate disclosure of 
information in coordination with management.

At the Board of Directors Meeting No.02/2024, held 
on February  27 , 2024, the Board assessed the adequacy  
of the Company’s internal control system. The Board’s 
conclusions aligned with the review and assessment 
conducted by the Audit and Corporate Governance 
Committee, affirming that the Company’s internal  
control system is sufficient and appropriate, given the 
size, complexity, and current business environment.  
No significant internal control issues affecting operations  
were identified. The Board of Directors supports  
management in the continuous development and  
improvement of internal control measures. A strong 
internal control system enhances corporate governance, 
ensuring that the Company can grow sustainably and 
create long-term value for shareholders and stakeholders.
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Opinion of the Audit and Corporate  
Governance Committee

To ensure the independence of the external  
auditor and the internal auditor, the Audit and Corporate 
Governance Committee conducts a joint meeting with 
the external auditor and the internal auditor at least 
once a year, without the presence of management.  
This practice ensures that the external auditor can 
provide an independent and transparent opinion on the 
Company’s audit matters to the Audit and Corporate 
Governance Committee. During these meetings, the Audit  
and Corporate Governance Committee inquires with the 
external auditor about the level of cooperation from the 
audited entities and whether there were any restrictions  
on the audit scope. The external auditor reported to 
the committee that they received full cooperation  
f rom the aud i ted depar tments ,  ma inta ined  
independence in their work, and encountered no  
restrictions on the audit scope. Furthermore, the external  
auditor did not find any material weaknesses in the 
evaluation and testing of internal controls related to 
the financial statement audit.  

Internal Audit

The Internal Audit Unit reports directly to the Audit 
and Corporate Governance Committee, which oversees  
and ensures that audit activities are conducted with 
independence, impartiality, and ethical integrity.  
The unit performs its duties with professionalism,  
adhering to international standards for the professional 
practice of internal auditing.

The Head of the Internal Audit Unit serves as the 
Secretary to the Audit and Corporate Governance  
Committee, facilitating the committee’s ability to  
effectively carry out its duties as mandated by the 
Board of Directors. In addition, the Head of Internal  
Audit provides strategic advisory support, offering expert 
guidance on internal control, risk management, regulatory  
compliance, and governance matters, ensuring  
alignment with best practices and corporate objectives.

The Internal Audit Unit formulates an annual audit 
plan that aligns with the Company’s strategic direction, 
ensuring comprehensive coverage of the operations 
of both the company and its subsidiaries. This plan 
follows a risk-based approach, prioritizing critical risks 
that may impact the Company’s business operations, 
objectives, and strategic initiatives. The Audit and  
Corporate Governance Committee reviews and approves 
the audit plan to ensure its alignment with corporate 
priorities and governance standards. The scope of the 
Internal Audit Unit includes assessments, monitoring, 
control evaluations, testing, reviews, and performance 
appraisals of the adequacy and effectiveness of the 
Company’s internal control system. Additionally, the 
unit is responsible for reporting audit findings and 
monitoring the implementation of corrective actions 
(Follow-up Internal Audit) to the Audit and Corporate 
Governance Committee, ensuring continuous oversight 
and improvement.

Nevertheless, the Board of Directors acknowledges 
that no internal control system can fully eliminate the risk 
of errors or potential losses. However, a well-structured  
system can effectively mitigate risks and provide a 
reasonable level of assurance in safeguarding the 
Company’s operations and assets.

9.2	 Related Transactions
9.2.1	 R e l a t e d  T r a n s a c t i o n s  
Between the Company, Its Subsidiaries,  
and Potentially Conflicted Persons For 
the Year Ended December 31, 2024   

In 2024, the Company did not engage in any related 
transactions as defined by the regulations of the Stock 
Exchange of Thailand. For details on related transactions 
for the years ended December 31, 2022, and December 
31, 2023, historical information can be accessed in the 
2023 Annual Report (Form 56-1 One Report), which is 
available on the Company’s website.
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9.2.2	 Policy and Future Outlook on 
Related Transactions

1.	 Measures and Approval Procedures for Related  
Transactions or Related Party Transactions

Related Transactions  refer to transactions between 
the Company or its subsidiaries and parties that may 
have a conflict of interest with the Company.

Related Party Transactions refer to transactions 
between the Company or its subsidiaries and the  
Company’s related parties.

Transactions classified as Related Transactions or 
Related Party Transactions are categorized into five 
types as follows:

(1)	 Ordinary Business Transactions refer to  
commercial transactions that the Company or 
its subsidiaries regularly conduct as part of 
their normal business operations under standard 
commercial terms. Examples include: contract 
manufacturing of lubricants, greases, and  
specialized products such as rubber process oil 
and transformer oil; fuel storage and distribution 
services; and distribution center operations.

(2)	 Ordinary Business Support Transactions refer 
to commercial transactions undertaken by the 
Company or its subsidiaries to support their 
normal business operations under standard 
commercial terms. Examples include contracting 
for transportation services, providing basic fire 
safety training courses, and conducting product 
quality testing services. 

(3)	 Lease or Rental of Real Estate for a Term 
Not Exceeding 3 Years refers to short-term 
real estate lease or rental transactions with a  
contract duration of no more than 3 years, where 
the terms cannot be demonstrated as general 
commercial terms.

(4)	 Transactions Involving Assets or Services refer 
to the acquisition or disposal of assets, rights, 
or the provision/receipt of services. Examples 
include purchasing machinery, selling buildings, 
and transferring leasehold rights on land. 

(5)	 Financial Assistance Transactions refer to the 
provision or receipt of financial support involving 
parties that may have a conflict of interest or 
related parties of the company’s subsidiaries or 
affiliates. Examples include lending/borrowing 
funds, providing guarantees, or paying fees on 
behalf of conflicted or related parties who act 
as guarantors for loans.

In executing related transactions or related party 
transactions involving the Company and its subsidiaries,  
the Company complies with the Securities and  
Exchange Act B.E. 2535 (including any amendments) (the  
“Securities and Exchange Act”), as well as the regulations,  
announcements, orders, and requirements issued by 
the Securities and Exchange Commission, the Capital 
Market Supervisory Board, and the Stock Exchange 
of Thailand (“SET”). The Company also adheres to 
the disclosure requirements for related transactions 
or related party transactions as specified under the 
applicable regulations, announcements, orders, and 
guidelines, including the financial reporting standards 
established by the Federation of Accounting Professions 
under the Royal Patronage (“FAP”), and other relevant 
regulations. Furthermore, any interested parties are 
excluded from participating in the approval process for 
such transactions.
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Incases where the law requires that related  
transactions or related party transactions receive  
approval from the Board of Directors and/or shareholders,  
the Company will convene a meeting of the Audit 
and Corporate Governance Committee to review and  
provide an opinion on the necessity and reasonableness 
of the transaction. For ordinary business transactions or 
ordinary business support transactions conducted under 
standard commercial terms, as well as other related 
transactions or related party transactions, the Company 
shall adhere to the following principles:

(1)	 Execution of Related Transactions or Related 
Party Transactions as Ordinary Business  
Transactions or Ordinary Business Support 
Transactions under standard commercial terms

The Board of Directors has granted principle 
approval for management to authorize the  
execution of related transactions or related 
party transactions that fall under ordinary 
business transactions or ordinary business 
support transactions conducted under standard 
commercial terms between the Company and/
or its subsidiaries and directors, executives, 
major shareholders, conflicted persons, or  
related parties of the Company. Such transactions  
must be established under commercial terms 
that a reasonable person would agree upon 
with an unrelated counterparty in the same  
circumstances, ensuring that they are negotiated  
under fair market conditions, free from any undue  
influence arising from the counterparty’s  
position as a director, executive, major  
shareholder, conflicted person, or related party 
of the Company (as applicable). Additionally, 
these transactions must not result in benefit 
transfers and must demonstrate reasonable and 
fair pricing or terms. The Company will prepare 
transaction summary reports and submit them to 
the Audit and Corporate Governance Committee 
and the Board of Directors on a quarterly basis.

(2)	 Execution of Related Transactions or Related 
Party Transactions as Other Business Transactions

Execution of Related Transactions or Related  
Party Transactions as Other Business Transactions  
must first be reviewed and evaluated by the 
Audit and Corporate Governance Committee 
before being submitted for approval by the 
Board of Directors and/or shareholders, as  
applicable. Such transactions must comply 
with the Securities and Exchange Act and the  
regulations, announcements, orders, and  
requirements issued by the Securities and  
Exchange Commission (SEC), the Capital Market 
Supervisory Board, and the Stock Exchange of 
Thailand (SET). Additionally, they must adhere  
to the disclosure requirements for related  
transactions or related party transactions as 
specified under the applicable regulations, 
announcements, and guidelines, including 
the financial reporting standards set by the  
Federation of Accounting Professions (FAP) and 
other relevant regulatory requirements.

In cases where related transactions or related 
party transactions are under consideration,  
the Audit and Corporate Governance  
Committee may require the Company to engage 
independent experts, such as external auditors 
or independent asset appraisers, to provide 
opinions on the transactions. This ensures that 
the Audit and Corporate Governance Committee,  
the Board of Directors, and/or shareholders 
(as applicable) have sufficient information 
for decision-making. Such evaluations aim to 
ensure that the transaction is necessary and 
reasonable, prioritizing the best interests of 
the Company. Additionally, the Company will 
disclose related transactions or related party 
transactions in its Annual Information Disclosure 
Report (Form 56-1 One Report) and in the notes 
to the financial statements, which are audited 
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by an external auditor in accordance with the 
Company’s financial reporting standards. Where 
applicable, such disclosures will also be includ-
ed in other regulatory reports (as applicable), in 
compliance with relevant laws and regulations.

2.	 Policy on Future Related Transactions or 
Related Party Transactions

In the event of future related transactions or related 
party transactions, the Board of Directors must ensure 
compliance with the Securities and Exchange Act, as 
well as the regulations, announcements, orders, and 
requirements issued by the Securities and Exchange 
Commission (SEC), the Capital Market Supervisory 
Board, and the Stock Exchange of Thailand (SET). Ad-
ditionally, the Company must adhere to the disclosure 
requirements for related transactions or related party 
transactions, as specified under the applicable regu-
lations, announcements, and guidelines. This includes 
compliance with the financial reporting standards set 
by the Federation of Accounting Professions (FAP) and 
other relevant regulatory requirements.

Additionally, if anyrelated transactions orrelated 
party transactions take place, or if there are modifica-
tions to the terms and conditions of such transactions 
involving directors, executives, major shareholders, 
conflicted persons, or related parties of the Company, 
any director with a vested interest shall not participate 
in the Board of Directors’ meeting when considering 
the approval of such transactions.

Additionally, the Company has implemented a pric-
ing policy applicable to all customers, which has been 
in effect since February 1,2023.

3.	 Future Outlook on Related Transactions

In the future, if the Company or its subsidiaries 
engage in ordinary business transactions or ordinary 
business support transactions, the Company will ensure 
that pricing and payment terms are consistent with 
standard commercial terms.  
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Report on Responsibilities of the Board of Directors 
for Financial Report

The Board of Directors is responsible for the consolidated financial statements of P.S.P. Specialties 
Public Company Limited and its subsidiaries and the separate financial statements of P.S.P. Specialties  
Public Company Limited, which are prepared in accordance with financial reporting standards.  
Appropriate accounting policies are considered and adhered to regularly. Financial statements are prepared  
with careful discretion and reasonable estimate. Important information are adequately and transparently  
disclosed for the benefits of stakeholders.

The Board of Directors has good corporate governance and has established risk management and internal 
control systems to ensure that accounting information is recorded accurately, completely and in a timely manner, 
showing factual information in essence as well as preventing corruption or significantly abnormal operations.

The Board of Directors has appointed the Audit and Corporate Governance Committee consisting of  
independent directors to review the reliability and accuracy of financial reports, the efficiency and effectiveness  
of the internal control process, as well as supervising internal audits to be efficient. The Audit and Corporate 
Governance Committee’s opinion on this matter is documented in the Audit and Corporate Governance Committee 
Report which is included in the annual report.

The Board of Directors is of the opinion that the Company’s internal control and internal audit systems  
can assure that the consolidated financial statements of P.S.P. Specialties Public Company Limited and  
its subsidiaries and the separate financial statements of P.S.P. Specialties Public Company Limited for the 
year ended December 31, 2024 accurately show the financial position, performance and cash flow in essence  
according to financial reporting standards. The auditor has examined and expressed their opinion in the auditor’s 
report which is included in the annual report.

(Mr. Sint Krongphanich) 
Director and Chief Executive Officer

(Mr. Yongyos Krongphanich) 
Chairman of the Board
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P.S.P. Specialties Public Company Limited 
Statement of Financial Position
As at 31 December 2024

31 December 31 December 31 December 31 December
2024 2023 2024 2023

Notes Baht Baht Baht Baht

Assets

Current assets

Cash and cash equivalents 9 378,820,680 640,375,275 296,324,573 509,551,769

Financial assets measured at

 fair value through profit or loss 6, 11 377,847,284 342,264,625 133,891,821 182,516,268

Trade and other current receivables 12 1,302,192,482 1,357,445,700 1,162,917,341 1,246,630,687

Inventories 13 1,869,274,248 1,924,720,939 1,826,651,549 1,882,468,799

Other current assets 149,650,653 103,767,047 146,912,568 103,001,970

Total current assets 4,077,785,347 4,368,573,586 3,566,697,852 3,924,169,493

Non-current assets

Restricted bank deposits 10 83,617,901 82,930,485 83,617,901 82,930,485

Investments in subsidiaries 14 - - 1,644,915,129 1,519,915,129

Investments in associate

and interest in joint venture 14 425,031,955 132,819,077 170,500,000 -

Investment property 15 14,018,300 - 14,018,300 -

Property, plant and equipment 16 2,394,952,885 2,385,993,104 2,393,405,264 2,380,695,468

Intangible assets 18 56,532,203 26,577,870 55,716,020 25,456,911

Right-of-use assets 17 40,446,833 25,336,149 40,446,833 25,336,149

Deferred taxes assets 19 34,305,374 29,278,560 32,699,258 26,997,444

Other non-current assets 9,370,509 10,057,619 5,582,050 9,650,173

Total non-current assets 3,058,275,960 2,692,992,864 4,440,900,755 4,070,981,759

Total assets 7,136,061,307 7,061,566,450 8,007,598,607 7,995,151,252

The accompanying notes are an integral part of these consolidated and separate financial statements.

 ……………………………………………………….

Director    

Separate
financial statements

Consolidated
financial statements

 ……………………………………………………….

Director    
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P.S.P. Specialties Public Company Limited 
Statement of Financial Position (Cont’d)

As at 31 December 2024

31 December 31 December 31 December 31 December
2024 2023 2024 2023

Notes Baht Baht Baht Baht

Liabilities and equity

Current liabilities

Short-term borrowings from financial institutions 20 260,454,022 333,044,745 252,454,022 328,044,745

Current portion of long-term borrowings 20 501,920,436 442,443,320 501,920,436 442,443,320

Trade and other current payables 21 1,367,523,184 1,259,270,482 1,273,892,006 1,171,856,530

Derivative liabilities 6 202,263 4,366,885 8,357 1,087,606

Current portion of lease liabilities 22 14,102,169 3,070,167 14,102,169 3,070,167

Current contract liabilities 245,956,297 384,186,701 243,301,557 383,826,749

Corporate income tax payable 70,288,390 36,453,616 34,739,698 12,551,020

Other current liabilities 24,054,129 12,097,877 22,221,006 9,545,448

Total current liabilities 2,484,500,890 2,474,933,793 2,342,639,251 2,352,425,585

Non-current liabilities

Lease liabilities 22 18,949,179 13,793,127 18,949,179 13,793,127

Long-term borrowings from financial institutions 20 777,936,123 1,129,162,638 777,936,123 1,129,162,638

Provision for decommission 5,278,974 2,300,023 5,278,974 2,300,023

Employee benefit obligations 24 186,908,950 155,490,013 186,908,950 155,490,013

Other non-current liabilities 1,002,644 559,011 843,840 559,011

Total non-current liabilities 990,075,870 1,301,304,812 989,917,066 1,301,304,812

Total liabilities 3,474,576,760 3,776,238,605 3,332,556,317 3,653,730,397

The accompanying notes are an integral part of these consolidated and separate financial statements.

financial statementsfinancial statements
SeparateConsolidated
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P.S.P. Specialties Public Company Limited 
Statement of Financial Position (Cont’d)

As at 31 December 2024

31 December 31 December 31 December 31 December
2024 2023 2024 2023

Notes Baht Baht Baht Baht

Liabilities and equity (Cont'd)

Equity

Share capital

Authorised share capital

   Ordinary shares, 1,400,000,000 shares 

      of par Baht 1 each 25 1,400,000,000 1,400,000,000 1,400,000,000 1,400,000,000

Issued and paid-up share capital

   Ordinary shares, 1,400,000,000 shares 

      of paid-up Baht 1 each 25 1,400,000,000 1,400,000,000 1,400,000,000 1,400,000,000

Premium on paid-up capital 25 1,777,084,570 1,777,084,570 1,777,084,570 1,777,084,570

Discount from business combination under 

common control (1,173,761,396) (1,173,761,396) - -

Retained earnings

Appropriated - legal reserve 26 126,300,000 94,800,000 126,300,000 94,800,000

Unappropriated 1,553,063,333 1,207,400,903 1,371,657,720 1,069,536,285

Other components of equity (21,201,960) (20,196,232) - -

Equity attribute to owners of the parent 3,661,484,547 3,285,327,845 4,675,042,290 4,341,420,855

Non-controlling interests - - - -

Total equity 3,661,484,547 3,285,327,845 4,675,042,290 4,341,420,855

Total liabilities and equity 7,136,061,307 7,061,566,450 8,007,598,607 7,995,151,252

The accompanying notes are an integral part of these consolidated and separate financial statements.

Consolidated Separate
financial statements financial statements
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P.S.P. Specialties Public Company Limited 
Statements of comprehensive income
For the year ended 31 December 2024

2024 2023 2024 2023
Notes Baht Baht Baht Baht

Revenue 8

Revenues from sales 12,851,132,465 11,713,476,458 12,124,445,553 11,143,684,551

Revenues from services 499,465,058 543,715,182 404,901,348 407,815,336

Total revenues 13,350,597,523 12,257,191,640 12,529,346,901 11,551,499,887

Costs

Cost of sales 11,336,438,973 10,572,697,101 10,963,620,088 10,228,800,592

Cost of services 316,258,234 320,011,829 231,630,386 210,927,834

Total costs 11,652,697,207 10,892,708,930 11,195,250,474 10,439,728,426

Gross profit 1,697,900,316 1,364,482,710 1,334,096,427 1,111,771,461

Other income 27 26,656,489 21,679,816 273,660,813 200,964,445

Other gains (losses) - net 28 16,708,032 42,877,239 17,232,363 6,455,187

Selling expenses and distribution costs (240,350,215) (204,942,583) (249,827,372) (222,021,356)

Administrative expenses (572,749,692) (491,362,498) (558,206,021) (471,974,698)

Share of profit (loss) of associates and 

   joint ventures accounted for using 

   the equity method 14 1,468,606 (28,812,676) - -

Finance costs (88,576,501) (166,561,317) (88,505,759) (165,922,207)

Profit before income taxes 841,057,035 537,360,691 728,450,451 459,272,832

Income taxes 30 (169,391,558) (109,816,211) (100,325,969) (63,534,927)

Net profit for the year 671,665,477 427,544,480 628,124,482 395,737,905

The accompanying notes are an integral part of these consolidated and separate financial statements.

Consolidated Separate
financial statements financial statements
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P.S.P. Specialties Public Company Limited 
Statements of Comprehensive income (Cont’d)

For the year ended 31 December 2024

2024 2023 2024 2023
Notes Baht Baht Baht Baht

Other comprehensive income
Items that will not be reclassified

subsequently to profit or loss

Remeasurements of post - employment 

   benefit obligations, net of tax (14,503,047) (12,315,788) (14,503,047) (12,315,788)

Items that will be reclassified

subsequently to profit or loss

Currency translation differences 14 (1,005,728) 321,486 - -

Other comprehensive income 
for the year, net of tax (15,508,775) (11,994,302) (14,503,047) (12,315,788)

Total comprehensive income for the year 656,156,702 415,550,178 613,621,435 383,422,117

Profit attributable to:
Owners of the parent 671,665,477 427,544,480 628,124,482 395,737,905

Non-controlling interests - - - -

Net profit for the year 671,665,477 427,544,480 628,124,482 395,737,905

Total comprehensive income attributable to:
Owners of the parent 656,156,702 415,550,178 613,621,435 383,422,117

Non-controlling interests - - - -

Total comprehensive income for the year 656,156,702 415,550,178 613,621,435 383,422,117

Basic earnings per share attributable to 
 owners of the parent

Basic (Baht per share) 31 0.48 0.38 0.45 0.35

The accompanying notes are an integral part of these consolidated and separate financial statements.

financial statements financial statements
Consolidated Separate
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P.S.P. Specialties Public Company Limited 
Statement of Cash Flows
For the year ended 31 December 2024

2024 2023 2024 2023
Notes Baht Baht Baht Baht

Cash flows from operating activities
Profit before income tax 841,057,035 537,360,691 728,450,451 459,272,832

Adjustments for:

Depreciation 154,238,875 156,872,370 150,311,419 152,970,679

Amortisation 13,684,218 8,627,827 13,379,442 8,332,775

Share of loss from investments in associate

and joint venture 14 (1,468,606) 28,812,676 - -

Gain from disposal of property, plant and equipment (3,717,632) (6,964,306) (3,717,632) (6,964,306)

Loss on write-off of property, plant and equipment 16 60,788 480,347 60,788 333,377

Loss on write-off of intangible asset - 763 - 763

Expected credit losses (reversal) 12 (487,902) 389,127 (841,209) (1,120,992)

Loss on declined value of inventories (reversal) (348,236) 538,021 (346,402) 816,799

Loss on impairment investment in joint venture 14 - - - 32,890,147

Employee benefits obligations 24 25,386,371 22,193,518 25,386,371 22,193,518

Unrealised (gain) loss on exchange rate (8,672,912) (356,398) (9,497,491) 119,405

Loss (gain) from measurement on financial assets

and liabilities at fair value through profit or loss 28 (11,988,168) 276,438 (5,454,802) (409,352)

Interest income 27 (2,874,718) (2,828,644) (2,201,186) (2,333,537)

Dividend 27 - - (219,999,560) (159,999,680)

Finance cost 88,576,501 166,561,317 88,505,759 165,922,207

1,093,445,614 911,963,747 764,035,948 672,024,635

Changes in operating assets and liabilities

Trade and other current receivables 59,034,468 59,453,967 87,832,981 11,424,070

Inventories 55,794,927 892,295,710 56,163,652 880,721,553

Other current assets (45,883,606) 18,520,024 (43,910,598) 12,324,662

Other non-current assets 687,110 (1,744,366) 4,068,122 (1,835,609)

Trade and other current payables 127,121,224 (3,743,988) 121,721,790 (62,753,183)

Other current liabilities 11,956,252 (3,371,789) 12,675,558 (3,178,094)

Contract liability (138,230,404) 119,840,377 (140,525,192) 119,845,115

Employee benefit payments 24 (12,096,243) (19,115,801) (12,096,243) (19,115,801)

Other non-current liabilities 443,633 (2,527,600) 284,829 (2,527,600)

Cash flows generated from operations 1,152,272,975 1,971,570,281 850,250,847 1,606,929,748

Less Income tax paid (136,957,838) (111,669,729) (80,213,344) (63,449,921)

Interest and financial service fee paid (83,806,134) (157,281,084) (83,735,392) (156,641,974)

Net cash generated from operating activities 931,509,003 1,702,619,468 686,302,111 1,386,837,853

Consolidated Separate
financial statements financial statements

The accompanying notes are an integral of these consolidated and separate financial statements.
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P.S.P. Specialties Public Company Limited 

Statement of Cash Flows (Cont’d) 

For the year ended 31 December 2024

2024 2023 2024 2023
Notes Baht Baht Baht Baht

   
Cash flows from investing activities

Increase in restricted bank deposits (687,416) (373,100) (687,416) (373,100)
Paid up to subsidiary's shares 14 - - (125,000,000) -
Purchase of investment in joint ventures 14 (3,000,000) - (3,000,000) -
Purchase of investment in associates 14 (300,000,000) - (175,000,000) -
Purchase of financial assets measured 

at fair value through profit or loss 11 (6,652,700,000) (3,542,300,000) (6,159,400,000) (3,231,300,000)
Proceeds from disposals of financial assets 

measured at fair value through profit or loss 6,624,940,888 3,272,252,068 6,212,400,000 3,056,850,000
Purchase of property, plant and equipment (188,631,313) (269,835,967) (188,460,911) (269,350,681)
Payment for deposits of finance leases (2,239,650) - (2,239,650) -
Proceeds from disposals of building and equipment 3,739,740 7,225,150 3,739,740 7,225,150
Purchase of intangible asset (39,137,784) (15,034,500) (39,137,784) (14,767,232)
Payment for acquisition of lease liabilities - (741,251) - (741,251)
Dividend received 11,250,000 - 227,499,560 159,999,680
Interest received 2,874,718 2,828,644 2,201,186 2,333,537

Net cash used in investing activities (543,590,817) (545,978,956) (247,085,275) (290,123,897)

Cash flows from financing activities
Proceeds from short-term borrowings from

financial institutions 2,019,511,157 5,434,227,289 2,003,511,157 5,339,227,289
Repayment of short-term borrowings 

from financial institutions (2,092,101,880) (6,857,704,441) (2,079,101,880) (6,747,704,441)
Proceeds from long-term borrowings from

financial institutions 20 175,000,000 - 175,000,000 -
Repayment of long-term borrowings 

from financial institutions 20 (470,465,000) (1,746,160,000) (470,465,000) (1,746,160,000)
Dividends payment 32 (279,876,587) - (279,876,587) -
Repayment of lease liabilities 22 (7,380,527) (5,780,483) (7,380,527) (5,780,483)
Proceeds from issuance of new shares 25 - 2,470,000,000 - 2,470,000,000
Payment of transaction costs directly

attributable to the issue of new shares - (48,644,288) - (48,644,288)

Net cash used in financing activities (655,312,837) (754,061,923) (658,312,837) (739,061,923)

Net (decrease) increase in cash and cash equivalents (267,394,651) 402,578,589 (219,096,001) 357,652,033
Cash and cash equivalents at beginning of the year 640,375,275 239,153,866 509,551,769 153,244,532
Exchange gains (losses) on cash and cash equivalents 5,840,056 (1,357,180) 5,868,805 (1,344,796)

Cash and cash equivalents at end of the year 9 378,820,680 640,375,275 296,324,573 509,551,769

Non-cash items
Acquisition of right-of-use assets 24,923,167 2,814,747 24,923,167 2,814,747
Acquisition of property, plant and equipment

and intangible asset, not yet paid 12,866,193 31,749,019 12,859,154 31,749,019
Conversion of short-term borrowings

to long -term borrowings - 1,200,000,000 - 1,200,000,000

financial statements financial statements

The accompanying notes are an integral of these consolidated and separate financial statements.

Consolidated Separate
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P.S.P. Specialties Publlic Company Limited 
Notes to the Consolidated and Separate Financial Statements 
For the year ended 31 December 2024 
 

14 

 

1 General information  
 
P.S.P. Specialties Public Company Limited (“the Company”) is incorporated and resident in Thailand. The address of 
the Company’s registered office is as follows: 
 
Headquarter 
1 Boromrachachonanee Road, Arun-Amarin, Bangkoknoi, Bangkok, 10700, Thailand. 
 
Branches 
76 Moo 7 T.Thachin, A.Muang Samutsakorn, 74000 Thailand; 
100/149 Moo 1 T.Thachin, A.Muang Samutsakorn, 74000 Thailand; 
76/1 Moo 7 T.Thachin, A.Muang Samutsakorn, 74000 Thailand; 
99/1 Moo 2 T.Thachin, A.Muang Samutsakorn, 74000 Thailand; 
100/155 Moo 1 T.Thachin, A.Muang Samutsakorn, 74000 Thailand; 
99/18 Moo 2 T.Thachin, A.Muang Samutsakorn, 74000 Thailand; and 
34/19 Moo 7 T.Thachin, A.Muang Samutsakorn, 74000 Thailand. 
120/16 Moo 1 T.Thachin, A.Muang Samutsakorn, 74000 Thailand. 
 
The principal business operations of the Company and its subsidiaries (together “the Group”) are producing and selling 
lubricant oil and grease oil, providing storage, warehouses services, transportation services and invests in other companies. 
 
 
2 Basis of preparation  
 
The consolidated and separate financial statements have been prepared in accordance with Thai Financial Reporting 
Standards (“TFRS”) and the financial reporting requirements issued under the Securities and Exchange Act. 
 
The consolidated and separate financial statements have been prepared under the historical cost convention except 
certain financial assets and liabilities (including derivative instrument). 
 
The preparation of financial statements in conformity with TFRS requires management to use certain critical accounting 
estimates and to exercise its judgement in applying the Group’s accounting policies. The areas involving a higher degree 
of judgement or complexity, or areas that are more likely to be materially adjusted due to changes in estimates and 
assumptions are disclosed in Note 7. 
 
An English version of the consolidated and separate financial statements have been prepared from the statutory financial 
statements that are in the Thai language. In the event of a conflict or a difference in interpretation between the two languages, 
the Thai language statutory financial statements shall prevail. 
 
 
3 New and amended financial reporting standards  
 
3.1 New and amended financial reporting standards that are effective for accounting period beginning on or 

after 1 January 2024 which are relevant to the Group. 
 
a) Amendment to TAS 1 - Presentation of financial statements revised the disclosure from ‘significant 

accounting policies’ to ‘material accounting policies’. The amendment also provides guidelines on identifying 
when the accounting policy information is material. Consequently, immaterial accounting policy information 
does not need to be disclosed. If it is disclosed, it should not obscure material accounting information. 

 
b) Amendment to TAS 8 - Accounting policies, changes in accounting estimates and errors revised to 

the definition of ‘accounting estimates’ to clarify how companies should distinguish between changes in 
accounting policies and changes in accounting estimates. The distinction is important because changes in 
accounting estimates are applied prospectively to transactions, other events and conditions from the date 
of that change. Whereas changes in accounting policies are generally applied retrospectively to past 
transactions and other past events as well as the current period as if the new accounting policy had always 
been applied. 
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c) Amendments to TAS 12 - Income taxes 

 
Companies must recognise any deferred tax related to assets and liabilities arising from a single 
transaction that, on initial recognition, gives rise to equal amounts of taxable and deductible temporary 
differences. Example transactions are leases and decommissioning obligations. 
 
The amendment should be applied to transactions on or after the beginning of the earliest comparative period 
presented. In addition, entities should recognise deferred tax assets (to the extent that they can probably 
be utilised) and deferred tax liabilities at the beginning of the earliest comparative period for all deductible 
and taxable temporary differences associated with: 
 
 right-of-use assets and lease liabilities, and 
 decommissioning, restoration and similar liabilities, and the corresponding amounts recognised as part of 

the cost of the related assets. 
 
The cumulative effect of recognising these adjustments is recognised at the beginning of retained earnings 
or any other component of equity, as appropriate. 
 

The Group assessed that the amended financial reporting standard do not have material impact to the Group. 
 

3.2 New and amended financial reporting standards that are effective for the accounting period beginning on 
or after 1 January 2025 which are relevant to the Group. 
 
The following amended TFRS was not mandatory for the current reporting period and the Group has not early 
adopted it. 
 
a) Amendments to TAS 1 Presentation of Financial Statements clarified that liabilities are classified as 

either current or non-current, depending on the rights that exist at the end of the reporting period. 
Classification is unaffected by the entity’s expectations or events after the reporting period (for example, 
the receipt of a waiver or a breach of covenant).  
 
Covenants of loan arrangements will not affect classification of a liability as current or non-current at the 
end of reporting period if the entity must only comply with the covenants after the reporting period. 
However, if the entity must comply with a covenant either before or at the end of reporting period, this will 
affect the classification as current or non-current even if the covenant is only tested for compliance after 
the reporting period.  
 
The amendments require disclosures if an entity classifies a liability as non-current and that liability is 
subject to covenants with which the entity must comply within 12 months of the reporting period. The disclosures 
include:  
 
 the carrying amount of the liability; 
 information about the covenants; and 
 facts and circumstances, if any, that indicate that the entity might have difficulty complying with the covenants. 
 
The amendments also clarify what TAS 1 means when it refers to the ‘settlement’ of a liability. Terms of a 
liability that could, at the option of the counterparty, result in its settlement by the transfer of the entity’s 
own equity instrument can only be ignored for the purpose of classifying the liability as current or non-current if 
the entity classifies the option as an equity instrument. 
 
The amendments must be applied retrospectively in accordance with the normal requirements in TAS 8 
Accounting Policies, Changes in Accounting Estimates and Errors.  
 

b) Amendments to TFRS 16 Leases added to the requirements for sale and leaseback transactions which 
explain how an entity accounts for a sale and leaseback after the date of the transaction.  
 
The amendments specify that, in measuring the lease liability subsequent to the sale and leaseback, the 
seller-lessee determines ‘lease payments’ and ‘revised lease payments’ in a way that does not result in 
the seller-lessee recognising any amount of the gain or loss that relates to the right of use that it retains. 
This could particularly impact sale and leaseback transactions where the lease payments include variable 
payments that do not depend on an index or a rate. 
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c) Amendments to TAS 7 Statement of cash flows and TFRS 7 Financial instruments: Disclosures 

require specific disclosures about supplier finance arrangements (SFAs). The amendments respond to 
investors that said that they urgently needed more information about SFAs to be able to assess how these 
arrangements affect an entity's liabilities, cash flows and liquidity risk.  
 
To meet investors’ needs, the new disclosures will provide information about:  
(1) The terms and conditions of SFAs. 
(2) The carrying amount of financial liabilities that are part of SFAs, and the line items in which those 

liabilities are presented. 
(3) The carrying amount of the financial liabilities in (2), for which the suppliers have already received 

payment from the finance providers. 
(4) The range of payment due dates for both the financial liabilities that are part of SFAs, and 

comparable trade payables that are not part of such arrangements. 
(5) Non-cash changes in the carrying amounts of financial liabilities in (2). 
(6) Access to SFA facilities and concentration of liquidity risk with the finance providers. 

 
Management is currently assessing impact from the new and amended financial reporting standards to the Group.  

 
 
4 Accounting policies 
 
4.1 Principles of consolidation  

 
a) Investment in subsidiaries, associates and joint ventures 

 
In the separate financial statements, investments in subsidiaries, associates and joint ventures are accounted 
for using cost method. 
 
In the consolidated financial statements, investment in associates and joint ventures are accounted for 
using the equity method of accounting. 
 

b) Business combination 
 
The Group applies the acquisition method to account for business combinations with an exception on business 
combination under common control. The consideration transferred for the acquisition of a subsidiary comprises. 
 
- fair value of the assets transferred,  
- liabilities incurred to the former owners of the acquiree 
- equity interests issued by the Group 
 
Identifiable assets and liabilities acquired and contingent liabilities assumed in a business combination are 
measured initially at their fair values at the acquisition date. 
 
On an acquisition-by-acquisition basis, the Group initially recognises any non-controlling interest in the acquiree 
either at fair value or at the non-controlling interest’s proportionate share of the acquiree’s net assets. 
 
The excess of the consideration transferred, the amount of any non-controlling interest recognised and the 
acquisition-date fair value of any previous equity interest in the acquiree (for business combination achieved in 
stages) over the fair value of the identifiable net assets acquired is recorded as goodwill. In the case of a bargain 
purchase, the difference is recognised directly in profit or loss. 
 

Acquisition-related cost 
 
Acquisition-related cost are recognised as expenses in consolidated financial statements. 

 
4.2 Functional and presentation currency 

 
The financial statements are presented in Thai Baht, which is the Company’s and the Group’s functional and 
presentation currency. 
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Management is currently assessing impact from the new and amended financial reporting standards to the Group.  

 
 
4 Accounting policies 
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a) Investment in subsidiaries, associates and joint ventures 

 
In the separate financial statements, investments in subsidiaries, associates and joint ventures are accounted 
for using cost method. 
 
In the consolidated financial statements, investment in associates and joint ventures are accounted for 
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b) Business combination 
 
The Group applies the acquisition method to account for business combinations with an exception on business 
combination under common control. The consideration transferred for the acquisition of a subsidiary comprises. 
 
- fair value of the assets transferred,  
- liabilities incurred to the former owners of the acquiree 
- equity interests issued by the Group 
 
Identifiable assets and liabilities acquired and contingent liabilities assumed in a business combination are 
measured initially at their fair values at the acquisition date. 
 
On an acquisition-by-acquisition basis, the Group initially recognises any non-controlling interest in the acquiree 
either at fair value or at the non-controlling interest’s proportionate share of the acquiree’s net assets. 
 
The excess of the consideration transferred, the amount of any non-controlling interest recognised and the 
acquisition-date fair value of any previous equity interest in the acquiree (for business combination achieved in 
stages) over the fair value of the identifiable net assets acquired is recorded as goodwill. In the case of a bargain 
purchase, the difference is recognised directly in profit or loss. 
 

Acquisition-related cost 
 
Acquisition-related cost are recognised as expenses in consolidated financial statements. 

 
4.2 Functional and presentation currency 

 
The financial statements are presented in Thai Baht, which is the Company’s and the Group’s functional and 
presentation currency. 
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4.3 Trade accounts receivable 

 
Trade receivables are amounts due from customers for goods sold or services performed in the ordinary course 
of business. They are generally due for settlement within 30 - 60 days and therefore are all classified as current.  
 
Trade receivables are subsequently measured at amortised cost when the consideration is unconditional, less 
loss allowance. 
 
The impairment of trade receivables are disclosed in Note 12 
 

4.4 Inventories 
 
Inventories are stated at the lower of cost and net realisable value. Cost of inventories is determined by the 
weighted average method. 
 

4.5 Financial assets 
 
a) Recognition and derecognition 

 
Regular way of purchases, acquires and sales of financial assets are recognised on trade-date. Financial 
assets are derecognised when the rights to receive cash flows from the financial assets have expired or 
have been transferred and the Group has transferred substantially all the risks and rewards of ownership.  
 
At initial recognition, the Group measures a financial asset at its fair value plus, in the case of a financial 
asset not at FVPL, transaction costs that are directly attributable to the acquisition of the financial asset. 
Transaction costs of financial assets carried at FVPL are expensed in profit or loss. 
 

b) Classification and measurement 
 
Debt instruments 
 
The Group classifies its debt instrument financial assets depending on i) business model for managing the 
asset and ii) the cash flow characteristics of the asset whether they represent solely payments of principal 
and interest (SPPI).  
 
Financial assets with embedded derivatives are considered in their entirety when determining whether the 
cash flows are solely payment of principal and interest (SPPI). 
 
There are three measurement categories into which the Group classifies its debt instruments: 
 
 Amortised cost: Financial assets that are held for collection of contractual cash flows where those 

cash flows represent solely payments of principal and interest are measured at amortised cost. Interest 
income from these financial assets is included in other income using the effective interest rate method. 
Any gain or loss arising on derecognition and impairment losses are recognised directly in profit or loss 
and presented in other income/expense together with foreign exchange gains and losses. 

 
 FVOCI: Financial assets that are held for i) collection of contractual cash flows; and ii) for selling the 

financial assets, where the assets’ cash flows represent solely payments of principal and interest, are 
measured at FVOCI. Movements in the carrying amount are taken through other comprehensive 
income (OCI), expect for the recognition of impairment losses/reversal of impairment, interest income 
using the effective interest method, and foreign exchange gains and losses which are recognised in 
profit or loss. When the financial assets is derecognised, the cumulative gain or loss previously 
recognised in OCI is reclassified from equity to profit or loss and recognised in other income/expense. 
Interest income is included in other income. Foreign exchange gains and losses are presented in other 
income/expense. Impairment expenses are presented in other expense in the statements of 
comprehensive income. 
 

 FVPL: Financial assets that do not meet the criteria for amortised cost or FVOCI are measured at 
FVPL. A gain or loss on a debt investment that is subsequently measured at FVPL is recognised in 
profit or loss and presented net within other income/expense in the period in which it arises. 

 
The Group reclassifies debt investments when and only when its business model for managing those 
assets changes. 
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Equity instruments 
 
Except for equity instruments held for trading, which are measured at FVPL, the Group makes an irrevocable 
election at the time of initial recognition, classifying its equity instruments into two measurement categories. 
 
 FVPL: the equity instruments are measured at fair value and changes in the fair value are recognised in 

other income/expense in the statements of comprehensive income. 
 FVOCI: the equity instruments are measured at fair value and changes in the fair value are recognised 

in OCI. There is no subsequent reclassification of fair value gains and losses to profit or loss following 
the derecognition of the investment. Impairment losses (and reversal of impairment losses) are not 
reported separately from other changes in fair value. 

 
Dividends from such investments (FVPL/FVOCI) continue to be recognised in profit or loss as other income 
when the right to receive payments is established. 
 

c) Impairment 
 
The Group applies the TFRS 9 simplified approach in measuring the impairment of trade receivables and 
accrued income, which applies lifetime expected credit loss, from initial recognition, for all trade receivables and 
accrued income. 
 
To measure the expected credit losses, trade receivables has been grouped based on shared credit risk 
characteristics and the days past due. The expected credit loss rates are based on payment profiles, 
historical credit losses as well as forward-looking information and factors that may affect the ability of the 
customers to settle the outstanding balances.  
 
The significant increase in credit risk (from initial recognition) assessment is performed every end of 
reporting period by comparing i) expected risk of default as of the reporting date and ii) estimated risk of 
default on the date of initial recognition.  
 
The Group assesses expected credit loss by taking into consideration forward-looking information and past 
experiences. The expected credit loss is a probability-weighted estimate of credit losses (probability-
weighted present value of estimated cash shortfall). The cash shortfall is the difference between all contractual 
cash flows that are due to the Group and all cash flows expected to receive, discounted at the original effective 
interest rate.  
 
When measuring expected credit losses, the Group reflects the following: 
 
 time value of money; and  
 supportable and reasonable information as of the reporting date about past experience, current conditions 

and forecasts of future situations. 
 
Impairment (and reversal of impairment) losses are recognised in profit or loss included in administrative expenses. 

 
4.6 Investment property 

 
Investment property comprises land and property held for a currently undetermined future use. 
 
Investment property is measured initially at cost, including directly attributable costs. 
 
Subsequently, they are carried at cost less accumulated depreciation and impairment. 
 
Land is not depreciated. Depreciation on other investment property is calculated using the straight-line method to 
allocate their cost to their residual values over their estimated useful lives, as follows. 
 
Building 20 years 
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4.7 Property, plant and equipment 

 
Property, plant and equipment are stated at historical cost less accumulated depreciation and impairment losses. 
 
Land is not depreciated. Depreciation on other assets is calculated using the straight-line method to allocate their 
cost, net of their residual values, over their estimated useful lives, as follows: 
 
Building and building improvement 20 years 
Machinery and equipment  5-10 years 
Furniture, fixture and office equipment 3-5 years 
Vehicles 5 years 

 
4.8 Intangible assets 

 
Acquired intangible assets 
 
The assets with infinite useful life are subsequently measured at cost less impairment losses. 
 
The assets with limited life are measured at cost less accumulated amortisation and impairment losses. The 
amortisation is calculated using the straight-line method over their estimated useful lives, as follows: 
 
Software 5-10 years 
 

4.9 Impairment of assets 
 
Assets that have an indefinite useful life are tested annually for impairment, or more frequently if events or 
changes in circumstances indicate that it might be impaired. Assets that are subject to amortisation are reviewed 
for impairment whenever there is an indication of impairment. An impairment loss is recognised for the amount 
by which the carrying amount of the assets exceeds its recoverable amount. The recoverable amount is the higher 
of an asset’s fair value less costs of disposal and value in use.  
 
Where the reasons for previously recognised impairments no longer exist, the impairment losses on the assets 
concerned other than goodwill is reversed.   
 

4.10 Leases 
 
Leases - where the Group is the lessee 
 
The right-of-use asset is depreciated over the shorter of the asset's useful life and the lease term on a straight-
line basis. If the Group is reasonably certain to exercise a purchase option, the right-of-use asset is depreciated 
over the underlying asset’s useful life. 
 
Contracts may contain both lease and non-lease components. The Group allocates the consideration in the 
contract to the lease and non-lease components based on their relative stand-alone prices. However, for leases 
of real estate for which the group is a lessee, it has elected not to separate lease and non-lease components and 
instead accounts for these as a single lease component. 
 
The lease payments are discounted using the interest rate implicit in the lease. If that rate cannot be determined, 
the lessee’s incremental borrowing rate is used, being the rate that the lessee would have to pay to borrow the 
funds necessary to obtain an asset of similar value in a similar economic environment with similar terms and conditions. 
 
Payments associated with short-term leases and leases of low-value assets are recognised on a straight-line 
basis as an expense in profit or loss. Short-term leases are leases with a lease term of 12 months or less. Low-
value assets comprise office equipment and small factory equipment. 

 
4.11 Financial liabilities 
 

a) Classification 
 
Financial instruments issued by the Group are classified as either financial liabilities or equity securities by 
considering contractual obligations. 
 

b) Measurement 
 
Financial liabilities are initially recognised at fair value and are subsequently measured at amortised cost.  

  

219
P.S.P. Specialties Public Company Limited

Business Operations and Performance Results AttachmentCorporate Governance Financial Statements



P.S.P. Specialties Publlic Company Limited 
Notes to the Consolidated and Separate Financial Statements 
For the year ended 31 December 2024 
 

20 

 
c) Derecognition and modification  

 
Financial liabilities are derecognised when the obligation specified in the contract is discharged, cancelled, or expired.  
 
Where the terms of a financial liability are renegotiated/modified, the Group assesses whether the 
renegotiation / modification results in the derecognition of that financial liability. Where the modification 
results in an extinguishment, the new financial liability is recognised based on fair value of its obligation. 
The remaining carrying amount of financial liability is derecognised. The difference as well as proceed paid 
is recognised as other income/expense in profit or loss.  
 
Where the modification does not result in the derecognition of the financial liability, the carrying amount of 
the financial liability is recalculated as the present value of the renegotiated / modified contractual cash 
flows discounted at its original effective interest rate. The difference is recognised in other income/expense 
in profit or loss.  

 
4.12 Current and deferred income taxes 

 
Income tax comprises current and deferred tax.  
 
Current tax is the expected tax payable on the taxable income for the year, using tax rates enacted or substantively 
enacted at the end of the reporting period.  
 
Deferred tax assets and liabilities are offset when there is a legally enforceable right to offset current tax assets 
and liabilities and where the deferred tax balances relate to the same taxation authority. Current tax assets and 
tax liabilities are offset where the entity has a legally enforceable right to offset and intends either to settle on a 
net basis, or to realise the asset and settle the liability simultaneously. 
 
Deferred tax is recognised based on temporary differences between the carrying amounts of assets and liabilities 
for financial reporting purposes and their value for tax purposes. Deferred income tax is determined using tax 
rates (and laws) that have been enacted or substantively enacted by the end of the reporting period and are 
expected to apply when the related deferred income tax asset is realised or the deferred income tax liability is settled. 
 
Deferred tax assets are recognised only to the extent that it is probable that future taxable profit will be available 
against which the temporary differences can be utilised. 
 

4.13 Employee benefits 
 
Defined contribution plan 
 
The Group pay contributions to a separate fund on a voluntary basis. The Group has no further payment 
obligations once the contributions have been paid. The contributions are recognised as employee benefit expense 
when they are due.  
 
Defined benefit plans 
 
The defined benefit obligation is calculated by an independent actuary using the projected unit credit method. The 
present value of the defined benefit obligation is determined by discounting the estimated future cash outflows 
using market yield of government zero coupon bonds that matches the terms and currency of the expected cash 
outflows. 
 
Remeasurement gains and losses are recognised directly to other comprehensive income in the period in which 
they arise. They are included in retained earnings in the statements of changes in equity. 
 
Other long-term benefits 
 
The Group provides gold rewards to employees who have service year of 10 years, 20 years, and 30 years. 
 
These obligations are measured similar to defined benefit plans except remeasurement gains and losses that are 
charged to profit or loss. 
 

4.14 Provisions 
 
Provisions are measured at the present value of the expenditures expected to be required to settle the obligation.  
The increase in the provision due to passage of time is recognised as interest expense. 

  

220
ANNUAL REPORT 2024 | 56-1 One Report

Business Operations and Performance Results Corporate Governance Financial Statements Attachment



P.S.P. Specialties Publlic Company Limited 
Notes to the Consolidated and Separate Financial Statements 
For the year ended 31 December 2024 
 

21 

 
4.15 Revenue recognition  

 
Revenue include all revenues from ordinary business activities. All ancillary income in connection with rendering 
of services in the course of the Group’s ordinary activities is also presented as revenue. 
 
Revenue are recorded net of value added tax. They are recognised in accordance with the provision of goods or 
services, provided that collectibility of the consideration is probable. 
 
Multiple element arrangements involving delivery or provision of multiple products or services are separated into 
distinct performance obligations. Total transaction price of the bundled contract is allocated to each performance 
obligation based on their relative standalone selling prices or estimated standalone selling prices. Each performance 
obligation is recognised as revenue on fulfillment of the obligation to the customer. 
 
Sale of goods  
 
The Group manufactures and sells lubricant oil and grease oil. Sales are recognised when control of the products 
has transferred, being when the products are delivered as this is the point in time that the consideration is 
unconditional because only the passage of time is required before the payment is due, and there is no unfulfilled 
obligation that could affect the customer’s acceptance of the products. Delivery occurs when the products have 
been shipped to the specific location, the risks of obsolescence and loss have been transferred to the customer, 
and either the customer has accepted the products in accordance with the sales contract, the acceptance 
provisions have lapsed, or the Group has objective evidence that all criteria for acceptance have been satisfied. 
 
Services 
 
The Group recognised service contracts with a continuous service provision as revenue on a service rendered to 
customers, regardless of the payment pattern. 
 
Revenues from services represent revenue from oil storage, warehouse management service and transportation 
service which is recognised over time. 
 
Interest income is recognised on a time proportion basis, taking account of the principle outstanding and the 
effective rate over the period to maturity, when it is determined that such income will accrue to the Group. 
 
Contract liabilities 
 
A contract liability is recognised when the customer paid consideration or a receivable from the customer that is 
due before the Group fulfilled a contractual performance obligation. 
 
The Group’s obligation to provide sales rebate to customer when purchasing amount meets the criteria specified 
in the contract. The obligation will be recognised as Trade and other payables and sales discount which presents 
as net revenue from sales. 
 

4.16 Dividend distribution 
 
Dividend distributed to the Company’s shareholders is recognised as a liability when interim dividends are 
approved by the Board of Directors, and when the annual dividends are approved by the shareholders.  
 

4.17 Derivatives 
 
Derivatives that do not qualify for hedge accounting is initially recognised at fair value. Changes in the fair value 
are included in other gains(losses). 
 
Derivatives is classified as a current or non-current following its remaining maturity. 
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4.18 Financial guarantee contracts 

 
Financial guarantee contracts are recognised as a financial liability at the time the guarantee is issued. The liability 
is initially measured at fair value and subsequently at the higher of: 
 
 the amount determined in accordance with the expected credit loss model under TFRS 9; and   
 the amount initially recognised less the cumulative amount of income recognised in accordance with the 

principles of TFRS 15.  
 
The fair value of financial guarantees is determined based on the present value of the difference in cash flows 
between a) the contractual payments required under the debt instrument; and b) the payments that would be 
required without the guarantee, or the estimated amount that would be payable to a third party for assuming the 
obligations.  
 
Where guarantees in relation to loans or other payables of associates are provided for no compensation, the fair values 
are accounted for as contributions and recognised as part of the cost of the investment. 

 
 
5 Financial risk management 
 
The Group’s risk management is controlled by a central treasury department under policies approved by the board of directors. 
Group treasury identifies, evaluates and manages financial risks in close co-operation with the Group’s operating units. The 
board provides written principles for overall risk management, as well as policies covering specific areas, such as foreign 
exchange risk, interest rate risk, credit risk, use of derivative and other financial instruments as well as investment of 
excess liquidity. 
 
5.1 Financial risk  

 
5.1.1  Market risk 
 
a) Foreign exchange risk 

 
The Group operates internationally and is exposed to foreign currency risks from trading transactions that 
are denominated in foreign currencies. The risk is managed by entering into forward exchange contracts, 
balancing the level of the same foreign currency purchase and sales transactions.  
 
The Group hedges the foreign currency exposure of its contract commitments to purchase raw materials 
mainly in US dollar. The forward contracts used in its programme mature in six months or less, consistent 
with the related purchase commitments.  
 
The Group does not apply hedge accounting. The foreign currency forwards accounted for as held for trading, 
with gains (losses) recognised in profit or loss. 
 
Exposure 
 
The Group’s exposure to foreign currency risk at the end of the reporting period, expressed in Baht are as follows: 
 
 Consolidated financial statements 
 As at 31 December 2024 

 US Dollar 
Singapore 

Dollar 
Malaysia 

Ringgit 
Chinese 

Yuan 
Pound 

Sterling 
Japanese 

Yen 
 Baht Baht Baht Baht Baht Bath 
       
Cash and cash equivalents 149,565,007 - - 5,373 - - 
Trade and other current  
   receivables 109,093,852 - 151,219 - - 2,840,939 
Foreign currency forwards 276,970 - - - - (74,706) 
Trade and other current  
   payables 456,940,040 6,341,754 259,172 54,671 219,310 - 
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 Consolidated financial statements 
 As at 31 December 2023 

 US Dollar 
Singapore 

Dollar 
Malaysia 

Ringgit 
Chinese 

Yuan 
Pound 

Sterling 
Japanese 

Yen 
 Baht Baht Baht Baht Baht Bath 
       
Cash and cash equivalents 73,544,958 - - 5,523 - - 
Trade and other current  
   receivables 109,006,333 - 234,693 

 
- 

 
- 

 
- 

Foreign currency forwards 4,366,885 - - - - - 
Trade and other current  
   payables 292,871,423 6,061,929 836,857 

 
- 

 
116,202 

 
- 

 
 Separate financial statements 
 As at 31 December 2024 

 US Dollar 
Singapore 

Dollar 
Malaysia 

Ringgit 
Chinese 

Yuan 
Pound 

Sterling 
Japanese 

Yen 
 Baht Baht Baht Baht Baht Bath 
       
Cash and cash equivalents 148,312,117 - - 5,373 - - 
Trade and other current  
   receivables 79,727,291 - - 

 
- 

 
- 

 
2,840,939 

Foreign currency forwards 83,064 - - - - (74,706) 
Trade and other current  
   payables 302,030,129 6,341,754 - 

 
- 

 
- 

 
- 

 
 Separate financial statements 
 As at 31 December 2023 

 US Dollar 
Singapore 

Dollar 
Malaysia 

Ringgit 
Chinese 

Yuan 
Pound 

Sterling 
Japanese 

Yen 
 Baht Baht Baht Baht Baht Bath 
       
Cash and cash equivalents 68,963,902 - - 5,523 - - 
Trade and other current  
   receivables 

 
92,593,251 - - 

 
- 

 
- 

 
- 

Foreign currency forwards 1,087,606 - - - - - 
Trade and other current  
   payables 

 
166,996,251 5,838,669 - 

 
- 

 
- 

 
- 

 
The aggregate net foreign gains recognised in profit before income tax for the year were Baht 1.00 million and 
Baht 8.06 million (2023: Baht 36.19 million and Baht 31.97 million) in the consolidated and separate financial 
statements, respectively. 
 
Sensitivity 
 
As shown in the table above, the Group is primarily exposed to changes in Baht and US Dollar exchange 
rates. The sensitivity of profit or loss to changes in the exchange rates arises mainly from financial assets 
and financial liabilities denominated in US Dollar. 
 
 Consolidated financial statements 
 Impact to net profit 

 
 2024 
Baht 

2023 
Baht 

   
US Dollar to Baht exchange rate - increase 10%* (2023: 10%)* (22,974,673) (26,865,368) 
US Dollar to Baht exchange rate - decrease 10%* (2023: 10%)* 22,974,673 26,865,368 
 
*  Holding all other variables constant 
 
 Separate financial statements 
 Impact to net profit 
 2024 

Baht 
2023 
Baht 

   
US Dollar to Baht exchange rate - increase 10%* (2023: 10%)* (8,568,394) (7,396,466) 
US Dollar to Baht exchange rate - decrease 10%* (2023: 10%)* 8,568,394 7,396,466 
 
*  Holding all other variables constant 
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b) Cash flow and fair value interest rate risk 

 
The Group’s income and operating cash flows are substantially independent of changes in market interest 
rates. Most of the Group’s financial assets and liabilities bear fixed interest rates. The Group is exposed to 
interest rate risk relates primarily to its long-term borrowings which the interest rate is MLR. However, long-term 
borrowings interest rates are close to the market rate. The Group assesses that risk of future changes in 
market interest rates is insignificant. The Group will use interest rate swap to manage the risk when necessary. 
 
The Group and the Company do not apply hedge accounting. 
 
Details of borrowing’s interest are disclosed in Note 20. 
 
Sensitivity 
 
Profit or loss is sensitive to higher or lower interest income from long-term borrowings as a result of changes 
in interest rates. 
 
 Consolidated and separate 

financial statements 
 Impact to net profit 
 2024 

Baht 
2023 
Baht 

   
Interest rate - increase 1.0%* (13,775,349) (9,780,527) 
Interest rate - decrease 1.0%* 13,775,349 9,780,527 
 
*  Holding all other variables constant 
 

5.1.2 Credit risk  
 
Credit risk arises from cash and cash equivalents, contractual cash flows of debt instruments carried at fair value 
through profit or loss (FVPL), favourable derivative financial instruments and deposits with banks and financial 
institutions, as well as credit exposures to customers, including outstanding receivables. 
 

a) Risk management 
 
Credit risk is managed on a group basis. For banks and financial institutions, only independently rated 
parties with a minimum rating of ‘BBB-’ are accepted. 
 
If customers are independently rated, these ratings are used. Otherwise, if there is no independent rating,  
risk control assesses the credit quality of the customer, taking into account its financial position, past experience 
and other factors. Individual risk limits are set based on internal or external ratings in accordance with limits set 
by the board. The compliance with credit limits by customers is regularly monitored by line management. 
 
The Group’s investments in debt instruments are considered to be low risk investments. The credit ratings 
of the investments are monitored for credit deterioration. 
 

b) Security 
 
For some trade receivables the Group may obtain security in the form of guarantees, or letters of credit 
which can be called upon if the counterparty is in default under the terms of the agreement. 
 

c) Impairment of financial assets  
 
The Group has trade and other receivable, financial assets, that are subject to the expected credit loss model 
 
While cash and cash equivalents are also subject to the impairment requirements of TFRS 9, the identified 
impairment loss was immaterial. 
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b) Cash flow and fair value interest rate risk 

 
The Group’s income and operating cash flows are substantially independent of changes in market interest 
rates. Most of the Group’s financial assets and liabilities bear fixed interest rates. The Group is exposed to 
interest rate risk relates primarily to its long-term borrowings which the interest rate is MLR. However, long-term 
borrowings interest rates are close to the market rate. The Group assesses that risk of future changes in 
market interest rates is insignificant. The Group will use interest rate swap to manage the risk when necessary. 
 
The Group and the Company do not apply hedge accounting. 
 
Details of borrowing’s interest are disclosed in Note 20. 
 
Sensitivity 
 
Profit or loss is sensitive to higher or lower interest income from long-term borrowings as a result of changes 
in interest rates. 
 
 Consolidated and separate 

financial statements 
 Impact to net profit 
 2024 

Baht 
2023 
Baht 

   
Interest rate - increase 1.0%* (13,775,349) (9,780,527) 
Interest rate - decrease 1.0%* 13,775,349 9,780,527 
 
*  Holding all other variables constant 
 

5.1.2 Credit risk  
 
Credit risk arises from cash and cash equivalents, contractual cash flows of debt instruments carried at fair value 
through profit or loss (FVPL), favourable derivative financial instruments and deposits with banks and financial 
institutions, as well as credit exposures to customers, including outstanding receivables. 
 

a) Risk management 
 
Credit risk is managed on a group basis. For banks and financial institutions, only independently rated 
parties with a minimum rating of ‘BBB-’ are accepted. 
 
If customers are independently rated, these ratings are used. Otherwise, if there is no independent rating,  
risk control assesses the credit quality of the customer, taking into account its financial position, past experience 
and other factors. Individual risk limits are set based on internal or external ratings in accordance with limits set 
by the board. The compliance with credit limits by customers is regularly monitored by line management. 
 
The Group’s investments in debt instruments are considered to be low risk investments. The credit ratings 
of the investments are monitored for credit deterioration. 
 

b) Security 
 
For some trade receivables the Group may obtain security in the form of guarantees, or letters of credit 
which can be called upon if the counterparty is in default under the terms of the agreement. 
 

c) Impairment of financial assets  
 
The Group has trade and other receivable, financial assets, that are subject to the expected credit loss model 
 
While cash and cash equivalents are also subject to the impairment requirements of TFRS 9, the identified 
impairment loss was immaterial. 
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Trade and other receivables  
 
The Group applies the TFRS 9 simplified approach to measure expected credit losses which uses a lifetime 
expected loss allowance for all trade and other receivables. 
 
To measure the expected credit losses, receivables have been grouped based on shared credit risk 
characteristics and the days past due. 
 
The expected loss rates are based on the payment profiles of sales over a period of 24 months before  
31 December 2024 and the corresponding historical credit losses experienced within this period. The historical loss 
rates are adjusted to reflect current and forward-looking information on macroeconomic factors affecting 
the ability of the customers to settle the receivables.  
 
On that basis, the expected credit losses for trade receivables as at 31 December 2024 was determined in Note 12. 
 
Trade receivables are written off where there is no reasonable expectation of recovery. Indicators that 
there is no reasonable expectation of recovery include, amongst others, the failure of a debtor to engage 
in a repayment plan with the Group, and a failure to make contractual payments or cannot be contacted 
for a period greater than 365 days past due. 
 
Impairment losses on trade receivables and contract assets are presented as administrative expense. 
Subsequent recoveries of amounts previously written off are credited against the same line item. 
 

5.1.3 Liquidity risk 
 
Prudent liquidity risk management implies maintaining sufficient cash and marketable securities and the 
availability of funding through an adequate amount of committed credit facilities to meet obligations when 
due and to close out market positions. At the end of the reporting period the Group held deposits at call of 
Baht 378.82 million (2023: Baht 640.38 million) that are expected to readily generate cash inflows for 
managing liquidity risk. 
 
Due to the dynamic nature of the underlying businesses, the group treasury maintains flexibility in funding 
by maintaining availability under committed credit lines. 
 
Management monitors rolling forecasts of the Group’s liquidity reserve (comprising the undrawn borrowing 
facilities) and cash and cash equivalents on the basis of expected cash flows. In addition, the Group’s 
liquidity management policy involves projecting cash flows in major currencies and considering the level of 
liquid assets necessary to meet these, monitoring balance sheet liquidity ratios against internal and 
external regulatory requirements and maintaining financing plans. 
 

a) Financing arrangements 
 
The Group has access to the following undrawn credit facilities as at 31 December as follows: 
 

 Consolidated  
financial statements 

Separate  
financial statements 

 2024 2023 2024 2023 
 Baht Baht Baht Baht 
     
Floating rate     
Expiring within one year     
   - Bank overdraft 95,900,000 95,900,000 80,900,000 80,900,000 
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b) Maturity of financial liabilities 

 
The tables below analyse the Group’s financial liabilities into relevant maturity groupings based on their 
contractual maturities. 
 
The amounts disclosed in the table are the contractual undiscounted cash flows. Balances due within 12 months 
equal their carrying balances as the impact of discounting is not significant.  
 
 Consolidated financial statements 
Contractual maturity of  
   financial liabilities 

Within 
1 year 

Baht 
1 - 5 years 

Baht 

Over 
5 years 

Baht 
Total 
Baht 

Carrying 
amount 

      
As at 31 December 2024      
Short-term loan from       
   financial institutions 260,454,022 - - 260,454,022 260,454,022 
Trade and other current payables 1,367,523,184 - - 1,367,523,184 1,367,523,184 
Financial liabilities      
   measured at fair value 202,263 - - 202,263 202,263 
Long-term borrowings from       
   financial institutions 558,064,762 811,821,441 - 1,369,886,203 1,279,856,559 
Lease liabilities 15,028,596 20,789,263 - 35,817,859 33,051,348 
      
Total financial liabilities  2,201,272,827 832,610,704 - 3,033,883,531 2,941,087,376 
      
As at 31 December 2023      
Short-term loan from       
   financial institutions 333,044,745 - - 333,044,745 333,044,745 
Trade and other current payables 1,259,270,482 - - 1,259,270,482 1,259,270,482 
Financial liabilities      
   measured at fair value 4,366,885 - - 4,366,885 4,366,885 
Long-term borrowings from       
   financial institutions 520,826,573 1,213,734,681 - 1,734,561,254 1,571,605,958 
Lease liabilities 3,383,563 15,672,567 - 19,056,130 16,863,294 
      
Total financial liabilities  2,120,892,248 1,229,407,248 - 3,350,299,496 3,185,151,364 
 
 Separate financial statements 

 

Within 
1 year 

Baht 
1 - 5 years 

Baht 

Over 
5 years 

Baht 
Total 
Baht 

Carrying 
amount 

      
As at 31 December 2024      
Short-term loan from       
   financial institutions 252,454,022 - - 252,454,022 252,454,022 
Trade and other current payables 1,273,892,006 - - 1,273,892,006 1,273,892,006 
Financial liabilities        
   measured at fair value 8,357 - - 8,357 8,357 
Long-term borrowings from         
   financial institutions 558,064,762 811,821,441 - 1,369,886,203 1,279,856,559 
Lease liabilities 15,028,596 20,789,263 - 35,817,859 33,051,348 
      
Total financial liabilities  2,099,447,743 832,610,704 - 2,932,058,447 2,839,262,292 
      
As at 31 December 2023      
Short-term loan from       
   financial institutions 328,044,745 - - 328,044,745 328,044,745 
Trade and other current payables 1,171,856,530 - - 1,171,856,530 1,171,856,530 
Financial liabilities      
   measured at fair value 1,087,606 - - 1,087,606 1,087,606 
Long-term borrowings from       
   financial institutions 520,826,573 1,213,734,681 - 1,734,561,254 1,571,605,958 
Lease liabilities 3,383,563 15,672,567 - 19,056,130 16,863,294 
      
Total financial liabilities  2,025,199,017 1,229,407,248 - 3,254,606,265 3,089,458,133 
 

5.1.4 Raw material price volatility risk 
 
The Group has a risk in oil price volatility which depends on the global oil price. The Group manages  
the risk by maintain a level of oil stock corresponding to the trend of global oil price. 
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5.2 Capital management 

 
Risk management 
 
The Group’s objectives when managing capital are to: 
 
 safeguard their ability to continue as a going concern, so that they can continue to provide returns for shareholders 

and benefits for other stakeholders, and 
 maintain an optimal capital structure to reduce the cost of capital. 
 
In order to maintain or adjust the capital structure, the Group may adjust the amount of dividends paid to shareholders, 
return capital to shareholders, issue new shares or sell assets to reduce debt. 
 
The Group monitors capital based on the basis of the gearing ratio. 
 
The credit rating was unchanged and the gearing ratios at 31 December were as follows: 
 

 Consolidated  
financial statements 

Separate  
financial statements 

 2024 2023 2024 2023 
 Baht Baht Baht Baht 
     
Net debt 3,474,576,760 3,776,238,605 3,332,556,317 3,653,730,397 
Total equity (including non-controlling) 3,661,484,547 3,285,327,845 4,675,042,290 4,341,420,855 
     
Net debt to equity 0.95 1.14 0.71 0.84 
 
Loan covenants 
 
According to credit facilities conditions with commercial bank, the Group has to comply with financial covenants 
stated in the agreement such as to maintain Debt-to-Equity ratio and maintain Debt service coverage ratio. If the 
Group cannot maintain those financial covenants, the Group might be called up for immediate debt settlement. 
 
 

6 Fair Value 
 
The fair value of current financial assets and liabilities equal to their carrying value. In addition, the interest rate of loans 
from financial institutions are approximate to market rate. Management believes that the carrying value equal to their fair value. 
 
 Consolidated financial statements 

 

Fair value 
through profit 
or loss (FVPL) 

Amortised 
cost 

Total carrying 
amount Fair value 

 Baht Baht Baht Baht 
     
31 December 2024     
Financial assets measured at fair value (FV)     
Financial assets at FVPL     
Investment in debt securities 377,847,284 - 377,847,284 377,847,284 
     
Financial assets not measured at fair value     
Cash and cash equivalents - 378,820,680 378,820,680 378,820,680 
Restricted bank deposits - 83,617,901 83,617,901 83,617,901 
Trade and other current receivables - 1,268,284,073 1,268,284,073 1,268,284,073 
Other non-current assets - 9,370,509 9,370,509 9,370,509 
     
 - 1,740,093,163 1,740,093,163 1,740,093,163 
     
Financial liabilities measured at fair value     
Derivatives      
   - Foreign exchange contracts 202,263 - 202,263 202,263 
     
Financial liabilities not measured at fair value     
Short-term borrowings from financial institutions - 260,454,022 260,454,022 260,454,022 
Trade and other current payables - 1,367,523,184 1,367,523,184 1,367,523,184 
Long-term borrowings - 1,279,856,559 1,279,856,559 1,279,856,559 
     
 - 2,907,833,765 2,907,833,765 2,907,833,765 
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 Consolidated financial statements 

 

Fair value 
through profit 
or loss (FVPL) 

Amortised 
cost 

Total carrying 
amount Fair value 

 Baht Baht Baht Baht 
     
31 December 2023     
Financial assets measured at fair value (FV)     
Financial assets at FVPL     
Investment in debt securities 342,264,625 - 342,264,625 342,264,625 
     
Financial assets not measured at fair value     
Cash and cash equivalents - 640,375,275 640,375,275 640,375,275 
Restricted bank deposits - 82,930,485 82,930,485 82,930,485 
Trade and other receivables - 1,328,673,086 1,328,673,086 1,328,673,086 
Other non-current assets - 10,057,619 10,057,619 10,057,619 
     
 - 2,062,036,465 2,062,036,465 2,062,036,465 
     
Financial liabilities measured at fair value     
Derivatives      
   - Foreign exchange contracts 4,366,885 - 4,366,885 4,366,885 
     
Financial liabilities not measured at fair value     
Short-term borrowings from financial institutions - 333,044,745 333,044,745 333,044,745 
Trade and other current payables - 1,259,270,482 1,259,270,482 1,259,270,482 
Long-term borrowings - 1,571,605,958 1,571,605,958 1,571,605,958 
     
 - 3,163,921,185 3,163,921,185 3,163,921,185 
 
 
 Separate financial statements 

 

Fair value 
through profit 
or loss (FVPL) 

Amortised 
cost 

Total carrying 
amount Fair value 

 Baht Baht Baht Baht 
     
31 December 2024     
Financial assets measured at fair value (FV)     
Financial assets at FVPL     
Investment in debt securities 133,891,821 - 133,891,821 133,891,821 
     
Financial assets not measured at fair value     
Cash and cash equivalents - 296,324,573 296,324,573 296,324,573 
Restricted bank deposits - 83,617,901 83,617,901 83,617,901 
Trade and other current receivables - 1,131,510,975 1,131,510,975 1,131,510,975 
Other non-current assets - 5,582,050 5,582,050 5,582,050 
     
 - 1,517,035,499 1,517,035,499 1,517,035,499 
     
Financial liabilities measured at fair value     
Derivatives      
   - Foreign exchange contracts 8,357 - 8,357 8,357 
     
Financial liabilities not measured at fair value     
Short-term borrowings from financial institutions - 252,454,022 252,454,022 252,454,022 
Trade and other current payables - 1,273,892,006 1,273,892,006 1,273,892,006 
Long-term borrowings - 1,279,856,559 1,279,856,559 1,279,856,559 
     
 - 2,806,202,587 2,806,202,587 2,806,202,587 
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 Separate financial statements 

 

Fair value 
through profit 
or loss (FVPL) 

Amortised 
cost 

Total carrying 
amount Fair value 

 Baht Baht Baht Baht 
     
31 December 2023     
Financial assets measured at fair value (FV)     
Financial assets at FVPL     
Investment in debt securities 182,516,268 - 182,516,268 182,516,268 
     
Financial assets not measured at fair value     
Cash and cash equivalents - 509,551,769 509,551,769 509,551,769 
Restricted bank deposits - 82,930,485 82,930,485 82,930,485 
Trade and other current receivables - 1,220,229,109 1,220,229,109 1,220,229,109 
Other non-current assets - 9,650,173 9,650,173 9,650,173 
     
 - 1,822,361,536 1,822,361,536 1,822,361,536 
     
Financial liabilities measured at fair value     
Derivatives      
   - Foreign exchange contracts 1,087,606 - 1,087,606 1,087,606 
     
Financial liabilities not measured at fair value     
Short-term borrowings from financial institutions - 328,044,745 328,044,745 328,044,745 
Trade and other current payables - 1,171,856,530 1,171,856,530 1,171,856,530 
Long-term borrowings - 1,571,605,958 1,571,605,958 1,571,605,958 
     
 - 3,071,507,233 3,071,507,233 3,071,507,233 
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Financial assets and financial liabilities are approximately to the carrying amounts as follows: 

1 Cash and cash equivalent 
2 Restricted bank deposits 
3 Trade and other current receivables 
4 Other non-current assets  
5 Short term borrowings 
6 Trade and other current payables 

 
Fair values are categorised into hierarchy based on inputs used as follows: 
 
Level 1: The fair value of financial instruments is based on the current bid price by reference to the Stock Exchange of Thailand.  
Level 2: The fair value of financial instruments is determined using significant observable inputs and, as little as possible,  

entity-specific estimates.  
Level 3: The fair value of financial instruments is not based on observable market data. 
 
Valuation technique used to derive Level 2 fair value. 
 
Trading securities are fair valued using a Net Asset Valuation (“NAV”) approach as at period end date. The data is publicly 
available on the Bond Market Association, which is calculated by fund manager of the mutual fund. 
 
Fair value of foreign exchange contracts is determined using forward exchange rates that are quoted in an active market. Fair value 
of interest rate swaps is determined using forward interests extracted from observable yield curves. The effects of discounting 
are generally insignificant for Level 2 derivatives. 
 
 
7 Critical accounting estimates and judgements 
 
Estimates and judgements are continually evaluated and are based on historical experience and other factors, including 
expectations of future events that are believed to be reasonable under the circumstances. 
 
a) Estimated impairment of assets 

 
The Group tests whether asset, which comprise investments in subsidiaries, associates and interests in joint 
ventures, has suffered any impairment, in accordance with the accounting policy stated in note 4.9. The 
recoverable amounts of cash-generating units have been determined based on value-in-use calculations. These 
calculations require the use of estimates.  

 
b) Impairment of financial assets 

 
The loss allowances for financial assets are based on assumptions about default risk and expected loss rates. 
The Group uses judgement in making these assumptions and selecting the inputs used in the impairment 
calculation, based on the Group’s past history and existing market conditions, as well as forward-looking estimates 
at the end of each reporting period. 
 

c) Defined retirement benefit obligations 
 
The present value of the retirement benefit obligations depends on a number of assumptions. Key assumptions 
used and impacts from possible changes in key assumptions are disclosed in note 24. 

 
 
8 Segment information 
 
Segment information is presented in respect of the Group’s business segments. The primary format, business segments 
is based on the Group’s management and the internal report structure provided to the chief decision maker. 
 
Segment results, asset and liabilities include items directly attributable to a segment as well as those that can be allocated on 
a reasonable basis. 
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In the separate financial statements for the year ended 31 December 2024, the Company had revenue recognised at a 
point in time amount of Baht 12,124.45 million which was from sales segment amount of Baht 12,124.45 million and had 
revenues recognised over time amount of Baht 404.90 million which comprised of only services segment. 
 
In the separate financial statements for the year ended 31 December 2023, the Company had revenue recognised at a 
point in time amount of Baht 11,143.68 million which was from sales segment amount of Baht 11,143.68 million and had 
revenues recognised over time amount of Baht 407.81 million which comprised of only services segment. 
 
Major Customers 
 
For the year ended 31 December 2024, Sales segment has 3 major customers (2023: 3 major customers) generating total 
revenue of Baht 6,133.41 million (2023: Baht 5,579.77 million), representing 45.92% of total revenue (2023: 45.52%). 
 
 
9 Cash and cash equivalents 
 
 Consolidated  

financial statements 
Separate  

financial statements 
 2024 2023 2024 2023 
 Baht Baht Baht Baht  

    
Cash at bank and on hand 994,421 751,208 580,413 562,771 
Short-term bank deposits  377,826,259 639,624,067 295,744,160 508,988,998 
     
Total 378,820,680 640,375,275 296,324,573 509,551,769 
 
 
10 Restricted bank deposits 
 
The restricted bank deposit consists of the pledged fixed bank deposit for debt payment under a types of credit limit 
make with financial institutions such as foreign exchange rate contacts, letter of credit and trust receipt. 
 
 
11 Financial assets measured through profit and loss 
 
At 31 December 2024, the Group classifies financial assets and financial liabilities at amortised cost except investment 
in debt securities, investment in equity securities and derivative liabilities as follows: 
 
11.1 Investment in debt securities 
 

 
Consolidated  

 financial statements 
Separate  

financial statements 

 
2024 
Baht 

2023 
Baht 

2024 
Baht 

2023 
Baht 

Financial assets     
Current assets     
Financial assets measured  
   at fair value through profit or loss 377,847,284 342,264,625 133,891,821 182,516,268 
     
 377,847,284 342,264,625 133,891,821 182,516,268 
 
The following gains/(losses) were recognised in profit or loss during the year as follows: 
 

 
Consolidated  

 financial statements 
Separate  

financial statements 

 
2024 
Baht 

2023 
Baht 

2024 
Baht 

2023 
Baht 

Financial assets     
Current assets     
Fair value gains (losses) on debt 
   investments at FVPL  523,414 817,999 (18,057) 44,936 
     
 523,414 817,999 (18,057) 44,936 
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Movement of financial asset measured at fair value through profit or loss are as follows: 
 
 Consolidated 

financial statements 
Separate 

financial statements 
 2024 2023 2024 2023 
 Baht Baht Baht Baht  

    
Opening net book amount 342,264,625 70,026,031 182,516,268 7,250,384 
Additions 6,652,700,000 3,542,300,000 6,159,400,000 3,231,300,000 
Disposals (6,617,640,755) (3,270,879,405) (6,208,006,390) (3,056,079,052) 
Change in fair value of investments 523,414 817,999 (18,057) 44,936 
     
Closing net book amount 377,847,284 342,264,625 133,891,821 182,516,268 
 
The fair value of Eastspring Treasury Money Fund (ES-TM) is based on information available on the financial 
institution’s website. The fair values are within level 2 of the fair value hierarchy. Fair value of the financial instrument 
is based on the closing price. 
 

11.2 Investment in equity securities 
 
At 31 December 2024 and 2023, the Company has investment in Samut Sakhon City Development  
(Social Enterprise) Co., Ltd. amounting to Baht 1 million which loss on fair value measurement is fully recognised. 
 

11.3 Derivative liabilities 
 
Detail of foreign currency forward contracts are disclosed in Note 6. 

 
 
12 Trade and other current receivables 
 
 Consolidated 

financial statements 
Separate 

financial statements 
 2024 2023 2024 2023 
 Baht Baht Baht Baht  

    
Trade receivables - third party 1,198,414,603 1,257,362,513 1,079,328,927 1,146,380,543 
Trade receivables - related party (Note 33) 8,543,566 39,021,595 17,417,944 47,988,224 
Less  Expected credit loss  (2,080,197) (2,568,099) (189,678) (1,030,887) 
     
Trade receivables - net 1,204,877,972 1,293,816,009 1,096,557,193 1,193,337,880 
     
Accrued income 36,804,059 21,586,671 25,175,532 21,931,637 
Less  Expected credit loss - - - - 
     
Accrued income - net  36,804,059 21,586,671 25,175,532 21,931,637 
     
Trade receivables and accrued income - net 1,241,682,031 1,315,402,680 1,121,732,725 1,215,269,517 
Prepayments 29,693,277 27,009,861 28,230,744 25,621,423 
Advance payment for goods  3,978,800 982,598 3,026,110 - 
Amount due from related parties (Note 33) 4,548 968,285 7,630,136 4,625,331 
Advance payment 236,332 780,155 149,512 780,155 
Others 26,597,494 12,302,121 2,148,114 334,261 
     
Trade and other current receivables 1,302,192,482 1,357,445,700 1,162,917,341 1,246,630,687 
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Impairments of trade receivables  
 
The expected credit loss for trade receivables were determined as follows: 
 
 Consolidated financial statements 

 
Not yet due 

Baht 

Up to 
3 months 

Baht 
3 - 6 months 

Baht 
6 - 12 months 

 Baht 

More than 
12 months 

Baht 
Total 
Baht 

As of 31 December 2024       
Gross carrying amount        
   - trade receivables 812,531,924 372,411,084 17,395,854 2,614,931 2,004,376 1,206,958,169 
   - accrued income 36,808,607 - - - - 36,808,607 
       
Expected credit loss (88,550) (171,953) (25,550) - (1,794,144) (2,080,197) 
       

As of 31 December 2023       
Gross carrying amount        
   - trade receivables 856,319,231 422,775,692 16,093,657 728,416 467,112 1,296,384,108 
   - accrued income 21,586,671 - - - - 21,586,671 
       

Expected credit loss (605,930) (444,393) (335,414) (715,250) (467,112) (2,568,099) 
 
 Separate financial statements 

 
Not yet due 

Baht 

Up to 
3 months 

Baht 
3 - 6 months 

Baht 
6 - 12 months 

 Baht 

More than 
12 months 

Baht 
Total 
Baht 

As of 31 December 2024       
Gross carrying amount        
   - trade receivables 765,094,213 317,612,162 14,040,316 180 - 1,096,746,871 
   - accrued income  29,682,312 - - - - 29,682,312 
       
Expected credit loss (60,927) (103,201) (25,550) - - (189,678) 
       
As of 31 December 2023       
Gross carrying amount        
   - trade receivables 798,567,887 380,135,893 15,664,987 - - 1,194,368,767 
   - accrued income 24,549,783 - - - - 24,549,783 
       
Expected credit loss (579,589) (408,164) (43,134) - - (1,030,887) 
 
As at 31 December 2024, management expected that accrued income amounting to Baht 36.81 million in the consolidated 
financial statement and Baht 29.68 million in the separate financial statements will be invoiced to customers within 1 month. 
 
The reconciliations of expected credit loss for trade receivables for the year ended 31 December are as follow: 
 
 Consolidated 

financial statements 
 Trade receivables 
 2024 

Baht 
2023 
Baht  

  
Opening expected credit loss as at 1 January   2,568,099 2,178,972 
(Decrease) increase in expected credit loss  (487,902) 389,127 
   
As of 31 December  2,080,197 2,568,099 
 
 Separate 

financial statements 
 Trade receivables 
 2024 

Baht 
2023 
Baht  

  
Opening expected credit loss as at 1 January   1,030,887 2,151,879 
Decrease in expected credit loss  (841,209) (1,120,992) 
   
As of 31 December  189,678 1,030,887 
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13 Inventories 
 
 Consolidated 

financial statements 
Separate 

financial statements 
 2024 2023 2024 2023 
 Baht Baht Baht Baht  

    
Raw materials 1,326,917,551 1,334,657,679 1,333,729,829 1,346,332,555 
Raw materials in transit 224,236,818 269,184,813 191,245,302 230,910,700 
Finished goods 320,395,808 323,502,612 303,950,335 307,845,863 
     
 1,871,550,177 1,927,345,104 1,828,925,466 1,885,089,118 
Less  Allowance for inventories  (2,275,929) (2,624,165) (2,273,917) (2,620,319) 
     
Total 1,869,274,248 1,924,720,939 1,826,651,549 1,882,468,799 
 
During the year ended 31 December 2024 and 2023, amounts recognised as cost of sales in profit or loss are as follows: 
 
 Consolidated 

financial statements 
Separate 

financial statements 
 2024 2023 2024 2023 
 Baht Baht Baht Baht  

    
Cost of sales 11,141,754,059 10,388,877,589 10,768,943,771 10,044,948,522 
(Reversal) allowance for obsolete inventories (281,305) 2,112,682 (279,470) 2,391,459 
Reversal of inventories written down to net 
   realisable value 

 
(66,932) 

 
(1,574,661) 

 
(66,932) 

 
(1,574,660) 

 
 
14 Investments in subsidiaries, associates and joint ventures 
 
14.1 Investments in subsidiaries 

 
At 31 December 2024 and 2023 the subsidiaries included in consolidated financial statement. The subsidiaries 
have only ordinary shares in which the Group directly holds those shares. The proportion of ownership interests 
held by the Group is equal to voting rights in subsidiaries held by the Group. 
 

 
 

Country of 
% of ownership 

interest 
Investment at cost method 

(Baht) 
Name of entity Nature of Business incorporation 2024 2023 2024 2023 

       
U.C. Marketing Co., Ltd. Trading of fuel, lubricant                     

and chemicals 
Thailand 99.99 99.99 1,283,916,029 1,283,916,029 

P.S.P. Logistics (Thailand)  
   Co., Ltd 

Transportation service  
   provider 

Thailand 99.99 99.99 19,999,800 19,999,800 

Special Interfreight Co., Ltd. Freight forwarder Thailand 99.99 99.99 19,999,800 19,999,800 
P.S.P Specialties 2014  
   Co., Ltd. 

Cease operation Thailand 99.99 99.99 4,999,700 4,999,700 

P.S.P. Ventures Co., Ltd Holding company Thailand 99.99 99.99 315,999,800 190,999,800 
       

     1,644,915,129 1,519,915,129 
 
Movement in investments in subsidiaries 
 

 Separate 
financial statements 

 2024 2023 
 Baht Baht 
For the year ended 31 December   
Opening net book value 1,519,915,129 1,519,915,129 
Additional investments 125,000,000 - 
   
Closing net book value 1,644,915,129 1,519,915,129 
 
On 25 January 2024, the Company additionally invested in shares of P.S.P. Ventures Co., Ltd., totaling Baht 
125 million, comprising 1,250,000 ordinary shares at par value of Baht 100 per share. All shares are fully paid, 
and the additional investment does not impact the ownership interest. 
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14.2 Investments in associates 

 
As at 31 December 2024 and 2023, the investments in associates are as follows: 
 

Entity name 
Country of 

incorporation 

 
 Consolidated 

financial statements 
Separate 

financial statements 
 % of ownership 

interest 
Investment at  
equity method 

Investment at  
cost method 

Nature of 2024 2023 2024 2023 2024 2023 
business % % Baht Baht Baht Baht 

         

Recycle  
   Engineering  
   Co., Ltd. 

Thailand Selling and  
   providing  
   chemical  
   recycling  
   services 

27.78 
 

- 174,647,891 - 167,500,000 - 

         

Associate under          
P.S.P. Ventures  
   Co., Ltd.: 

        

         

WhatsEgg (Thailand) 
   Co., Ltd. 

Thailand Digital  
   marketplace  
   for automotive  
   parts 

30.00 30.00  123,912,766  132,819,077 - - 

Geneus Genetics  
   Co., Ltd. 

Thailand Medical genetics  
   and biotechnology 
   services through 
   electronic media 

25.00 - 121,902,530 - - - 

         

Total      420,463,187 132,819,077 167,500,000 - 
 
Movement in investments in associates are as follows: 
 
 Consolidated 

financial statements 
Separate 

financial statements 
 Investment at  

equity method 
Investment at  
cost method 

 2024 2023 2024 2023 
 Baht Baht Baht Baht 
For the year ended 31 December     
Opening net book value 132,819,077 151,591,638 - - 
Increase in investment 300,000,000 - 175,000,000 - 
Decrease in investment - - (7,500,000) - 
Dividends received (11,250,000) - - - 
Share of loss (1,105,890) (18,772,561) - - 
     
Closing net book value 420,463,187 132,819,077 167,500,000 - 
 
Acquisition of investment in Geneus Genetics Co., Ltd 
 
P.S.P. Ventures Co., Ltd., a subsidiary of the Company, acquired 25% ordinary share of Geneus Genetics Co., Ltd 
which operates in medical genetics and biotechnology services through electronic media, based on the processing and 
transmission of digital information and incorporated in Thailand, total amount of Baht 125,000,000. The share 
subscription was fully paid on 31 January 2024. The Group has completed the purchase price allocation and adjusted 
to the consolidated financial statements which has no material impact for financial statements. 
 
The following table summarises the consideration payment for acquiring Geneus Genetics Co., Ltd. and the 
assets acquired, and liabilities assumed recognised on acquisition date. 
 
 Acquisition date 
 31 January 2024 
 Baht 
  
Consideration payment  
Cash 125,000,000 
  
Total consideration 125,000,000 
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Recognised amounts of identifiable assets and liabilities assumed 
 
 Baht 
  
Cash and cash equivalents 134,146,931 
Trade and other current receivables 2,257,518 
Inventories 3,189,867 
Other current assets 4,430,819 
Equipment-net 19,864,740 
Right-of-use 38,748,243 
Deferred tax assets 8,793,575 
Other non-current assets 3,104,320 
Trade and other current payables (5,394,041) 
Lease liabilities (37,384,522) 
Asset retirement obligation (2,495,947) 
Deferred tax liabilities (8,063,031) 
Other current liabilities (8,411,095) 
Long-term borrowings (14,000,000) 
Employee benefit obligations (538,168) 
  
Total identifiable net assets 138,249,209 
Less  Non-controlling interest (974,515) 
  
Total net asset 137,274,694 
  
Total net asset (25%) 34,318,674 
Goodwill (included in the balance of investments in associates) 90,681,326 
  
Net cash paid for asset acquisition 125,000,000 
 
The Group recognised goodwill amounting to Baht 90.68 million in the investment in associates 
 
On October 28, 2024, the Subsidiary received an interim dividend from Genius Genetics Co., Ltd. amounting to 
3,750,000 baht. This was paid from the operations of Genius Genetics Co., Ltd. after the company had invested in 
common shares of Genius Genetics Co., Ltd. 
 
Acquisition of investment in Recycle Engineering Co., Ltd 
 
The Company acquired 27.78% ordinary share of Recycle Engineering Co., Ltd which operates in selling and 
providing chemical recycling services and incorporated in Thailand, total amount of Baht 175,000,000. The share 
subscription was fully paid on 26 July 2024. 
 
The following table summarises the consideration paid for acquiring Recycle Engineering Co., Ltd. and the assets 
acquired, and liabilities assumed recognised on acquisition date. 
 
 Acquisition date 
 26 July 2024 
 Baht 
  
Consideration payment  
Cash 175,000,000 
  
Total consideration 175,000,000 
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Recognised amounts of identifiable assets and liabilities assumed 
 
 Baht 
  
Cash and cash equivalents 45,229,655 
Trade and other current receivables 43,886,019 
Inventories 40,884,364 
Trading Securities 14,946,921 
Other current assets 3,050,482 
Restricted bank deposits 1,065,864 
Loan to other companies 13,000,000 
Property, plant and equipment 185,655,003 
Intangible assets 1,014,699 
Deferred taxes assets 8,219,092 
Other non-current assets 209,000 
Trade and other current payables (34,882,447) 
Other current liabilities (2,104,197) 
Employee benefit obligations (17,628,624) 
  
Total identifiable net assets 302,545,831 
  
Total net asset 302,545,831 
  
Total net asset (27.78%) 84,047,232 
Goodwill (included in the balance of investments in associates) 90,952,768 
  
Net cash paid for asset acquisition 175,000,000 
 
The Group is currently assessing the fair value of net assets at the acquisition date, which is expected to be completed 
by 12 months from the acquisition date. 
 
On 28 October 2024, the Company received an interim dividend from Recycle Engineering Co., Ltd. amounting 
to 7,500,000 baht. This dividend was paid from the performance results of Recycle Engineering Co., Ltd. prior to 
the Company’s investment in the common shares of Recycle Engineering Co., Ltd. Therefore, the Company 
recognised the dividend amount as a deduction from the value of the investment in associates. 
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Summarised financial information for joint ventures 
 
The table below is summarised of financial information for joint ventures that are material to the Group.  
The financial information is included in joint ventures own financial statements which has been amended to reflect 
adjustments necessary for the equity method, including adjusting fair value and differences in accounting policy. 
 
 WhatsEgg (Thailand) Co., Ltd. 
 2024 

Baht 
2023 
Baht 

For the year ended 31 December 2024   
Summarised of performance   
   
Revenue 190,135,488 168,059,253 
   
Net loss (31,809,216) (61,608,560) 
   
Other comprehensive income - - 
   
Total comprehensive income (31,809,216) (61,608,560) 
   
Dividend received from associates - - 
   
At 31 December 2024   
Summarised of statement of financial position   
   
Current assets 70,741,888 88,921,210 
Non-current assets 6,857,536 7,353,373 
Current liabilities (65,738,031) (53,426,785) 
Non-current liabilities (1,350,012) (2,648,714) 
   
Net assets 10,511,381 40,199,084 
   
As at 31 December 2024   
Reconciliation to carrying amounts:   
   
Closing net assets (Baht) 10,511,381 40,199,084 
Group’s share in associate (%) 30% 30% 
   
Group’s share in associate (Baht) 3,153,414 12,059,725 
Goodwill (Baht) 120,759,352 120,759,352 
   
Associate’s carrying amount (Baht) 123,912,766 132,819,077 
 
WhatsEgg (Thailand) Co., Ltd. is limited company and there is no market offer in the market. 
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 Geneus Genetics 
Co., Ltd 

 Baht 
For the period from 31 January 2024 to 31 December 2024  
Summarised of performance  
  
Revenue 134,921,194 
  
Net gain 2,835,762 
  
Other comprehensive income - 
  
Total comprehensive income 2,835,762 
  
Dividend received from associates 3,750,000 
  
At 31 December 2024  
Summarised of statement of financial position  
  
Current assets 116,877,503 
Non-current assets 70,847,884 
Current liabilities (50,533,138) 
Non-current liabilities (11,307,276) 
  
Net assets 125,886,973 
  
As at 31 December 2024  
Reconciliation to carrying amounts:  
  
Closing net assets (Baht) 126,884,973 
Less Non-controlling interest  (1,000,158) 
Closing net assets (Baht)  124,884,815 
Group’s share in associate (%) 25% 
  
Group’s share in associate (Baht)  31,221,204 
Goodwill (Baht)  90,681,326 
  
Associate’s carrying amount (Baht)  121,902,530 
 
Geneus Genetics Co., Ltd. is limited company and there is no market offer in the market. 
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Recycle 

Engineering 
Co., Ltd 

 Baht 
For the period from 26 July 2024 to 31 December 2024  
Summarised of performance  
  
Revenue 136,413,656 
  
Net gain 25,730,351 
  
Other comprehensive income 2,668,855 
  
Total comprehensive income 28,399,206 
  
Dividend received from associates 7,500,000 
  
At 31 December 2024  
Summarised of statement of financial position  
  
Current assets 147,241,711 
Non-current assets 206,260,797 
Current liabilities (33,059,831) 
Non-current liabilities  (19,164,336) 
  
Net assets  301,278,341 
  
As at 31 December 2024  
Reconciliation to carrying amounts:  
  
Closing net assets (Baht)   301,278,341 
Group’s share in associate (%) 27.78% 
  
Group’s share in associate (Baht)  83,695,123 
Goodwill (Baht)  90,952,768 
  
Associate’s carrying amount (Baht)  174,647,891 
 
Recycle Engineering Co., Ltd. is limited company and there is no market offer in the market. 
 

14.3 Investments in joint ventures 
 
As at 31 December 2024 and 2023, the investments in joint ventures are as follows: 
 

Entity name 
Country of 

incorporation 
Nature of 
business 

 Consolidated 
financial statements 

Separate 
financial statements 

% of ownership 
interest 

Investment at  
equity method 

Investment at  
cost method 

2024 2023 2024 2023 2024 2023 
% % Baht Baht Baht Baht 

         
Joint venture:        
Pacific - PSP  
   Syntech Co., Ltd. 

Myanmar Manufacture 
   of lubricant 
   and grease 

50.00 50.00  2,370,306  -    121,573,510  121,573,510 

Triple S Lubricant  
   Co., Ltd. 

Thailand Developing,  
   selling  
   lubricants  
   and special  
   products 

33.33 -  2,198,462  -    3,000,000  -   

Less  Provision for impairment of investments   - - (121,573,510) (121,573,510) 
         
Total      4,568,768 -  3,000,000 - 
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Movement in investments in joint ventures are as follows: 
 
 Consolidated 

financial statements 
Separate 

financial statements 
 Investment at equity method Investment at cost method 
 2024 2023 2024 2023 
 Baht Baht Baht Baht 
For the year ended 31 December     
Opening net book value - 9,718,629 - 32,890,147 
Increase in investment 3,000,000  3,000,000  
Share of gain 2,574,496 (10,040,115) - - 
Exchange rate differences (1,005,728) 321,486 - - 
Impairment  - - - (32,890,147) 
     
Closing net book value 4,568,768 - 3,000,000 - 
 
The Company invested in Triple S Lubricant Co., Ltd. (‘Triple S’), which engages in business of developing, selling 
lubricants and special products for vehicles and industry as well as developing brand management of the 
products. Management has assessed that the Company has joint control over Triple S; therefore, it is classified 
as an investment in joint ventures. The Company acquired 33.33% of the shares, with a total investment value of 
4,000,000 baht, and has already paid for the shares in the amount of 3,000,000 baht on 3 May 2024. 
 
The management assessed the impairment of investment in joint venture due to the continuance of loss from 
operations, instability in Myanmar and the rising market interest rate. The recoverable amount was determined 
under value in use approach which estimated from 5-year future cash flows with no long-term growth discounted 
by pre-tax discount rate at 13.61% per annum. The Company recognised loss on impairment of investment 
amounting to Baht 32.89 million in the statements of comprehensive income for the year ended 31 December 2023. 
 
There are no contingent liabilities in respect of the Group's interest in associates and joint ventures. 
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Summarised financial information for joint ventures 
 
The table below is summarised of financial information for joint ventures that are material to the Group.  
The financial information is included in joint ventures own financial statements which has been amended to reflect 
adjustments necessary for the equity method, including adjusting fair value and differences in accounting policy. 
 
 Pacific - PSP Syntech Co., Ltd. 
 2024 2023 
 Baht Baht 
Summarised of performance   
   
Revenue  781,115,809 88,063,812 
Cost of sales  (266,676,931) (51,110,677) 
   
Gross profit (loss)  514,438,878 36,953,135 
Depreciation and amortisation (13,590,231) (14,861,225) 
Interest expense (11,803,233) (12,437,469) 
Administrative expense (466,037,969) (45,990,046) 
   
Net gain (loss)  23,007,445 (36,335,605) 
Other comprehensive income - - 
   
Total comprehensive income 23,007,445 (26,335,605) 
   
Dividend received from joint ventures - - 
   
Summarised of statement of financial position   
   
Cash and cash equivalents  47,389,562 46,826,439 
Other current assets 245,036,325 13,597,559 
   
Total current assets  292,425,887 60,423,998 
   
Property, plant and equipment  174,205,250 184,946,752 
   
Total non-current assets  174,205,250 184,946,752 
   
Total assets  466,631,137 245,370,750 
   
Short-term loan  (162,174,587) (179,550,504) 
Other short-term loan  (282,069,840) (42,231,770) 
   
Total current liabilities  (444,244,427) (221,782,274) 
   
Long term loan  (16,905,000) (39,335,625) 
Employee benefit obligations  (741,097) (508,226) 
   
Total non-current liabilities  (17,646,097) (39,843,851) 
   
Total liabilities  (461,890,524) (261,626,125) 
   
Net assets  4,740,613 (16,255,375) 
   
Reconciliation to carrying amounts:   
Opening net assets  (16,255,375) 19,437,257 
Gain (loss) for the year   23,007,445 (36,335,605) 
Exchange rate differences  (2,011,457) 642,973 
   
Closing net assets  4,740,613 (16,255,375) 
   
Group’s share in joint ventures (%) 50% 50% 
   
Joint ventures’ carrying amount  2,370,306 - 
 
Pacific - PSP Syntech Co., Ltd. is limited company and there is no market offer in the market. 
 
As at 31 Decemebr 2023, the total unrecognised cumulative share of loss is Baht 8,127,688 million. 
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 Triple S Lubricant 
Co., Ltd. 

 Baht 
  
For the period from 3 May 2024 to 31 December 2024  
Summarised of performance  
  
Revenue  619,475 
Cost of sales  (1,399,753) 
  
Gross loss  780,278 
Administrative expense  (1,623,677) 
  
Net gain (loss)  (2,403,955) 
Other comprehensive income - 
  
Total comprehensive income (2,403,955) 
  
Dividend received from joint ventures - 
  
Summarised of statement of financial position  
  
Cash and cash equivalents  5,715,332 
Trade and other current receivables  477,146 
Inventories  1,798,703 
Other current assets  221,984 
  
Total current assets  8,213,165 
  
Other non-current assets 128,522 
  
Total non-current assets  128,522 
  
Total assets  8,341,687 
  
Current financial liabilities  (1,745,642) 
  
Total liabilities  (1,745,642) 
  
Net assets  6,596,045 
  
Reconciliation to carrying amounts:  
Opening net assets - 
Addition 9,000,000 
Loss for the year   (2,403,955) 
  
Closing net assets  6,596,045 
  
Group’s share in joint ventures (%) 33% 
  
Joint ventures’ carrying amount  2,198,462 
 
Triple S Lubricant Co., Ltd. is limited company and there is no market offer in the market. 
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15 Investment property 
 
 Consolidated and separate financial statements 
 Land Building Total 
 Baht Baht Baht 
    
At 1 January 2024    
Cost - - - 
Less  Accumulated depreciation - - - 
    
Net book amount - - - 
    
For the year ended 31 December 2024    
Opening net book amount - - -   
Reclassification (Note 16) 10,163,511 4,005,581 14,169,092    
Depreciation - (150,792)  (150,792) 
    
Closing net book amount 10,163,511 3,854,789  14,018,300 
    
At 31 December 2024    
Cost 10,163,511 4,005,581  14,169,092 
Less  Accumulated depreciation - (150,792)  (150,792) 
    
Net book amount 10,163,511 3,854,789  14,018,300 
    
Fair value as at 31 December 2024   19,824,300 
 
The fair value are based on market comparable approach using the current price of recently sold plots of land in the same 
location and replacement cost approach. The fair values are within level 2 of the fair value hierarchy. 
 
Durring the year, The Group has no rental income recognized in the comprehensive income statement for the year. 
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17 Right-of-use assets 
 
 Consolidated and Separate financial statements 
 Land Building Vehicles Total 
 Baht Baht Baht Baht 
 

 
   

Balance as at 1 January 2023 14,716,332 - 16,157,229 30,873,561 
Additions - - 3,555,998 3,555,998 
Transfer out to vehicle - - (3,163,095) (3,163,095) 
Amortisation (1,713,932) - (4,216,383) (5,930,315) 
     

Balance as at 31 December 2023 13,002,400 - 12,333,749 25,336,149 
     

Balance as at 1 January 2024 13,002,400 - 12,333,749 25,336,149 
Additions 2,076,920 14,265,110 10,820,787 27,162,817 
Transfer out to vehicle - - (2,401,710) (2,401,710) 
Amortisation (1,733,367) (3,975,522) (3,941,534) (9,650,423) 
     
Balance as at 31 December 2024 13,345,953 10,289,588 16,811,292 40,446,833 
 
The expense relating to leases that not included in the measurement of lease liabilities and right-of-use and cash outflows 
for leases is as follows: 
 

Consolidated 
financial statements 

Separate 
financial statements 

2024 2023 2024 2023 
Baht Baht Baht Baht 

    

Interest expenses 1,373,570 837,738 1,373,570 837,738 
Expense relating to short-term leases 4,008,941 8,229,570 3,381,892 5,467,580 
Total cash outflow for leases 11,389,468 14,010,053 10,762,419 11,248,063 
 
 

18 Intangible assets 
 
 Consolidated 

financial statements 
Separate 

financial statements 
 Baht Baht 
At 1 January 2023   
Cost  44,443,314 43,030,126 
Less  Accumulated amortisation  (36,328,355) (36,113,478) 
   

Net book amount 8,114,959 6,916,648 
   
For the year ended 31 December 2023   
Opening net book amount 8,114,959 6,916,648 
Additions 21,161,186 20,943,486 
Disposal (763) (763) 
Amortisation charge (2,697,512) (2,402,460) 
   

Closing net book amount 26,577,870 25,456,911 
   
At 31 December 2023   
Cost  65,604,500 63,973,612 
Less  Accumulated amortisation  (39,026,630) (38,516,701) 
   

Net book amount 26,577,870 25,456,911 
   
For the year ended 31 December 2024   
Opening net book amount 26,577,870 25,456,911 
Additions 33,988,128 33,988,128 
Amortisation charge (4,033,795) (3,729,019) 
   

Closing net book amount 56,532,203 55,716,020 
   

At 31 December 2024   
Cost  99,592,628 97,961,740 
Less  Accumulated amortisation (43,060,425) (42,245,720) 
   

Net book amount 56,532,203 55,716,020 
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19 Deferred income taxes 
 
The analysis of deferred tax assets and deferred tax liabilities is as follows: 
 
 Consolidated 

financial statements 
Separate 

financial statements 
 2024 2023 

(As restated) 
2024 2023 

(As restated) 
 Baht Baht Baht Baht 
     
Deferred tax assets 47,721,600 34,769,487 45,836,325 32,315,997 
Deferred tax liabilities (13,416,226) (5,490,927) (13,137,067) (5,318,553) 
     
Deferred tax asset (net) 34,305,374 29,278,560 32,699,258 26,997,444 
 
The movements in deferred tax assets and liabilities during the year is as follows: 
 
 Consolidated financial statements 
 

At 
1 January 

(As restated) 

(Increase) 
decrease to 

income 
statement  

(Increase) 
decrease to 

other 
component 

of equity 
At 

31 December 
 Baht Baht Baht Baht 
Deferred tax assets     
For the year ended 31 December 2024     
Employee benefit obligation 31,098,003 2,658,025 3,625,762 37,381,790 
Lease liabilities 79,471 7,686,301 - 7,765,772 
Provision for impairment of inventory 524,832 (69,647) - 455,185 
Provision for impairment of loss allowance 513,620 (97,580) - 416,040 
Financial assets measured at     
   fair value through profit or loss 200,000 - - 200,000 
Fair value adjustment of investments (9,239) 3,611 - (5,628) 
Financial liabilities measured at fair value     
   through profit or loss 873,377 (832,925) - 40,452 
Machinery and equipment 1,489,423 (21,434) - 1,467,989 
     
 34,769,487 9,326,351 3,625,762 47,721,600 
 
 Consolidated financial statements 

 

At 
1 January 

(As 
previously 

present) 
Impact of 

TAS 12 

At 
1 January 

(As 
restated) 

(Increase) 
decrease to 

income 
statement  

(Increase) 
decrease to 

other 
component 

of equity 
At 

31 December 
 Baht Baht Baht Baht Baht Baht 
Deferred tax assets       
For the year ended 31 December 2023       
Employee benefit obligation 27,403,513 - 27,403,513 615,543 3,078,947 31,098,003 
Lease liabilities - (284,119) (284,119) 363,590 - 79,471 
Provision for impairment of inventory 417,228 - 417,228 107,604 - 524,832 
Provision for impairment of loss allowance 435,794 - 435,794 77,826 - 513,620 
Provision for impairment of investment in       
   associate/ financial assets measured at  
   fair value through profit or loss 769,464 

 
- 769,464 (569,464) - 200,000 

Fair value adjustment of investments (252) - (252) (8,987) - (9,239) 
Financial liabilities measured at fair value       
   through profit or loss 379,958 - 379,958 493,419 - 873,377 
Machinery and equipment 1,512,689 - 1,512,689 (23,266) - 1,489,423 
       
 30,918,394 (284,119) 30,634,275 1,056,265 3,078,947 34,769,487 
 
  

252
ANNUAL REPORT 2024 | 56-1 One Report

Business Operations and Performance Results Corporate Governance Financial Statements Attachment



P.S.P. Specialties Publlic Company Limited 
Notes to the Consolidated and Separate Financial Statements 
For the year ended 31 December 2024 
 

53 

 
 Consolidated financial statements 
 

At 
1 January 

(As restated) 

Increase 
(decrease) to 

income 
statement  

Increase 
(decrease) to 

other 
component 

of equity 
At 

31 December 
 Baht Baht Baht Baht 
Deferred tax liabilities     
For the year ended 31 December 2024     
Deferred debt issuance cost (1,761,475) 743,120 - (1,018,355) 
Right of use assets (967,657) (7,399,016) - (8,366,673) 
Fair value adjustment of investments (172,374) (106,785) - (279,159) 
Equipment (2,589,421) (1,162,618) - (3,752,039) 
     
 (5,490,927) (7,925,299) - (13,416,226) 
 
 Consolidated financial statements 

 

At 
1 January 

(As 
previously 

present) 
Impact of 

TAS 12 

At 
1 January 

(As 
restated) 

Increase 
(decrease) to 

income 
statement  

Increase 
(decrease) to 

other 
component 

of equity 
At 

31 December 
 Baht Baht Baht Baht Baht Baht 
Deferred tax liabilities       
For the year ended 31 December 2023       
Deferred debt issuance cost (3,560,380) - (3,560,380) 1,798,905 -  (1,761,475) 
Right of use assets (1,735,194) 284,119 (1,451,075) 483,418 -  (967,657) 
Fair value adjustment of investments (14,319) - (14,319) (158,055) -  (172,374) 
Equipment - - - (2,589,421) -  (2,589,421) 
       
 (5,309,893) 284,119 (5,025,774) (465,153) - (5,490,927)   
 
 Separate financial statements 
 

At 
1 January 

(As restated) 

(Increase) 
decrease to 

income 
statement  

(Increase) 
decrease to 

other 
component 

of equity 
At 

31 December 
 Baht Baht Baht Baht 
Deferred tax assets     
For the year ended 31 December 2024     
Employee benefit obligation 31,098,003 2,658,025 3,625,762 37,381,790 
Lease liabilities 79,471 7,686,301 - 7,765,772 
Provision for impairment of inventory 524,064 (69,281) - 454,783 
Provision for impairment of loss allowance 206,177 (168,241) - 37,936 
Financial assets measured at     
   fair value through profit or loss 200,000 - - 200,000 
Fair value adjustment of investments (9,239) 3,611 - (5,628) 
Financial liabilities measured at fair value     
   through profit or loss 217,521 (215,849) - 1,672 
     
 32,315,997 9,894,566 3,625,762 45,836,325 
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 Separate financial statements 

 

At 
1 January 

(As 
previously 

present) 
Impact of 

TAS 12 

At 
1 January 

(As 
restated) 

(Increase) 
decrease to 

income 
statement  

(Increase) 
decrease to 

other 
component 

of equity 
At 

31 December 
 Baht Baht Baht Baht Baht Baht 
Deferred tax assets       
For the year ended 31 December 2023       
Employee benefit obligation 27,403,513 - 27,403,513 615,543 3,078,947 31,098,003 
Lease liabilities - (284,119) (284,119) 363,590 - 79,471 
Provision for impairment of inventory 360,704 - 360,704 163,360 - 524,064 
Provision for impairment of loss allowance 430,375 - 430,375 (224,198) - 206,177 
Provision for impairment of investment in       
   associate/ financial assets measured at  
   fair value through profit or loss 769,464 

 
- 769,464 (569,464) - 200,000 

Fair value adjustment of investments (252) - (252) (8,987) - (9,239) 
Financial liabilities measured at fair value       
   through profit or loss 136,215 - 136,215 81,306 - 217,521 
       
 29,100,019 (284,119) 28,815,900 421,150 3,078,947 32,315,997 
 
 Separate financial statements 
 

At 
1 January 

(As restated) 

Increase 
(decrease) to 

income 
statement  

Increase 
(decrease) to 

other 
component 

of equity 
At 

31 December 
 Baht Baht Baht Baht 
Deferred tax liabilities     
For the year ended 31 December 2024     
Deferred debt issuance cost (1,761,475) 743,120 - (1,018,355) 
Right of use assets (967,657) (7,399,016) - (8,366,673) 
Equipment (2,589,421) (1,162,618) - (3,752,039) 
     
 (5,318,553) (7,818,514) - (13,137,067) 
 
   Separate financial statements 
 

At 
1 January 

(As 
restated) 

 
 
 

Impact of 
TAS 12 

 
At 

1 January 
(As 

restated) 

Increase 
(decrease) to 

income 
statement  

Increase 
(decrease) to 

other 
component 

of equity 
At 

31 December 
 Baht Baht Baht Baht Baht Baht 
Deferred tax liabilities       
For the year ended 31 December 2023       
Deferred debt issuance cost (3,560,380) - (3,560,380) 1,798,905 - (1,761,475) 
Right of use assets (1,735,194) 289,119 (1,451,075) 483,418 - (967,657) 
Equipment - - - (2,589,421) - (2,589,421) 
       
 (5,295,574) 284,119 (5,011,455) 307,098 - (5,318,553) 
 
Deferred income tax assets are recognised for tax losses carried forward only to the extent that realisation of the related 
tax benefit through the future taxable profits is probable. At 31 December 2024, the Group does not recognise deferred tax 
asset of Baht 759,764 (2023: nil) from tax losses of Baht 3,798,819 (2023: nil), to carry forward against future taxable 
income. These tax losses will expire in 2029. 
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20 Borrowings 
 
Short-term borrowings  
 

 
Consolidated 

financial statements 
Separate 

financial statements 
 2024 2023 2024 2023 
 Baht Baht Baht Baht 
     
Promissory notes 8,000,000 5,000,000 - - 
Trust receipts 252,454,022 328,044,745 252,454,022 328,044,745 
     
 260,454,022 333,044,745 252,454,022 328,044,745 
 
Long-term borrowings 
 

 
Consolidated  

financial statements 
Separate  

financial statements 
 2024 2023 2024 2023 
 Baht Baht Baht Baht 
     
Loan from financial institutions     
- current 501,920,436 442,443,320 501,920,436 442,443,320 
- non-current 777,936,123 1,129,162,638 777,936,123 1,129,162,638 
     
Total 1,279,856,559 1,571,605,958 1,279,856,559 1,571,605,958 
 
Movement of borrowings can be analysed as follows: 
 

 
Consolidated  

financial statements 
Separate  

financial statements 
 2024 2023 2024 2023 
 Baht Baht Baht Baht 
     
Opening amount as at 1 January 1,571,605,958 2,112,992,335 1,571,605,958 2,112,992,335 
Cash items:     
  Addition 175,000,000 - 175,000,000 - 
   Financial service fee - - - - 
   Repayment (470,465,000) (1,746,160,000) (470,465,000) (1,746,160,000) 
     
Non-cash items:     
   Amortisation of financial service fee 3,715,601 4,773,623 3,715,601 4,773,623 
Transfer from short-term borrowings to  
   long-term borrowings 

 
- 

 
1,200,000,000 

 
- 

 
1,200,000,000 

     
Closing amount as at 31 December 1,279,856,559 1,571,605,958 1,279,856,559 1,571,605,958 
 
Short term loans from financial institutions of the Group comprised of trust receipts totaling Baht 252.45 million with a 
maturity date in January 2025 which the annual interest rate does not exceed 2.75% per annum, a promissory note of 
Baht 8 million with a maturity in February 2025 which the interest rate is MLR minus margin per annum. 
 
Long-term loans have an interest rate which is MLR minus a fixed annual interest rate. 
 
The bank borrowings are secured over a part of the land and buildings of the Group (Note 16) and over the letter of 
guarantee by the director of the Company. 
 
During the period, the company entered into a long-term loan agreement with a commercial bank for an amount of 175 
million baht. The interest rate is MLR minus a fixed rate as specified in the contract. The maturity date is within three 
years from the first drawdown date. 
 
The loan agreements contain covenants imposed on the Group as specified in the agreements, related to such matters 
as dividend payment, reduction of share capital, merger or consolidation with any other entities and maintenance of 
certain debt to equity and debt service coverage ratios. 
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The carrying amounts and fair values of long-term borrowings are as follows: 
 
 Consolidated and separate financial statements 
 Carrying amounts Fair values 
 2024 2023 2024 2023 
 Baht Baht Baht Baht 
     

Long-term borrowings  
   from financial institutions 

 
1,279,856,559 

 
1,571,605,958 

 
1,279,856,559 

 
1,571,605,958 

 
The fair value of borrowings which is within level 2 approximates to their carrying amount, as the impact of discounting 
is not significant. 
 
 

21 Trade and other current payables 
 
 Consolidated 

financial statements 
Separate 

financial statements 
 2024 2023 2024 2023 
 Baht Baht Baht Baht 
     

Trade payables 1,116,996,601 998,756,010 941,558,013 852,296,970 
Trade payables-related parties (Note 33) 465,200 - 101,524,058 64,210,787 
Other payables 159,606,344 226,938,817 158,982,407 225,944,804 
Accrued expenses 90,455,039 33,575,655 71,827,528 29,403,970 
     

 1,367,523,184 1,259,270,482 1,273,892,006 1,171,856,530 
 
 

22 Lease liabilities 
 
The present value of lease liabilities are as follows: 
 
 Consolidated and separate 

financial statements 
 2024 2023 
 Baht Baht 
   

Not later than 1 year 14,102,169 3,070,167 
Later than 1 year but not later than 5 years 18,949,179 13,793,127 
Later than 5 years - - 
   

 33,051,348 16,863,294 
 
Movements in lease liabilities can be analysed as follows: 
 

 Consolidated and separate  
financial statements 

 Principle 
Deferred 
interest 

Lease 
liabilities 

    

At 1 January 2023 21,532,960 (2,541,669) 18,991,291 
    

Cash flow out:    
   Payment (5,780,483) - (5,780,483) 
Non cash transaction:    
   Additions 3,303,652 (488,904) 2,814,748 
   Interest recognition - 837,738 837,738 
    

At 31 December 2023 19,056,129 (2,192,835) 16,863,294 
    

At 1 January 2024 19,056,129 (2,192,835) 16,863,294 
    

Cash flow out:    
   Payment (7,380,527) - (7,380,527) 
Non cash transaction:    
   Additions 24,142,257 (1,947,247) 22,195,010 
   Interest recognition - 1,373,571 1,373,571 
    

At 31 December 2024 35,817,859 (2,766,511) 33,051,348 
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23 Current contract liability  
 
Contract liability is advance received from customers for payment of products and services. The Group will recognise 
revenue according to the number of products delivering to customers and services rendering to customers. The change 
in liabilities arising from contracts during the year is due to the delivery of goods and services during the year. 
 
Revenue recognised in relation to contract liabilities 
 
The table below is summarised of revenue recognised in the current reporting period relates to carried-forward contract liabilities. 
 

 
Consolidated 

financial statements 
Separate 

financial statements 
 2024 2023 2024 2023 
 Baht Baht Baht Baht 
     
Revenue recognised that was included  
   in the contract liability balance  
   at the beginning of the period 381,429,356 

 
 

264,200,361 383,724,144 

 
 

263,853,211 
     
 381,429,356 264,200,361 383,724,144 263,853,211 
 
 
24 Employee benefit obligations 
 
 Consolidated and separate 

financial statements 
 2024 2023 
 Baht Baht 
   
Statement of financial position:   
Retirement benefits 164,019,806 138,325,680 
Other long term benefit 22,889,144 17,164,333 
   
Liability in the statement of financial position 186,908,950 155,490,013 
 
The Company has other long-term benefit which is Long Service Award Plan (LSA) that provide gold for any employees 
of the Company who have service year equals to 10 years, 20 years, and 30 years. 
 
The movement in the defined benefit obligation over the year is as follows: 
 
 Consolidated and separate financial statements 
 2024 2023 2024 2023 
 Baht Baht Baht Baht 
     
At 1 January 138,325,680 129,567,730 17,164,333 7,449,831 
Current service cost 9,944,108 8,950,881 1,888,148 1,127,302 
Past service cost - - - 8,140,647 
Interest expense 3,918,008 3,528,135 458,460 198,642 
Benefit paid (6,296,799) (19,115,801) (5,799,444) - 
     
 145,890,997 122,930,945 13,711,497 16,916,422 
     
Remeasurements:     
Gain from change in financial assumptions 14,813,133 7,625,988 567,932 (6,090) 
Experience loss/(gain) 3,315,676 7,768,747 8,609,715 254,001 
     
 18,128,809 15,394,735 9,177,647 247,911 
     
At 31 December 164,019,806 138,325,680 22,889,144 17,164,333 
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The significant actuarial assumptions used were as follows: 
 
 Consolidated and separate 

financial statements 
 2024 2023 
 Baht Baht 
   
Retirement benefits:   
Discount rate 2.54% 3.04% 
Inflation rate 3.00% 3.00% 
Salary growth rate 5.00% 4.50% 
    
Other long-term benefit:    
Discount rate 2.45% 2.76% 
Inflation rate 3.00% 3.00% 
Gold ornament price 42,900 Baht/ 34,150 Baht/ 
 1 Baht (Gold) 1 Baht (Gold) 
Gold bar price 42,400 Baht/ - 
 1 Baht (Gold)  
 
Sensitivity analysis for each significant assumption used is as follows: 
 
 Consolidated and separate financial statements 
 Change in Impact on defined benefit obligation 
 assumption Increase in assumption Decrease in assumption 
 2024 2023 2024 2023 2024 2023 
       
Retirement benefits:       
Discount rate  0.50% 0.50% Decrease by 

4.74% 
Decrease by 

4.60% 
Increase by 

5.15% 
Increase by 

4.98% 
Salary growth rate 
 

1.00% 1.00% Increase by 
10.37% 

Increase by 
10.11% 

Decrease by 
9.00% 

Decrease by 
8.81% 

       
Other long-term benefit:       
Discount rate 
 

0.50% 0.50% Decrease by 
3.98% 

Decrease by 
3.96% 

Increase by 
4.26% 

Increase by 
4.24% 

 
The above sensitivity analyses are based on a change in an assumption while holding all other assumptions constant. 
In practice, this is unlikely to occur, and changes in some of the assumptions may be correlated. When calculating the 
sensitivity of the defined benefit obligation to significant actuarial assumptions the same method has been applied as 
when calculating the retirement benefits recognised in the statement of financial position. 
 
The methods and types of assumptions used in preparing the sensitivity analysis did not change compared to the previous period. 
 
The weighted average duration of the defined benefit obligation, include Retirement benefits and Other long-term benefit 
are 15 years and 12 years (2023: 14 years and 12 years). 
 
Expected maturity analysis of undiscounted retirement and post-employment medical benefits are as follows: 
 
 Consolidated and separate financial statements 
 Less than 

1 year 
Between 
1-2 years 

Between 
2-5 years 

Over 
5 years Total 

 Baht Baht Baht Baht Baht 
      
At 31 December 2024      
Retirement benefits 18,422,886 21,342,735 24,281,887 153,576,325 217,623,833 
Post-employment medical benefits 1,843,472 3,238,167 4,774,825 18,560,228 28,416,692 
      
Total 20,266,358 24,580,902 29,056,712 172,136,553 246,040,525 
      
At 31 December 2023      
Retirement benefits 9,448,673 11,080,164 25,163,917 147,192,885 192,885,639 
Post-employment medical benefits 1,114,134 2,835,239 3,555,892 14,412,768 21,918,033 
      
Total 10,562,807 13,915,403 28,719,809 161,605,653 214,803,672 
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25 Share capital and share premium 
 

 Authorised Issued and paid-up Share premium 

 
Number of 

Shares 
Par 

value 
 

Total 
Number of 

shares 
Par 

value 
 

Total 
 

 Shares Baht Baht Shares Baht Baht Baht 
        
At 1 January 2023 1,000,000,000 1 1,000,000,000 750,000,000 1 750,000,000 - 
        
Share decrease (250,000,000) 1 (250,000,000) - - - - 
Issue of shares  650,000,000 1  650,000,000 650,000,000 1 650,000,000 1,777,084,570 
        
At 31 December 2023 1,400,000,000 1 1,400,000,000 1,400,000,000 1 1,400,000,000 1,777,084,570 
        
At 31 December 2024 1,400,000,000 1 1,400,000,000 1,400,000,000 1 1,400,000,000 1,777,084,570 
 
On 6 February 2023, the Extraordinary General Meeting of Shareholders of the Company no.1/2023 has passed the 
following important resolutions: 
 
1) Approved the reduction of registered capital of the Company by Baht 250,000,000 from the existing registered 

capital of Baht 1,000,000,000 to the new registered capital of Baht 750,000,000 by cancelling 250,000,000 
unissued shares with a par value of Baht 1 each. 

 
2) Approved the increase of the Company’s registered capital in the amount of Baht 650,000,000 from the current 

registered capital of Baht 750,000,000 to be the registered capital of Baht 1,400,000,000 by issuing 300,000,000 
new ordinary shares at a par value of Baht 1 by way of Right Offering and issuing 350,000,000 new ordinary 
shares at a par value of Baht 1 for an initial public offering (IPO). 

 
On 9 February 2023, the Company has already registered the reduction of its registered capital and amending the 
Company's Memorandum of Association in order to be in line with the reduction of the Company’s registered capital and 
submitting with the Department of Business Development, the Ministry of Commerce. 
 
On 10 February 2023, the Company’s registered capital to the Department of Business Development, Ministry of Commerce. 
On 13 February 2023, the Company called for payment of 300,000,000 shares at a par value of Baht 1 total amount of 
Baht 300,000,000. 
 
On 30 August 2023, the Company made an initial public offering of 350,000,000 ordinary shares with a par value of Baht 
1.00 per share, offering price of Baht 6.20 per share, totaling Baht 2,170,000,000. The Company recorded the cost of 
distribution of shares, net of tax, at the amount of Baht 42,915,430 which deducted in the account of premium on  
paid-up capital of ordinary shares. The Company’s ordinary shares has started trading on the Stock Exchange of 
Thailand (SET) since 30 August 2023. 
 
 
26 Legal reserve 
 
 Consolidated and separate 

financial statements 
 2024 2023 
 Baht Baht 
   
At 1 January 94,800,000 75,000,000 
Appropriation during the year 31,500,000 19,800,000 
   
At 31 December  126,300,000 94,800,000 
 
Under the Public Companies Act., B.E. 2535, the Company is required to set aside as statutory reserve at least 5% 
of its net profit after accumulated deficit brought forward (if any) until the reserve is not less than 10% of the registered 
capital. This reserve is not available for dividend distribution. 
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27 Other income 
 
 Consolidated 

financial statements 
Separate 

financial statements 
 2024 2023 2024 2023 
 Baht Baht Baht Baht 
     
Dividend - - 219,999,560 159,999,680 
Other service income 8,757,564 8,842,969 37,966,279 29,251,402 
Income from damage compensation 4,558,274 4,412,163 4,536,786 4,389,263 
Interest income 2,874,718 2,828,644 2,201,186 2,333,537 
Others 10,465,933 5,596,040 8,957,002 4,990,563 
     
Total  26,656,489 21,679,816 273,660,813 200,964,445 
 
 
28 Other gains (losses) - net 
 

 
Consolidated 

financial statements 
Separate 

financial statements 
 2024 2023 2024 2023 
 Baht Baht Baht Baht 
     
Gain from exchange rate 1,002,231 36,189,371 8,059,930 31,971,676 
Gain from disposal of fixed assets 3,717,632 6,964,306 3,717,632 6,964,306 
Gain from remeasurement of financial assets  7,823,547 2,190,661 4,375,553 815,884 
Gain (loss) on remeasurement of      
   financial liabilities 4,164,622 (2,467,099) 1,079,248 (406,532) 
Loss on provision for impairment of investments 
   (Note 14) 

 
- 

 
- 

 
- 

 
(32,890,147) 

     
Total  16,708,032 42,877,239 17,232,363 6,455,187 
 
 
29 Expense by nature 
 
 Consolidated 

financial statements 
Separate 

financial statements 
 2024 2023 2024 2023 
 Baht Baht Baht Baht 
     
Changes in inventories of finished goods 10,994,120,893 10,265,667,493 10,621,701,047 9,921,774,677 
Raw material and consumables used 147,261,666 123,210,096 147,242,724 123,173,845 
Employee benefit expenses (Note 24) 25,386,371 22,193,518 25,386,371 22,193,518 
Staff costs 539,537,095 449,536,359 539,508,767 449,529,440 
Depreciation and amortization 167,923,093 165,500,197 163,690,861 161,303,454 
Impairments charges on inventories (reversal) (223,257) 644,407 (221,424) 923,185 
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30 Income tax expense 
 
Income tax expense for the year comprises the following: 
 
 Consolidated 

financial statements 
Separate 

financial statements 
 2024 2023 2024 2023 
 Baht Baht Baht Baht 
     

Current tax  170,792,610 110,407,323 102,402,021 63,648,979 
Adjustments in respect of prior year - - - - 
     

Total current tax for the year 170,792,610 110,407,323 102,402,0221 63,648,979 
     
Deferred income taxes (Note 19)     
   Increase in deferred tax assets (9,326,351) (1,056,265) (9,894,566) (421,150) 
   Decrease in deferred tax liabilities 7,925,299 465,153 7,818,514 307,098 
     

Total deferred income tax (1,401,052) (591,112) (2,076,052) (114,052) 
     

Income tax expense 169,391,558 109,816,211 100,325,969 63,534,927 
 
The tax on the Group’s profit before tax differs from the theoretical amount that would arise using the basic tax rate of 
the home country of the Company as follows: 
 
 Consolidated 

financial statements 
Separate 

financial statements 
 2024 2023 2024 2023 
 Baht Baht Baht Baht 
     

Profit before tax 841,057,035 537,360,691 728,450,451 459,272,832 
     

Tax calculated at a tax rate of 20%  (168,211,407) (107,472,138) (145,690,090) (91,854,566) 
Tax effect of:     
   Associates’ and joint venture’s result (293,721) (5,762,535) - - 
   Income not subject to tax - - 43,999,912 31,999,936 
   Expenses additional deductible     

   for tax purpose 5,614,876 11,287,750 5,613,876 11,073,942 
   Expenses not deductible for tax purpose (4,899,287) (8,806,509) (4,249,667) (14,754,239) 
   Other (1,602,019) 937,221 - - 
     

Tax charge (169,391,558) (109,816,211) (100,325,969) (63,534,927) 
 
 
31 Earnings per share 
 
Basic earnings per share attributable to shareholders is calculated by dividing the net profit attributable to shareholders 
by the weighted average number of ordinary shares in issue and paid-up during the period. 
 
On 10 February 2023, the Company issued the authorised share capital of Baht 300,000,000 at par value of Baht 1 each. 
And 30 August 2023, the Company issued shares to public for the first time of Baht 350,000,000 at par value of Baht 1 each 
(Note 25). 
 
 Consolidated  

financial information 
Separate 

financial information 
 2024 2023 2024 2023 
     

Profit attributable to shareholders (Baht) 671,665,477 427,544,480 628,124,482 395,737,905 
Weighted average number of ordinary     
    shares (Shares) 1,400,000,000 750,000,000 1,400,000,000 750,000,000 
Increase in number of ordinary shares from     
   Issuing shares (Shares) (Note 25) - 388,356,164 - 388,356,164 
     

Total weighted average number      
   of ordinary shares (Shares) 1,400,000,000 1,138,356,164 1,400,000,000 1,138,356,164 
     

Basic earning per share (Baht) 0.48 0.38 0.45 0.35 
 
There are no potential dilutive ordinary shares issued during 2024 and 2023. 
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32 Dividends payment 
 
2024 
 
On 23 April 2024, the minute meeting of annual general meeting No. 1/2024, the shareholders approved the dividend in 
respect of operation for 31 December 2023 amounting to Baht 0.15 per share, totaling Baht 210 million. The dividends 
were paid to the shareholders on 20 May 2024. 
 
On 27 September 2024, the minute meeting of board of directors meeting No. 6/2024, the shareholders approved the 
interim dividend for the year 2024 from retained earnings amounting to Baht 0.05 per share, totaling Baht 70 million. The 
dividends were paid to the shareholders on 25 October 2024. 
 
 
33 Related party transactions 
 
Enterprises and individuals that, directly or indirectly through one or more intermediaries, control, or are controlled by, 
or are under common control with the Group, including holding companies, subsidiaries and fellow subsidiaries are 
related parties of the Group. Associates and individuals owning, directly or indirectly, an interest in the voting power of 
the Group that gives them significant influence over the enterprise, key management personnel, including directors and 
officers of the Group and close members of the family of these individuals and companies associated with these 
individuals also constitute related parties. 
 
In considering each possible related-party relationship, attention is directed to the substance of the relationship, and not 
merely the legal form. 
 
The Company is controlled by Krongphanich family which owns 42% of the Company’s shares. The remaining 58% of the 
shares are held by other company and individual shareholders. The significant investments in associate,  joint venture, and 
subsidiaries are set out in Note 14. 
 

Company’s name Type of business Relationship 
   
U.C. Marketing Co., Ltd. Trading of fuel, lubricant and chemicals Subsidiary 
Special Interfreight Co., Ltd Freight forwarder Subsidiary 
P.S.P. Ventures Co., Ltd. Holding company Subsidiary 
P.S.P. Logistics (Thailand) Co., Ltd. Transportation service provider Subsidiary 
P.S.P Specialties 2014 Co., Ltd. Cease operation Subsidiary 
WhatsEgg (Thailand) Co., Ltd. Service provider of automotive digital  

   marketplace 
Associate 

Geneus Genetics Co., Ltd. Medical genetics and biotechnology services  
   through electronic media 

Associate 

Recycle Engineering Co., Ltd. Selling and providing chemical recycling  
   services 

Associate 

Pacific - PSP Syntech Co., Ltd. Manufacture of lubricant Joint venture 
Triple S Lubricant Co., Ltd. Developing, selling lubricants and  

   special products 
Joint venture 

Thai Petroleum & Trading Co., Ltd. Distribute of lubricant and battery Directors with joint control 
Ruam Packs (Thailand) Co., Ltd. Wholesales of import and export flowers  

   and plants 
Directors with joint control 

Boonta Flowers Co., Ltd Restaurant Directors with joint control 
 
Thai Petroleum & Trading Co., Ltd. Was not considered as related party since 30 August 2023. 
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a) Transactions with related parties 

 
Transactions with related parties for the year ended 31 December are as follows: 
 

 
Consolidated 

financial statements 
Separate 

financial statements 
 2024 2023 2024 2023 
 Baht Baht Baht Baht 
     
Sales of goods, services and others     
Subsidiary - - 192,677,209 146,677,649 
Joint venture 418,944,491 56,932,360 418,944,491 56,932,360 
Other related parties 1,422,917 242,549,396 - 232,040,762 
     
Total 420,367,408 299,481,756 611,621,700 435,650,771 
     
Purchases of goods and services     
Subsidiary - - 730,534,109 478,078,208 
Other related parties 912,450 - 889,950 - 
     
Total 912,450 - 731,424,059 478,078,208 
     
Other revenue - dividend     
Subsidiary - - 219,999,560 159,999,680 

 
b) Outstanding balances arising from sales and purchases of goods, services and others 

 
The outstanding balances at 31 December in relation to transactions with related parties are as follows: 
 

 
Consolidated 

financial statements 
Separate 

financial statements 
 2024 2023 2024 2023 
 Baht Baht Baht Baht 
     
Trade receivables and  
   other current receivables     

Subsidiary - - 16,891,174 12,875,522 
Joint venture 8,156,906 39,738,033 8,156,906 39,738,033 
Other related parties  391,208 251,847 - - 
     
Total 8,548,114 39,989,880 25,048,080 52,613,555 
     
Trade payables and  
   other current payables     

Subsidiary - - 101,081,358 64,210,787 
Other related parties 465,200 - 442,700 - 
     
Total 465,200 - 101,524,058 64,210,787 
     
Other non-current liabilities     
Subsidiary - - 296,829 - 
Joint venture 18,000 - 18,000 - 
     
Total 18,000 - 314,829 - 
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c) Key management compensation 

 
Key management includes directors (executive and non-executive), members of the executive managements. 
The compensation paid or payable to key management are as follows: 
 

 
Consolidated 

financial statements 
Separate 

financial statements 
 2024 2023 2024 2023 
 Baht Baht Baht Baht 
     
Salaries and other short-term  
   employee benefits 40,178,886 46,272,649 40,178,886 46,272,649 
Post-employment benefits 26,242,703 21,522,335 26,242,703 21,522,335 
Other long-term benefits 197,612 135,193 197,612 135,193 
     
Total 66,619,201 67,930,177 66,619,201 67,930,177 
 
 

34 Commitments and contingent liabilities 
 

a) Capital commitments 
 
Capital expenditure contracted as at the statement of financial position date but not recognised as liabilities is as follows:  
 

 
Consolidated 

financial statements 
Separate 

financial statements 
 2024 2023 2024 2023 
 Baht Baht Baht Baht 
     
Property, plant and equipment 24,477,390 31,123,977 24,477,390 31,123,977 
Intangible assets 41,431,367 71,766,200 41,431,367 71,766,200 
 

b) Bank guarantees and letter of credits  
 
As at 31 December 2024, the Group has outstanding bank guarantees and letter of credits given to third parties 
amounting to Baht 244.45 million and USD 6.3 million (31 December 2024: Baht 207.93 million and USD 6.3 million). 
The Company pledged land and buildings for the bank guarantees. The letter of credits amounting to USD 0.11 million 
(31 December 2023: USD 0.14 million). 
 

c) Contingencies 
 
As at 31 December 2024, the Company has provided Standby Letter of Credits for bank loans granted to joint venture 
for a total of USD 4.25 million (31 December 2023: USD 5.50 million). 
 
The Company has guaranteed credit facilities made by a bank to related parties to a total amount of Baht 245.00 million 
(2023: Baht 245.00 million). 

 
 
35 Litigations 
 
On 26 December 2023, an insurance company filed a lawsuit against a subsidiary with the Central Intellectual Property 
and International Trade Court claiming for the compensation for goods damaged during transportation. The subsidiary 
has already provided full amount for the provision for possible liabilities amounting to Baht 5.49 million in the statements 
of comprehensive income for the year ended 31 December 2024. 
 
On 28 March 2024, a car rental company filed a lawsuit against a subsidiary in Civil Court, requesting compensation for 
early termination of a rental contract and loss of benefits from vehicle use amounting to Baht 1.66 million. Later on  
26 February 2025, the Civil court ruled that a subsidiary must pay a fine of Baht 0.14 million. The ultimate outcome of 
the case are presently unable to be determined, and accordingly, no recognition of provision for possible liabilities have 
been made in the financial statements for the year ended 31 December 2024. 
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36 Events occurring after the reporting report 
 
On 27 February 2025, the meeting of Board of Directors No. 2/2025, the directors approved the proposal for a dividend 
distribution in respect of the year 2024 amounting to Baht 0.15 per share, totalling Baht 210 million. The dividends will 
be paid to the shareholders on 16 May 2025. The Company will propose these matters for approval at the upcoming 
Annual General Meeting of Shareholders. 
 
 
37 Authorisation of financial statements 
 
These consolidated and separate financial statements were authorised for issue by the authorised directors on 27 February 2025. 
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Attachment 4 

Assets Used in Business Operations 

1. Fixed Assets Used in Business Operations 

1.1  Property, plant and Equipment 

As of December 3 1 , 2 0 24, the Company has property, plant and equipment used in business 
operations, divided into 6 categories as follows: (1) Land and land improvements, (2) Buildings and building 
improvements, (3) Machinery and equipment, (4) Furniture, fixture and Office equipment, (5) Vehicles, and 
(6) Assets under construction.  

The net value of property, plant and equipment according to the Company's consolidated financial 
statements is 2,395.0 million baht, or 33.6% of total assets. The details are as follows: 

Assets 
Net Book Value as of 
December 31, 2024 

(million baht) 
Type of Possession Obligation 

1. Land and land 
improvements 

1,293.2 Owner Yes 

2. Buildings and building 
improvements 

822.7  Owner Yes 

3. Machinery and 
equipment 

156.6  Owner None 

4. Furniture, fixture and 
Office equipment 

16.2  Owner None 

5. Vehicles 4.0  Owner None 
6. Assets under 

construction 
102.3  Owner None 

Total 2,395.0   
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1.2 Right-of-use Assets 

As of December 3 1 , 2 0 2 4, the Company’s main right-of-use assets used in business operations 
were vehicles  building and land. The net value of the right-of-use assets according to the Company's 
consolidated financial statements was 40.4 million baht, or 0.6% of total assets. The details are as follows: 

Item 
Net Book Value as of 
December 31, 2024 

(million baht) 
Type of Ownership Obligation 

1. Land 13.3 Rental contract None 
2. Building 10.3 Rental contract None 
3. Vehicles 16.8 Rental contract None 

Total 40.4   

1.3 Intangible Assets 

As of December 31, 2024, the Company’s intangible assets used in conducting business was the 
right to use computer programs. The net value of the intangible assets according to the Company's 
consolidated financial statements was 56.5 million baht, or 0.8% of total assets. 

2. Trademarks, Patents and Petty Patents  

2.1   Trademarks 

  As of December 3 1 , 2 0 2 4, the Company owned 1  trademark registered with the Department of 
Intellectual Property and submitted 2 applications for trademark and service registration as follows: 

No. Owner /  
Registrant Trademarks 

Registration 
Number / 
Request 
Number 

Country of 
Registration 

Product / Service 
Type 

Expiration 
Date / 

Application 
Date 

Trademark that has been registered with the Department of Intellectual Property 
1 The 

Company 
   231118843 Thailand Lubricant, automotive 

lubricant, industrial 
lubricant, automotive 
grease, mechanical 
grease, industrial 
grease, lubricating 
grease, multi-purpose 
grease, rubber 
process oil, 
transformer oil 

August 15, 
2032 
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No. Owner /  
Registrant Trademarks 

Registration 
Number / 
Request 
Number 

Country of 
Registration 

Product / Service 
Type 

Expiration 
Date / 

Application 
Date 

Trademarks that the Company has applied for registration with the Department of Intellectual Property 
1 The 

Company 
 

 

240148851 Thailand o Category 3: Air 
conditioner cleaning 
spray  
o Category 5: Room 
deodorizing spray  

November 
6, 2024 

2 The 
Company  

230118913 Thailand Category 4: Lubricant June 1, 
2023 

 

2.2  Patents and Petty Patents 

None 

3. Insurance for Business and Assets Used in Business Operations 

No. Policy Type Insured Property Insurance Limits Insurance Period 

1 
 

Accidental Damage 
(Property) Insurance 

• Manufacturing plant 1 
• Manufacturing plant 2 

and fuel distribution 
center 

• Warehouse and 
distribution center 

• Head office 

7,336.2  million baht 
(Property: 2,668.2 
million baht and 
inventory 4,668.0 million 
baht) 

From September 26, 
2024 to September 
26,  2025 

2 Public Liability Insurance Not exceeding 100.0 
million baht per each 
accident and throughout 
the insured period, 
Extended legal liability 
coverage for damage or 
loss to tenants' office 
equipment (except for 
all types of 
stock/inventory), Limit of 
liability of 500,000 baht 
per each event and 
throughout the insured 
period. 

From September 26, 
2024 or September 
26,  2025 
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No. Policy Type Insured Property Insurance Limits Insurance Period 

3 Marine Hull Policy  8.5 million baht From September 26, 
2024 to September 
26,  2025 

4 Business Interruption 
Insurance 

 810.0 million baht From September 26, 
2024 to September 
26,  2025 

In addition, the Company has other insurance such as Legal Liability Insurance for Unsafe Products and 
Directors' and Officers' Liability Insurance, etc. 

4. Investments in Subsidiaries, Joint Venture and Associates  
(1) Investments in Subsidiaries  

As of December 31, 2024, the Company had 5 subsidiaries. Investments in subsidiaries had an 
investment value according to the cost method of 1,644.9  million baht, or 20.5% of total assets according 
to the separate financial statements. 

(2) Investments in Associates  

As of December 31, 2024, the Company Group had 3 associates. Investments in associates had 
a net value according to the consolidated financial statements of 420.5 million baht, or 5.9% of total assets. 

(3) Investments in Joint Venture 
As of December 31, 2024, the Company Group had investments in 2 joint venture2. Investments 

in joint ventures had a net value according to the consolidated financial statements of  4.6 million baht, or 
0.1%. It is noted that  one of the two companies  recognized total share of loss according to the equity 
method.  

 

 
 
2  Pacific -PSP Syntech is considered a subsidiary of the Company, according to the Kor Jor 17/2551. The said company is 

classified as a joint venture according to the Company's consolidated financial statements according to Financial Reporting 
Standards No. 10 on Consolidated Financial Statements. 
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Company Code of Conduct 

P.S.P. Specialties Public Company Limited (The “Company”) and its subsidiaries (The “Group”) have a code 
of conducting business that Group directors, executives, and employees must adhere to as a guideline for performing 
their duties. Representatives of the Group. The code of conduct is established as a good practice promoting 
transparency in business operations and building confidence among investors, stakeholders, and all parties involved. 
The Code of Conduct guidelines are as follows: 

Terms and Definitions: 

Company or PSP denotes P.S.P. Specialties Public Company Limited.   

Subsidiaries  denotes Companies where their business is controlled by either: 
1) PSP; or 
2) a company under 1); or 
3) a company under 2), with a succession of control in a descending 

order starting with companies in 1) under the direct control of 
PSP.  

Group denotes P.S.P. Specialties Public Company Limited and its subsidiaries.  

Executive(s) denotes The Chief Executive Officer and the first four executives immediately under 
the Chief Executive Officer, and all fourth-level executive equivalent 
positions, including those in accounting and finance.  

Management denotes  Section managers and equivalent, up to the Chief Executive Officer.  

Employee(s)  denotes Permanent, temporary, and special contractors under management.  
 

Associate(s) denotes A person with any of the following relationships: 
1) A person or a director of a juristic person with control power over 

the company. 
2) The spouse, child, or adopted minor of a director, executive, or a 

person under 1). 
3) A juristic person where the person under 1) or 2) has control 

power over the business. 
4) Any other person with characteristics specified by the Capital 

Market Supervisory Board. 

Stakeholder(s) denotes Shareholders, investors, business partners, customers, creditors, 
competitors, the government, society at large, and the public. 
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Disclosure denotes The disclosure of information details related to activities of the disclosure 
related to the company's business activities according to the Public 
Company Act. Limited B.E. 2535 and the Securities Act B.E. 2551, as well 
as the rules and regulations of the Stock Exchange of Thailand and the 
Securities and Exchange Commission. 

Conflict of Interest 
 

denotes Any undertaking that involves personal stakeholdings or that of a related 
person influencing the decision-making process. 

Inside Information
           

denotes Any information that has not been released to the public, classified for 
Company purposes only, and not to be used in any way for personal use, 
including temporary Company information stored and undisclosed, such as 
pending SET-submission financial statements, dividend payments, potential 
commercial and acquisition contracts and prospects.  

Controlling Power  denotes (1) Holding over 50 percent of total shares with voting rights in a juristic person. 
(2) Having control over the majority vote in the shareholders' meeting of a 

juristic person, directly or indirectly, for any reason. 
(3) Having control over the appointment or removal of more than half of all 

directors, directly or indirectly. 
 

Code of Conduct for Stakeholders 

1. Shareholders  Conduct business under the Corporate Governance principles with transparency, 
efficiency, and creditability, to create sustainable business value and strive for 
outstanding performance and stable growth, financial positions, and Group 
sustainability with the best benefits for the shareholders over the long run. The 
disclosure of Company-related information, for example, is conducted under these 
principles. 

2. Employees  All employees are to be treated equally and fairly, respectful of human rights, and 
compensated with appropriate welfare and benefits appropriate by legal stipulations 
and comparable to competitors in the same market and industry standard. The Group 
prioritizes the health and safety of all employees, as well as performance, 
development, and potential. Regular training courses and seminars are offered to 
hone necessary skills and knowledge. The Group proffers career opportunities with 
clear professional development and career paths to motivate and retain outstanding 
professionals to remain with and further develop the organization together. Anti-fraud 
and corruption guidelines are also set to instill employee awareness under the 
Corporate Compliance Policy, reflected, e.g., in the strict procedures and prohibitions 
against insider trading. 
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3. Business 
      Partners 

 Provide a fair selection process for Group business partners to compete under the 
same information and evaluation criteria. A standard contract suitable and fair for all 
candidates is prepared while a monitoring system is in place to ensure contractual 
terms and conditions are fully met and prevent any potential fraud or misconduct 
throughout the selection process. The Group procures products from trading partners 
with strict compliance to contractual terms and obligations, ensuring related business 
information of the trading partner is not used for any unwarranted purposes. 

4. Customers  Conduct business in a customer-responsible manner by maintaining the quality and 
standard of products and services and focusing on long-term customer satisfaction, 
responding to customer needs as thoroughly and inclusively as possible. The Group 
prioritizes health, safety, and fairness as the guiding principles for customer data 
privacy, product information provision, and accurate and complete customer service 
and after-sales service, including monitoring customer satisfaction to improve products 
and services in the future. Feedback channels are available for customers to comment 
and report issues with their experience, and for the Group to intake valuable 
information in taking prompt corrective-preventive actions required and making 
amends.  

5. Creditors  Strictly comply with contractual terms, conditions, and obligations to creditors in its 
repayment of principal, interest, or collateral, or all, contingent on relevant clauses, 
as well as refraining from dishonest or unforthcoming methods or concealing 
information or facts, which can damage a creditor. Where the Group is unable to 
comply with any term or condition under a contract, the creditor is notified in advance 
without delay to consider mutual solutions together. 

6. Competitors  Conduct business within the Code of Conduct framework of ethical, transparent, 
lawful, and good competition, including supporting and promoting a free and fair 
competition policy, without retaining confidential information of a competitor by 
unlawful means. 

7. Central 
      Policy 

 Conduct business under the principles of Good Corporate Governance, strictly 
complying with relevant laws and regulations and responding to the central policy 
under the Code of Conduct and Group business practices.  

8. Social   
      Responsibility 

Uphold Corporate Social Responsibility by prioritizing the safety and sustainability of 
the community, society, and the environment, for the well-being of people involved or 
affected by Group operations. Foster a professional corporate culture and awareness 
of its responsibility to the ecosystem and social fabric of the community it relies upon, 
ensuring that Group employees have a practical perspective and understanding, 
beyond the duty to comply, of underlying bodies of law and regulations. The PSP 
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Group participates in activities that rebuild, maintain, and promote social fabrics, local 
culture, and communal ecological systems where it operates. 

Code of Conduct for Group Personnel 

1. Comply with Group bylaws, policies, requirements, announcements, orders, and overbearing supervisors 
guiding business operations. 

2. Carry out duties with integrity, dutifully, responsibly, and cautiously, and report without delay developments 
that may lead to property or loss or defamation of the Group. 

3. Be a polite and respectful professional to colleagues, eager to work as a team, adaptable to teamwork, 
and accepting of different opinions. 

4. Perform duties with determination and perseverance, always maintaining order, pattern, and good 
governance of the Group. 

5. Protect the interests and secrets of the Group, its customers, or any related party or matter under strict 
compliance under the Code of Conduct guidelines for classified business material. The disclosure or 
dissemination of information about Group finance, business, or persons may never take place without 
authorization and must be handled professionally with due diligence under procedures and guidelines. All 
employees are obliged to maintain the confidentiality of nonpublic Group information, during and after their 
employment. Unwarranted disclosure, where classified information is transmitted to or used by a third party 
in any manner other than performing authorized duty on the Group’s behalf, will result in the responsible 
employee being held accountable for all incurred damages or loss, or both, in all respects. 

6. Inside information is only used by the Group for intended or authorized purposes and is never used for 
unauthorized trading on the stock exchange, either of Company securities or that of any other, or entering 
any derivative contract, regardless of the beneficiary or intent. 

7. Handle Group assets with utmost care and protection against damage or loss from humans or natural 
disasters, and refrain from using any Group equipment or asset for personal purposes or the benefit of 
any unintended party or anyone uninvolved in Group business operations. 

8. Manage and perform duties and business operations under the code of conduct to promote business 
ethics and corporate awareness at all Group levels, monitoring, overseeing, and managing Group conflicts 
of interest that may arise in the process. 

9. Govern and closely supervise subordinates with fairness and without prejudice.  
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10. Lead by example and supervise strict compliance in the handling and using of Group computer systems 
computer data, or computer traffic data. Train and help employees under command understand and comply 
with Group policy, bylaws, regulations, announcements, and orders. Ensure the usage of Group computer 
systems comply with computer-related, copyright, and other relevant laws to prevent Group defamation. 

11. Refrain from personal or any type of work irrelevant to the Group's interest during working hours. 

12. Refrain from business undertakings of the same nature or in competition with that of the Group, or both, 
regardless of the beneficiary, including shareholding management power that may cause direct or indirect 
damage to the Group. 

13. Refrain from behavior that may in any way defame one’s self or the Group. 

14. Refrain from misinformation or concealing facts that should be disclosed to the Group. 

15. Refrain from negligence, dereliction of duty, or any inappropriate action in performing one's duty to a 
complete, proper, and honest outcome. 

16. Refrain from unforthcoming or misrepresented facts for self-interest or that of others, potentially leading to 
either direct or indirect damage to the Group. 

17. Refrain from actions that obstruct Group personnel from carrying out authorized work or incite misled or 
unethical undertaking among them. 

18. Refrain from violating civil, criminal, or Group bylaws, causing damage to oneself or others, regardless of 
intent. 

19. Refrain from disclosing salary, wage, benefit, remuneration, or rate increase of oneself or others, 
regardless of intent. 

20. Refrain from requesting or accepting valuables, assets, special receptions, or any other benefits from 
customers, business partners, competitors, or any other person doing business with the Group, except 
fashionable customary exchanges of traditional gifts, normal business receptions, or expenses to promote 
commerce or business reputation: 

• Normal business entertainment or occasional promotional expenses under Delegation of 
Authority Guidelines for specified limits. 

• Traditional gift limit per occasion not exceeding 3,000 Baht (three thousand Baht, net). 
21. Refrain from offers, bribes, corruption, or any act damaging to the Group, either directly or indirectly, 

through a third party, undue influence of the authority, a client, or a counterparty considered in conflict 
with Group Policy. 
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22. Refrain from making additions, deletions, or corrections to any official record or information to change or 
distort Group performance, or deviate the accounting record for any purpose, regardless of intent. 

23. Refrain from unforthcoming payments or business arrangements that could be perceived as a normal 
business procedure. 

24. Refrain from copying work or intellectual property of others, as well as safeguard Group intellectual property 
and employee performance information. 

25. Refrain from wrongfully seeking benefits for oneself or others. 

26. Non-purchasing agencies are to refrain from suppliers' or business partners' support. Should such support 
benefit or be necessary to the Group, such agency may consult with purchasing agencies for proper 
implementation, except for joint marketing, whereby the Commercial and Business Development 
Department is the responsible agency. 

27. Refrain from neglecting or facilitating any person seeking advantage through unauthorized or illegal access 
to or disturbance of Group computer systems or data or traffic data, or deliberately supporting or agreeing 
to violate a service provider contract under computer-related, copyright, or other pertaining legal provisions. 

28. Group business operates with political neutrality by refraining from participating in or favoring any political 
party, politician, or person with political power, or supporting one with Group funds or resources, either 
directly or indirectly. While the exercise of political rights by Group employees, such as applying for 
elections or voting, among others, are encouraged, the Group prohibits employees from using Company 
or subsidiary names or Group resources for election campaigns or political purposes in any way that may 
defame the Group. 

Disciplinary Action  

(1) Misdemeanor: the person is given a verbal warning and possibly a written reprimand stating the nature 
and principal grounds for the violation, with the opportunity to object or counter the accusations with the 
immediate supervisor. For the second violation where corrective action for the first offense remains 
neglected after a formal warning, the violator is subject to disciplinary action per Company disciplinary 
standards.  

(2) Felony: serious violations of regulations, and disciplinary standards, namely bribery, fraud, corruption, 
intellectual property infringement, unauthorized disclosure of classified information, and insider trading, as 
well as unforthcoming or concealment of important information or documentation from supervisors, and 
any act that may result in Company defamation. The Group may consider employment termination without 
severance pay or a written warning in advance. 
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This Company Code of Conduct is approved by the Board of Directors and is effective from the 2nd of August, 
2022, onwards. 
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Corporate Governance 

The Board of Directors of P.S.P. Specialties Public Company Limited (The “Company”) and its subsidiaries 
( The “Group”) abide by the Principles of Corporate Governance of Listed Companies (2012 and 2017), namely 
integrity, sustainability, accountability, transparency, and verifiability as guidelines for optimal business operations 
that infuse confidence among all Stakeholders in the pursuit of favorable outcomes under the Company Outlook, the 
meeting resolutions of shareholders and Board of Directors, and the Corporate Compliance Policy, namely the 
Corporate Governance principles of the Stock Exchange of Thailand (SET) and the Securities and Exchange 
Commission (SEC) as well as the legal provisions and requirements thereof. 
The principles of Corporate Governance are presented in 5 categories as follows:  
 
Section 1: The right of Shareholders  

Basic shareholder rights include the right to 1) buy, sell, or transfer shares 2) share in the profit of the 
company 3) obtain relevant and adequate information on the company in a timely manner and on a regular basis 4) 
participate and vote in shareholder meetings to elect or remove members of the board, appoint the external auditor, 
and make decisions on any transactions that affect the company, such as dividend payment, amendments to the 
company’s articles of association or bylaws, capital increases or decreases, or the approval of extraordinary 
transactions. The Company has the mission of promoting and facilitating the exercise of such shareholder's rights 
as follows.: 

(1) Support and encourage all shareholders’ basic rights, including: 

a. The right to buy, sell, and transfer shares and right to dividends. 
b. The right to receive adequate, timely information.  
c. To attend and vote in the shareholders' meetings per legal provisions or policy to decide 

important Company changes, with encouraged and facilitated attendance of shareholders 
and investors to the meetings. 

d. To exercise other basic shareholder rights under pertaining legal provisions. 

(2) For each shareholders’ meeting, a Record Date comes into force to give shareholders more time 
to peruse meeting notices and other information ahead of the meeting.  

(3) Information packages relating to the meeting date, time, venue, and agenda are provided together 
with explanations and reasons supporting each agenda, or proposals for consideration as specified 
in the Notice to the Annual Meeting. Any action that limits the opportunity of the shareholders to 
study the information on the Company is avoided. The meeting notice must be sent to attendees 
and the registrar no less than 14 days before the meeting, with 3 consecutive days of advertisement 
through a newspaper medium and no less than 30 days of publication on the Company website 
before the meeting unless necessary or reasonable otherwise, in which case the Company is 
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obliged to continually comply with relevant bylaws and announcements with the utmost ability to 
allow shareholders to receive information as soon as possible before the meeting date. 

(4) Facilitate all shareholder participation and voting in meetings and refrain from any action that could 
limit the opportunities of the shareholders to attend the meeting. The procedures for attending and 
voting should not be complicated or too costly for shareholders, and the meeting location should 
have a sufficient size and be easily accessible.  

(5) Before a scheduled meeting date, shareholders are given the opportunity to send their opinions 
and recommendations by clearly determining the criteria for submission of questions in advance 
and publishing on the Company's website. 

(6) The company encourages shareholders to use the proxy form format that shareholders can assign 
directions to vote and nominate independent directors at least 1 person as an alternative to 
shareholder’s proxy. Moreover, the company provides the proxy form which is enclosed in the 
meeting invitation letter proxy with details of the documents and evidence.  

(7) Clearly inform the shareholders of the regulations controlling the shareholders' meeting and the 
voting procedures at the beginning of the meeting.  

(8) Before the meeting, the President and Chief Executive Officer explain the ballot-casting procedure 
and ballot-casting on each agenda item. The President and Chief Executive Officer also solicit 
shareholders’ volunteers to witness ballot counting.  

(9) Encourage all directors and executives to attend the shareholders' meetings to respond to 
questions and acknowledge the opinions of shareholders. 

(10) In the Shareholders' Meeting, voting is made separately for each item in the case of several items 
in an agenda, such as the election of directors.  

(11) The Company will encourage the use of ballots on every agenda, for transparency and verification 
of vote counting.  

(12) The Company will have an independent person help in the counting of votes on each agenda and 
disclose to the meeting also recorded in the minutes.  

(13) The company encourages the use of technology in the Shareholders' Meetings, including 
registration of the attending shareholders and vote counting and reporting, so that the meeting can 
be conducted quickly, accurately, and precisely. 

(14) After the shareholders’ meeting has been completed the company will prepare the minutes 
accurately and completely in all material matters, minutes of the meeting which include important 

313
P.S.P. Specialties Public Company Limited

Business Operations and Performance Results AttachmentCorporate Governance Financial Statements



  P.S.P. SPECIALTIES PUBLIC COMPANY LIMITED 
 

 

2 

 

Attachment 5 Policy and Practice of Corporate Governance and Code of Conduct Page 14 

 

questions, comments, and suggestions, for review by shareholders. The Company shall submit the 
resolution of the shareholders' meeting to the channel of the SET and disclose it on the Company's 
website for the shareholders’ consideration.  

(15) The Company shall submit the resolution of the shareholders' meeting to the SET and disclose on 
the Company's website within 14 days after the shareholders' meeting.  

Section 2: Equitable Treatment of Shareholders  

The Group has devised policies and guidelines for fair treatment of all shareholders, whether minor investors 
or institutional ones, both in and outside the country, to exercise their rights as follows:  

(1) Shareholders are entitled to vote in accordance with the number of shares that they hold, and all 
users have equal access to information and functionality.  

(2) The board of directors should ensure that the company releases its annual general meeting notice, 
with detailed agenda and explanatory circulars, not less than prescribes by laws before the date of 
the meeting.  

(3) The Company will set rules on how to provide shareholders, to nominate a director, by submitting 
details of nominees and consent letters to the Chairman of the Board prior to the Shareholders’ 
Meeting. Including, supporting information for consideration, such as detailed information on the 
qualifications of the proposed candidates, and the candidates' letters of consent.  

(4) The board, in advance of the meeting date, should have pre-determined criteria for allowing 
shareholders to propose any agenda item and screening those proposed by them.  

(5) If a shareholder in a management position wishes to add any agenda item, he/she should notify 
other shareholders in advance, especially if it is an issue that will require shareholders to spend a 
good deal of time studying before deciding.  

(6) In each conducted shareholders ‘meeting, the company will provide an equal opportunity for all 
shareholders. Before the meeting starts, the Chairman will inform the rules of the meeting, the 
shareholder voting process, and how the shareholders can vote on each item. 

(7) The process used in the election of directors should allow shareholders to vote on individual 
nominees. 

(8) The board should require that directors inform the board of their conflicts of interest regarding each 
agenda item before consideration by the board; such conflicts should be minuted. Including, board 
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members are prohibited to abstain from participating in the board discussion on a particular agenda 
item in which a given director has a conflict of interest.  

(9) The group should be written procedures concerning the use and protection of inside information in 
order to establish these procedures and communicate them to everyone in the company.  

(10) Every director and executive should regularly submit to the board a report on their ownership of 
the company’s shares and this information should be disclosed in the firm’s annual report.  

Section 3: The Role of Interested Persons 

The Group values and prioritizes the rights of stakeholders, be they internal stakeholders, such as 
shareholders and Group employees, or external stakeholders, such as partners and customers. The support and 
opinions from all stakeholding groups are beneficial to operational success and business development. The Group 
thus complies with pertinent legal provisions, requirements, and bylaws and any actions that can be considered in 
violation of stakeholders’ legal rights should be prohibited. Any violation should be effectively addressed with policies 
set to treat each group according to their unique rights and existing agreements without violating the rights of any 
stakeholder. 

The Group accounts for the rights of all stakeholding groups in conducting business and follows the 
Company Code of Conduct guidelines for fair, open, and accessible treatment to all. 

Stakeholders may at any time query Company details and report complaints or clues on wrongdoing through 
the designated whistleblowing channel, composed of independent Company directors or the Audit and Corporate 
Governance Committee, be it inaccurate financial reports, insider trading, defective internal control systems, or other 
violations of Company bylaws. The Company keeps reported complaints and submits whistleblowing clues and 
evidence confidential while the designated whistleblowing agent investigates the case, finds, and reports solutions 
to the Board of Directors, if any. 

Section 4: Information Disclosure and Transparency 

Paramount importance is placed on the disclosure of accurate, complete, timely, and transparent Group 
information under SEC—SET standards, be it financial reports or other information that may affect the price of 
Company securities and the decision-making outcome of investors and stakeholders as follows: 

(1) Set its meeting schedule and agenda in advance and notify each director of the schedule so that 
each member of the board can manage time to attend meetings. 

(2) An Investor Relations Unit (IRU) is established to communicate with investors and shareholders. 
Company financial and general information is disclosed to shareholders, securities analysts, credit 
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rating agencies, and other relevant agencies through various channels, namely the SEC and SET, 
including the Company's website. While Company information is disclosed in Thai regularly, it is 
also disclosed on the Company's website in English for foreign shareholders to receive regular 
updates. The information on the Company's website is constantly updated and includes the 
Company vision and mission, financial statements, press releases, and Annual Reports, as well as 
the structures of the Company, shareholdings, major shareholders, the Board of Directors, 
subcommittees, and executives, along with meeting invitations and other information. 

(3) The Company shall not disclose the company’s significant information which has not yet been 
disclosed to the public to any unauthorized employee, any persons, or other parties (including 
investors, the media, and analysts) until such information has been disclosed to the public. Where 
disclosure is necessary, the company shall adhere to the rules, regulations, announcements, or 
notifications. Also, the company is obliged to disclose such information to the authority or an 
authorized person, be it an auditor, government agent, an adviser of financial, banking, legal, or 
other capacities, the Company will take steps to ensure that such person takes precautions in 
maintaining confidentiality. Where necessary, the Company immediately notifies the SET to 
temporarily suspend trading of securities that have been made public without authorization. 

(4) The Company will disclose the financial statements that have been reviewed or audited by the 
Company's auditor, knowledge, expertise, and qualify as specified by law, and ensure that 
information dissemination is made in accordance with the specified requirements and through the 
Stock Exchange’s channel for the benefits of shareholders and investors. Moreover, the Board of 
Directors assigns the Audit and Corporate Governance Committee to be responsible for reviewing 
the reliability and accuracy of financial reporting.  

(5) The board should encourage the company to make a Management Discussion and Analysis 
(MD&A) for each quarterly financial statement, to help investors better understand changes in the 
company’s financial status and performance each quarter, not just be presented with the figures 
by themselves.  

(6) The board should ensure that its roles and responsibilities, together with those of its committees, 
the number of meetings held, the attendance record of each director, and the results of tasks 
assigned, including ongoing professional education or training of its directors, are disclosed in the 
annual report.  

(7) The disclosure of its remuneration according to regulations, should also disclose remuneration 
policies for directors and executives that correspond to the contributions and responsibilities of 
each person. Also, the board should disclose the forms and the amounts of payment to each 
person. If any director of the company is also a director of its subsidiaries, the amount paid by 
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each subsidiary to each director should be disclosed per relevant legal requirements and bylaws 
as well.  

(8) Disclose auditors' audit and non-audit fees. In addition to disclosing information as specified in 
regulations through the SET, annual statements (Form 56-1), and annual reports, the board should 
disclose information, both in Thai and English, via other channels, such as the company’s website. 
All disclosed information should be up to date. 

(9) The director and executive are required to file with the company a report on his interest or a related 
person's interest in relation to the management of the company or the subsidiary by filling out the 
Form for Reporting on Interest of the Director and Executive as per announced Capital Market 
Supervisory Board guidelines. A person appointed as a director, or an executive is required to 
submit a stakeholder report of their own or any related parties within thirty days from the 
appointment. Also, directors or executives and require to immediately report and submit the conflict 
of interest report form with specified details of changes, either The Company Secretary shall 
prepare a copy of the aforementioned report on conflicts of interest and submit it to the Chairman 
of the Board of Directors and the Chairman of the Audit and Corporate Governance Committee 
within 7 business days from the date the report is received. 

Section 5: Roles and responsibilities of the board 

1. Structure of the Board of Directors and Committees 
The Board of Directors consists of persons with knowledge, skills, and experiences that can benefit the 

company. The board will play an important role in making policy and corporate overviews as well as supervising, 
monitoring, and evaluating the Company's performance in accordance with the plan. 

The Board of Directors consists of at least 5 directors and shall consist of independent directors at least 
one-third of the number of the directors in the Board of Directors. But not be less than 3 persons have to be 
independent directors to appropriately balance the views and votes on various matters. All independent directors 
shall have qualifications as prescribed by the Capital Market Supervisory Board, regulations under stipulation from 
the Securities and Exchange Commission and Stock Exchange of Thailand, including laws and other related rules.  

Independent directors have a term of office of 3 consecutive years but not more than 9 terms under the 
law unless there is an overriding necessity as deemed appropriate by the Board. Company directors can h  

The Board of Directors has set up the following sub-committees to assist in the supervision of the company's 
operations. as follows: 

(1) The Executive Committee consists of at least 3 executive directors to assist the Board of Directors in 
overseeing and monitoring the administration, including risk management in accordance with the policies, 
rules, regulations, plan and set forth within the flamework assigned by the Board of Directors. 
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(2) The Audit and Corporate Governance Committee must consist of at least three independent directors, 

in order to provide oversight of business operations and management under proper, internal control, and 
to comply with relevant laws, including preparing financial reports and ensuring that Company operations 
and information disclosure are transparent and reliable. 
 

(3) The Nomination and Remuneration Committee consists of not less than 3 members, with the majority 
being independent directors. The Chairman must be elected from and by the committee and must be 
an independent director. Including, reviewing and considering remuneration forms and criteria on the 
Board of Directors, subcommittees, and Chief Executive Officer in order to propose to the shareholder’s 
meeting for approval accordingly. 

The Chief Executive Officer of the Company may serve as a director in other companies, provided 
that such a position does not interfere with their duties, and the business in question is neither of the same 
nature nor in competition with the Company’s business, or shall not act as a partner or director in any other 
entity with similar nature that competes with the Company’s business, whether for their own benefit or for 
the benefit of others. Prior approval from the Company’s Board of Directors is required before assuming a 
directorship in another company to prevent potential conflicts of interest. 

The Company has appointed the Company Secretary to perform duties related to the Board of Directors 
meetings and the shareholders’ meetings. Including, serving the board by providing legal advice, taking care of the 
board’s activities, and monitoring compliance with board resolutions. 

2. Roles, Duties, and Responsibilities of the Board of Directors 

The Board of Directors is responsible to the shareholders in overseeing the company's business operations 
to set the corporate vision, direct policies and important action plans, and align them with long-term benefits to 
shareholders under the framework of regulations and code of conduct. The Company also considers the benefits of 
all stakeholders. The board is responsible for Company operations under the following policies: 

(1) Corporate Governance 

The Company shall afford a good corporate governance policy and propose it to the board 
of directors for approval. Moreover, corporate governance is intended to serve the directors, 
executives, and employees as internal guidelines and practices and make regular reviews thereof 
within the proper timeframe to ensure updated and alignment with the current circumstances. 
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(2) Code of Conduct 

The Company is committed to conducting its business with transparency, morality, and 
accountability to its stakeholders. The company has set a written code of conduct which is approved 
by the Board of Directors and has set the code of conduct for the Board of Directors, executives, 
and employees to strictly adhere to and follow. 

(3) Conflicts of Interest Policy 

The Company has carefully established a policy to help eliminate conflicts of interest with 
honesty, reasonableness, and independence under a framework of good ethics, taking into 
account, primarily, the interest of the Group. Transactions between the Company and/or its 
subsidiaries and connected persons and/or conflicting persons of the Company which may lead to 
conflicts of interest must be thoroughly considered by the Company's Audit and Corporate 
Governance Committee. Important related transactions and/or connected transactions must be 
approved by the Board of Directors or the shareholders' meeting, or both, as the case may be. 
The nature and size of the transaction must be in accordance with the relevant Capital Market 
Supervisory Board and the Securities and Exchange Commission regulations, whereby the parties 
involved or connected to the transaction are required to disclose stakeholders and relationship 
information to the Company and forfeit their rights to participate in the consideration and approve 
such transactions. However, if the company and/or its subsidiaries need to enter into a related 
transaction and/or a connected transaction with a person who may have a conflict of interest and/or 
become a connected person of the company, the entering into such transaction must be under 
general commercial terms with fair prices and on a fair and at arms' length basis. In the event a 
fair price cannot be determined, the reports of an independent expert appointed by the Company 
will be relied upon to determine a fair price for both parties.  

The Company has the policy to enter related transactions and/or connected transactions 
that are in line with the laws and regulations of the Securities and Exchange Commission, the 
Capital Market Supervisory Board, the SEC Office, and the Stock Exchange of Thailand, whereby 
the items are disclosed in the Annual Registration Statement/Annual Report (Form 56-1 One 
Report), as well as disclosed in the Company's financial statements in accordance with relevant 
financial reporting standards. 

(4) Internal Control 

The Company's Internal Control system is responsible for assuring supervisory and 
operational effectiveness-efficiency, reliable financial reporting, and compliance with laws, 
regulations, and policies, while the Internal Audit Unit (IAU) is responsible for evaluating the 
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adequacy and efficiency of the Internal Control system under the audit plans approved by the Audit 
and Corporate Governance Committee, reporting audit results to the committee for consideration, 
and proposing to the Board of Directors for acknowledgment. 

(5) Risk Management 

The Company has set up a risk management policy or risk management process to 
minimize the impact on the Company’s business properly. The Executive Committee set the 
following risk management and control internal and external of the company that is consistent with 
the direction, and strategies of the Company and presents it to the board for approval. 

(6)  Governance the Operations of Subsidiary or Associate Companies 

Company representatives are approved and appointed by the Board of Directors to 
directorships in subsidiaries or associates (“Associate”) to supervise and report operational results 
to the board every quarter. The proportion of representatives should according to the shareholding 
proportion of the Company and/or the agreement between the subsidiary and associated 
companies. Such a representative needs approval from a Board meeting. Moreover, in setting 
important policies on any important agenda of a subsidiary, the company needs approval by the 
board of directors in advance. 

For Company subsidiaries, the representative is also responsible for supervising its (i) 
disclosure of the Company related transactions and any person who may have conflicts .including 
acquisition-disposition of assets and reporting it to the Company for acknowledgment, (ii) 
preparation of financial statements that are accurate, complete, and timely for the Company's 
consolidated financial statements, and (iii) compliance with relevant legal stipulations, 
requirements, standards, and bylaws in so doing. 

(7) Whistleblowing Channels 

There should be an effective way for stakeholders to communicate to the board any 
concerns about illegal or unethical practices, incorrect financial reporting, insufficient internal 
control, etc. The rights of any person who communicates such concerns should be protected. 
However, Whistleblowing mechanisms and channels are put in place for whistleblowers to report 
or file complaints against Code of Conduct violations, be it unlawful wrongdoing, financial report 
inaccuracy, or defective internal control, among others. The Company whistleblowing authority is 
composed of independent directors and Audit and Corporate Governance Committee members. 
Complaints and reported clues remain confidential throughout the investigation-solution process, if 
any, and are reported to the board for acknowledgment. 
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(8) Financial Reports 

The Audit and Corporate Governance Committee is responsible for reviewing financial 
reports alongside the accounting department and auditors and presenting them to the board 
quarterly, whereas the board is responsible for the Company's financial statements and information 
published in the Annual Report. 

3. The Board of Directors’ Code of Conduct 

Principle 1: Establish Clear Leadership Roles and Responsibilities of the Board  

The board should demonstrate a thorough understanding of its leadership role, assume its 
responsibilities in overseeing the company, and strengthen good governance. 

Principle 2: Define Objectives that Promote Sustainable Value Creation 

To achieve sustainable value creation, the board should exercise its leadership role and pursue 
the following governance outcomes.  

Principle 3: Strengthen Board Effectiveness  

The board should ensure that all directors and executives perform their responsibilities in 
compliance with their fiduciary duties and that the company operates in accordance with applicable laws 
and standards. 

Principle 4: Ensure Effective Chief Executive Officer and People Management 

The board should demonstrate a thorough understanding of the division of board and management 
responsibilities. The board should clearly define the roles and responsibilities of management and 
monitor management’s proper performance of its duties.  

Principle 5: Nurture Innovation and Responsible Business  

The board should prioritize and promote innovation that creates value for the company and its 
shareholders together with benefits for its customers, other stakeholders, society, and the environment, 
in support of the sustainable growth of the company and ensure that management allocates and 
manages resources efficiently and effectively throughout all aspects of the value chain to enable the 
company to meet its objectives. 

Principle 6: Strengthen Effective Risk Management and Internal Control  
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The board should ensure that the company has effective and appropriate risk management and 
internal control systems that are aligned with the company’s objectives, goals and strategies, and comply 
with applicable laws and standards. Moreover, the board should manage and monitor conflicts of interest 
that might occur between the company, management, directors, and shareholders. The board should 
also prevent the inappropriate use of corporate assets, information, and opportunities, including 
preventing inappropriate transactions with related parties. 

Principle 7: Ensure Disclosure and Financial Integrity  

The board must ensure the integrity of the company’s financial reporting system and that timely 
and accurate disclosure of all material information regarding the company is made consistent with 
applicable requirements. 

Moreover, the board should ensure that risks to the financial position of the company or financial 
difficulties are promptly identified, managed, and mitigated and that the company’s governance 
framework provides for the consideration of stakeholder rights. 

Principle 8: Ensure Engagement and Communication with Shareholders  

The board should ensure that shareholders have the opportunity to participate effectively in 
decision-making involving significant corporate matters. 

 4.  Board of Directors Meetings and Self-Assessment 

The Board should set its meeting at least once per quarter and hold additional special meetings as and 
when necessary, in advance.  In summoning a meeting of the board of directors, the company shall send a written 
notice summoning a meeting to directors not less than five days prior to the date of the meeting except that, in the 
case of necessity or urgency for the purpose of protecting rights or benefits of the company, a summons of a meeting 
may be notified by other means and an earlier date of the meeting may be fixed. Special agendas can be added as 
necessary, provided there is proper documentation of meeting minutes and supporting documents for future 
reference. Meeting attendance of executives and persons with useful agenda-related knowledge is necessary to 
provide accurate and timely information in the decision-making process. Besides, The Board shall encourage the 
Non-Executive Directors to have a meeting, when necessary, with no Executives attended, to discuss any concerned 
difficulties in management, and inform the result of the Meeting to the Chief Executive Officer.     

The board meeting resolutions of the Company and its subsidiary are decided by the majority vote. In the 
event of a tie, the chairman of the meeting shall cast an additional vote to break the tie. Each director is entitled to 
one vote. Directors who have a conflict of interest regarding any agenda item shall not attend or vote on that agenda, 
where every attendee is entitled to one vote.  Directors with any conflicts of interest related to a board meeting 
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agenda must abstain from attending and voting on that agenda. Additionally, for each vote on an agenda item, there 
must be at least two-thirds (2/3) of the total number of directors present at the meeting. 

The board encourages performance assessment at least once a year to keep abreast of potential business 
improvements, whereby the board and subcommittees undergo a self-assessment as a collective panel. SET 
assessment guidelines suitable to the nature and structure of the board are adopted with clearly defined assessment 
topics in advance. Useful opinions from completed assessments are gathered and presented in a board meeting, 
where the criteria, procedures, and overall evaluation results are disclosed in the subsequent annual report. 

5.  Remuneration 

Board remuneration should be comparable to the industry level in which the company operates, and reflect 
the experience, obligations, scope of work, accountability, responsibilities, and contributions of each director. 
Members who are assigned to more tasks, such as committees, should be paid more. Presented by the Nomination 
and Remuneration Committee, the board decides the remuneration policy for board members and subcommittee 
members, monetary and non-monetary, where the shareholders' meeting decides and approves remuneration for 
the board. The remuneration process must be transparent and suitable for considering the prescribed work scope 
and comparable to business practices in the same industry. 

6.  Board and management training 

The board should encourage and facilitate training for all internal parties related to corporate governance 
such as directors, members of the Audit and Corporate Governance Committee, executives, and the company 
secretary, etc. Training will enable them to continuously improve their performance and can be either internal or 
external training. New directors should be provided with all the documents and information useful to perform their 
duties, including an introduction to the nature of the business and the operations of the company.  

The board should request the managing director to present them with the firm’s succession plan on a regular 
basis. The managing director and top executives should assign successors in case they cannot perform their duties.  

This Corporate Governance Policy is approved by the Board of Directors and is effective from the 19th of 
December 2024 onwards. 
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Corporate Social Responsibility Policy 

P.S.P. Specialties Public Company Limited  
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Corporate Social Responsibilities Policy 

 P.S.P. Specialties Public Company Limited (The “Company”) and its subsidiaries (The “Group”) 
conduct business under the framework of good governance with transparency and accountability and are committed 
to business development that is in balance with a sustainable economy, society, and the environment at large under 
the Principles of good Corporate Governance, Corporate Social Responsibilities, and Business Ethics, in so doing, 
efficiently generating returns for shareholders by taking into account the impact of business operations on those 
involved with the Group in all aspects. The Company has thus established a Corporate Social Responsibilities Policy 
in the following areas: 

1. Business Ethics 

The Group is committed to conducting an honest, fair, and transparent business with the disclosure of 
verifiable important information and commitment to fair competition in compliance with applicable Business 
Ethics guidelines and bylaws. As such, any unfair barrier to entry or open competition is rejected, namely 
seeking and soliciting competitors' confidential information for undue trading advantage, or, preventing a startup 
from entering the market and competing, among other barriers. 

While the barriers are eliminated from the partner selection criterion, a management and monitoring 
system is established to ensure contracts are fully complied with and that the payment process in place works 
per agreed payment terms within the specified timeframe. The Company arranges annual assessments for 
suppliers and partners with feedback and recommendations for continuous quality improvement, meanwhile, 
leaving the door open for partners to inform, complain, or voice concerns.  

The Group has a strict policy against any action that may lead to intellectual property infringement, be 
it of a copyright, patent, trademark, trade secret, classified information, insider trading, confidentiality, or any 
other intellectual property violation prohibited by law, namely computer program and software copyright. The 
Group information technology department is the only agency authorized to check, install, run, and manage 
computer programs in order to prevent software piracy, hackers, and cybersecurity breaches, among others. 

2. Anti-Corruption Policy 

The Group operates the business under the principles of good Corporate Governance and business 
ethics where transparency is prioritized under Anti-Corruption and legal prevention requirements against giving 
or accepting bribes to-from government officials or the private sector. The Company structure is thus set up 
with clear chains of command and lines of duties, responsibilities, and work processes for appropriate checks 
and balances between departments. 

Group personnel abides by the following guidelines: 
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2.1 Group directors, executives, and employees of any department or agency, including those 
of a subsidiary, are prohibited from conducting or accepting any form of corruption, directly or indirectly. 
Anti-Corruption Policy compliance is audited regularly alongside changes in business conditions, rules, 
regulations, and legal requirements. 

2.2 Company and subsidiary directors, executives, and employees must report any acts of 
corruption related to the Company or its subsidiaries, by notifying the immediate supervisor or 
responsible person and cooperating in the fact-finding process. 

2.3 The Group provides proper and fair protection to whistleblowers who report suspicious 
activities throughout their cooperation in the investigation process. 

2.4 The board of directors, executive committee, and executives have a duty as Anti-
Corruption Policy role models to promote and support the policy with clear and concise communication 
to all Group personnel and related parties, including reviewing the appropriateness of related policies 
and measures to suit changes in business conditions, rules, regulations, and legal requirements.  

2.5 Anti-Corruption Policy violators are subject to disciplinary action under Group bylaws and 
may be punishable by law if proven guilty in court.  

2.6 The Group communicates the Anti-Corruption Policy to all levels of departments through 
various channels across the organization, via employee training and internal communication programs, 
among others, to alert relevant parties and encourage policy implementation. 

2.7 The Group promotes a variety of whistleblowing channels for employees and stakeholders 
to report suspicious wrongdoings and clues, with measures in place to protect the whistleblower's 
identity, avoiding undue penalties, work transfers, or treatment in the process. A whistleblowing 
investigator is appointed to scrutinize clues and complaints submitted by whistleblowers. 

2.8 The Group encourages contractual parties, business partners, and any person performing 
Group-related duties to report any Anti-Corruption Policy violations. 

2.9 A Company policy is in place to recruit-select personnel, promote, train, evaluate 
performance, and determine fair remuneration of staff and employees to build confidence and prevent 
internal corruption. 

2.10 Group disbursement and procurement procedures are set per Delegation of Authority 
Guidelines, with payment amounts suitable to the transaction and the recipient of whom is required to 
produce clear and sufficient supporting documents. 

2.11 The Company Code of Conduct in high-corruption risk situations requires Group personnel 
to behave with caution, clarity, and Anti-Corruption Policy compliance as follows: 
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(1) The giving or accepting of gifts or reception parties must be transparent per Company 
Code of Conduct guidelines. 

(2) The giving or accepting donations or funding must be transparent and legal, ensuring 
the generosity is not a pretense or disguise for bribery. 

In operating the business, contracting, negotiating, bidding, or any other interaction with a public or private agency, 
must be transparent and legal. Group directors, executives, employees, and contractors must not give or accept 
bribes at any stage of business operations  

3. Human Rights 

A Group policy is in place to uphold, protect, and support human rights by treating all parties equitably, 
be they an employee, a community, or the society at large, taking into account nondiscriminatory equality and 
freedom with respect to fundamental rights and protected characteristics, e.g., race, nationality, religion, 
language, color, gender, age, education, physical condition, or social status, among others. The Group’s 
business never involves human rights violations such as forced or child labor, or sexual harassment. Human 
rights requirements and compliance are promoted, as well as participation via available programs and channels 
to voice opinions freely or file a complaint on damage, abuse, or right violation as a result of Group operations 
to request reasonable remedies. 

4.  Labor Practice 

The Group places great importance on fair labor practices as a path to Human Resource Development 
that ultimately results in added business value, enhanced competitiveness, and sustainable growth for the 
Group. As such, the Company has put policies and guidelines in place as follows: 

4.1 Respect employees' rights according to human rights principles and comply with labor 
laws. 

4.2 Provide a fair employment process and employment conditions, including compensation 
and merit consideration under a fair performance evaluation process. 

4.3 Promote professional development by organizing and assigning personnel to attend 
training, educational courses, and related workshops and seminars to develop the 
knowledge, competence, and soft skills required for professional growth, including a 
professional attitude, positive outlook, work ethics, and team morale. 

The Group also supports organizational and Human Resource Development by 
optimizing work processes, clearly defined roles and responsibilities, appropriate 
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remuneration and criteria, assessment systems, and employee performance 
developmental programs. 

4.4 Provide satisfactory welfare and benefits for employees per legal provisions, such as 
social security, and additional programs beyond legal requirements, such as health and 
accident insurance, and various subsidies, e.g., funeral services for family members, 
employee-student scholarships, staff uniforms, and provident fund contributions, among 
others. 

4.5 Provide a safe, convenient, and hygienic workplace environment for employees with 
measures to prevent accidents and foster employee safety awareness through organized 
training, and encourage employees to maintain good personal hygiene as well as keep 
the workplace hygienic and safe at all times. 

4.6 Provide employees with plenty of opportunity to report and voice their opinions, or submit 
a formal complaint about unfair treatment or misconduct in the Group with maintained 
identity confidentiality for whistleblowers in the process. 

5. Customer Responsibility 

The Group is committed to developing products and services for the highest satisfaction and benefit of customers, 
and adheres to responsibility, honesty, and care for customers as follows: 

5.1 The Group focuses on production standards, quality, and efficiency for safe international-
standard products. Management systems are developed to create quality products and 
services and thus optimal customer satisfaction. 
 

5.2 A policy is in place to provide guidelines for fair and accurate marketing with forthcoming 
information about Company products and services to customers along with updates 
about the Group without distortion, ambiguity, or exaggeration in its advertising to assist 
in their decision-making process and purchasing experience. 

 
5.3 Strive for customer safety through quality products and services at reasonable askings 

per international safety standards and relevant bylaws. Creative product design and 
development, alongside pre and post-sales services, ensure that customers can always 
be confident to receive the high-quality Company and Group products and services they 
expect. 
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5.4 Customer Relations is in place to communicate with customers as well as provide 
feedback channels to ensure customers can always effectively interact with the 
Company, e.g., to make comments and report or file complaints on the received quality 
and the resulting disappointment or satisfaction. Customer feedback provides the 
Company with invaluable information to quickly make improvements that better serve 
their needs, preventing and solving problems from happening again in the process. 

 
5.5 Confidentiality is always maintained for customer information, without misuse. 

6. Environmental Responsibility 

Alongside Social Responsibility, the Group places paramount Environmental Responsibility importance, 
taking care of the environment and protecting it by operating and controlling Group production, products, and 
services in strict compliance with overarching environmental preservation bylaws. The Company has always 
run the business in the framework of environmental safety in all operational processes, conducting rigorous 
pre-construction surveys to account for environmental impacts and establishing operational guidelines and 
necessary systems to prevent impacting the ecosystem and surrounding environment of communities where 
the Company operates. The Company also strictly manages and controls the use of natural resources with 
maximum efficiency and utilization rate by reusing as much of production by-products or incidental output as 
possible, including ensuring a standard quality of production waste treatment and proper assessment of the 
environmental management system. 

7. Communal Responsibility 

Beyond Social Responsibility, the Group is aware of its responsibility to the community and thus has in 
place a Communal Responsibility Policy to conduct business that benefits the economy and society at large; 
the foundation of communal well-being. The Group strives to develop, promote, and uphold social fabric as a 
means to enhance the quality of life, giving back to a healthy society by growing with it and effectively 
strengthening the communities where the Group operates.  

The Group puts in place guidelines for conducting business under environmental standards, with 
production and operation systems that utilize resources and energy efficiently, controlling and preventing 
unnecessary pollution by implementing environmental management systematically, and evaluating, following 
up, and reviewing the systems for continuous improvement regularly, being a good community member and 
adhering to community protection bylaws in the process. 
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8. Innovative Applications from Responsible Social, Environmental, and Stakeholder Practices and 
Innovation Dissemination 

The Group realizes the intrinsic value of production raw materials and resources thus the far-reaching 
implications of proper management and environmental care that comes with being socially responsible. For 
optimal use of resources and energy across business operations, including internal energy consumption, the 
Group strives for innovative applications in the workplace, be it work-operational processes or cross-
organizational undertaking that requires new ways of seeing-doing things to undergo necessary changes in 
achieving enhanced productivity with new ecological-economical co-evolutionary goals. 

As a social responsibility, the Company communicates and disseminates these innovations with 
stakeholders, directly and indirectly, through a variety of channels to ensure access to all. 

This Corporate Social Responsibility Policy is approved by the Board of Directors and is effective from the 2nd 
of August, 2022, onwards. 
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Anti-Corruption Policy 

P.S.P. Specialties Public Company Limited   
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Anti-Corruption Policy 

PSP Specialties Public Company Limited (The “Company”) and its subsidiaries (The “Group”) realize the 
paramount of Anti-Corruption and are committed to conducting business under the Principles of Corporate 
Governance, Code of Conduct, and Corporate Compliance Policy alongside responsible social, environmental, 
stakeholder practices to conduct business with integrity, transparency, verifiability, accountability, and 
professionalism.  

To make certain that the Company has a policy specifying appropriate responsibility, guidelines, and rules 
for its business operation to prevent all types of corruption in all of the Company’s activities and that the Company’s 
decisions and business operations involving the Company’s activities and that the Company’s decision and business 
operation involving with the risk of corruption have been thoroughly considered and conducted, the Company has 
arranged for the written Anti-corruption Policy to be clear guidelines for doing business and developing a sustainable 
organization. 

1. Terms and Definitions 

Corruption refers to any type of bribery, whether in the form of offering, promising to give, giving, agreeing to 
give, requesting, or accepting money, assets, or other benefits to or from a government official, a government 
agency, a private organization, or a responsible person, either directly or indirectly, so that such person acts 
or refrains from acting in the exercise of his or her duties in order to obtain or retain business or recommend 
a specific business to the company or obtain or retain other undue business advantages. 
 
Charity refers to activity involving money donations that bring about no tangible return.  
 
Charitable Public Benefit is any monetary spending on and for the benefit of a project, communal activity, 
society, or group of people, with or without any tangible return to the Group. 
 
Political Contribution is any contribution to a political party on behalf of the Group, be it financial or otherwise, 
including lending, mainly to support its monetary need or political activity. Sponsorships, as opposed to in cash, 
is any non-monetary contribution, usually, by giving goods or services offered for free or at a discount, be it 
paying for anything on the board's behalf, advertising, promoting, or supporting a political party, buying tickets 
to a fund-raising event, or donating to an organization related or close to a political party, among others, except 
supporting the democratic process per legal stipulations. 
 
Sponsorship means the giving of money for a service or benefit which is difficult to evaluate and monitor and 
may be linked to corruption, for instance, sponsorship which has a hidden target by using sports for charity or 
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exploiting charitable organizations to take advantage of the consideration of the government officials or relevant 
parties.  

(The advantages from consideration are, for example, providing contracts, business opportunities, bidding, 
reducing or canceling fees, or giving, helping, or withdrawing rules to acquire a license, which is not accessible 
to government officials.) 
 
Government Official is any serving government official as defined in the Anti-Corruption Act, including any 
government agent, representative, state person, enterprise employee, contractor, or any other person 
representing the following agencies: 

• Ministries, bureaus, departments, or government agencies, e.g., customs, immigration  offices, 
government agencies, and local authorities, among others. 
• International organizations, e.g., the World Bank, and the International Monetary Fund (IMF), 
 among others. 
• Political parties, office holders, candidates (government and opposition), and local 
 administrators. 
• Regulatory authorities, e.g., The Securities and Exchange Commission (SEC), The Bank of 
 Thailand, and The Stock Exchange of Thailand (SET), among others. 
• State enterprises, companies, and other organizations owned or controlled by a state or 
 government entity. 

Company Business Agent is a person appointed by the Company or a company under the Group's control to 
act as a sales representative or an agent to handle business on behalf of the Company, its subsidiary, or the 
Group. 

2. Anti-Corruption Policy 

2.1 Directors, executives, and employees of the Group, including subcommittees members, are prohibited from 
requesting or accepting any form of bribery or corruption, directly or indirectly, for the benefit of any 
organization or business, either domestically or internationally, including any party related to the Group, or 
their family or family member, friend, or acquaintance. 

2.2 The Company must regularly review the compliance with the Anti-Corruption Policy as well as business 
guidelines and rules to ensure they are in line with changes in business, rules, regulations, and laws. Any 
acts which support or involve corruption will be punished as stipulated by the Company.  
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3. Duties and Responsibilities 

3.1 The Board of Directors has the duty and responsibility to determine and approve the Anti-Corruption 
Policies by establishing a system that supports efficient and effective anti-corruption to ensure that 
management recognizes its importance and implements it as a corporate culture.  

3.2 The Audit and Corporate Governance Committee has the duty and responsibility to verify the company 
has adequate internal control and review operational business in accordance with the Anti-Corruption 
Policy, rules, and applicable law.  

3.3 The Executive Committee and executives have the duty and responsibility to ensure that all employees 
and stakeholders comply with anti-corruption policy regulations, including reviewing the 
appropriateness of the system and measures to comply with the changes in the business and 
regulations and requirements of the law.  

3.4 The Internal Audit Unit has a duty to audit and review the operation to assure it is conducted correctly 
and in line with the policy, guidelines, regulations, and applicable laws. The Internal Audit Department 
has to make sure the Company has a proper and adequate internal control system to manage potential 
corruption risks and report to the Audit and Corporate Governance Committee. 

3.5 Directors, Executives, and Employees of the company, including subcommittee members, have to 
comply with an Anti-Corruption Policy by not to engage all types of corruption either directly or 
indirectly.  

3.6 Business agents controlled by the Group also have a duty of Anti-Corruption compliance. 

4. Scope and Guidelines 

4.1 The Company defines directors, executives, and supervisors of the company, including subcommittee 
members, are required to perform their duties with caution to prevent all acts of corruption as follows:  

• Giving and Receiving Bribes 

Giving and receiving a bribe of all forms in exchange for business benefits, including authorizing 
others to act on their behalf, are forbidden. 

• Gifts, Hospitality, and Other Benefits 

Giving or receiving gifts, assets, or any benefits from customers, partners, or stakeholders shall 
comply with the y Code of Conduct. 

• Political Assistance 
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The Company has a policy not to assist or support political parties, political groups, or politicians, 
either directly or indirectly. 

• Participation in Political Activities 

The Group operates the business with political neutrality in refraining from participating or favoring 
any political party, politician, or authority in particular or supporting one with Company funds or 
resources, directly or indirectly. Although employees are not prohibited from exercising personal 
political rights, be it voting or running for elections, among others, the Company does prohibit them 
from using the Company name or resource, or that of a Group member, for political activity or 
campaign purposes, or in any way that may defame the Group.  

• Receiving Donations, Charity, Public Benefits, and Giving or Receiving Financial Support 

The Group requires that accepting donations, charity, public interest, or contributions, must be 
conducted according to the following requirements: 

1. Conduct with transparency and legality, not against good morals or creating damage to 
society. 

2. Do not involve with bribing or lead to be claimed for bribing. 

3. Follow the Company’s review and approval processes as defined in the Company’s 
guidelines and regulations. 

4. Must be consulted with legal authority in writing on any ambiguity that may have legal 
implications. Matters of other importance may resort to the discretion of the Executive 
Committee. 

• Operations, Contacts, Negotiations, Biddings, and Other Interactions with Government or 
Private Entities 

Must be handled transparently and legally. Besides, the Directors, Executives, supervisor, and of 
the company must never offer or accept bribes at any operational stage.  

4.2 The Company strives to create and maintain its organizational culture of zero-tolerance on corruption, 
whether it conducts with public or private sectors. 

4.3 Directors, executives, and employees at every level should not neglect if they find any act involving 
corruption in the Company. They must report to their supervisors or responsible person and cooperate 
in the investigations. Moreover, whistleblowing or compliant channels for outsiders are arranged. or other 
Whistleblowing channels are provided for reporting clues or complaints from stakeholders. 
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4.4 Any actions taken in relation to whistleblowing or complaints of corruption shall comply with the criteria 
set forth in the Whistleblowing Policy. 

4.5 The Company fairly treats and protects employees who refuse to be involved in corruption or inform the 
Company about corruption. The Company will not demote, penalize or give a negative impact on 
employees who refuse to be involved in corruption although they make the Company lose business 
opportunities. 

4.6 The Directors and executives including sub-committee members must show their honesty and be good 
role models in following the Anti-Corruption Policy.  Covers in the human resource management process 
ranging from recruiting, promotion, training, to evaluation. Supervisors at every level have to 
communicate with employees so they apply the policy in business activities under their responsibilities.  
Governance and Compliance and HR departments are responsible for disseminating relevant information 
and creating an understanding and knowledge covering the personnel management process, from 
recruitment to selection, promotion, training, and performance evaluation, as well as encouraging 
employees at all levels to attentively and continuously adhere to Anti-Corruption Policy as part of the 
corporate culture. 

4.7 All actions in the Anti-Corruption Policy are in line with those stipulated in the Company’s good Corporate 
Governance Policy, guidelines for business conduct, relevant regulations, and the work manual, as well 
as other guidelines which the Company may define later. 

4.8 Fraud and corruption are considered violations of the Anti-Corruption Policy under the Code of Conduct, 
such person will be disciplinarily punished as stated in the Company’s regulation. If such an act is illegal, 
the wrongdoer may be legally penalized, whereby the Chief Executive Officer's decision is considered 
final. 

5. Anti-Corruption Policy Dissemination 

For corporate awareness across everyone in the organization, the Anti-Corruption Policy is: 

5.1 Displayed in noticeable areas where everyone in the organization can read. 

5.2 Acknowledged by all Group employees through provided training. 

5.3 Publicized through Group communication channels, such as its website, the annual registration 
statement-annual report (form 56-1 One Report), among others. 

5.4 Reviewed at least once a year. 

This Anti-Corruption Policy is approved by the Board of Directors and is effective from the 19th of December 
2023, onwards. 
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Conflicts of Interest Policy 

P.S.P. Specialties Public Company Limited (The “Company” or “PSP”) and its subsidiaries (The 
“Group”) reinforce the Conflicts of Interest Policy on the Corporate Governance principles of integrity, accountability, 
transparency, verifiability, and professionalism. The Conflicts of Interest Policy is based on a fundamental 
appreciation that any business decision or undertaking on behalf of the Group, i.e., a Group transaction, must be in 
the best interest of the Group and its shareholders as originally intended, and those with potential conflicts of interest 
are to be avoided or managed properly. Thus, any Group personnel involved with a Group transaction with anything 
desirable to gain or lose beyond the original intention is a stakeholding Connected Person, whereby the dealing is 
a Connected Transaction and the desirable thing to gain or lose is a Conflict of Interest. A Connected Person is 
required to declare any Conflict of Interest to the Group and is excused from participating in or deciding the 
Connected Transaction. The key principles are as follows: 

Directors, subcommittees, executives, and employees of the company shall refrain from conducting 
business, either directly or indirectly, in a nature that is similar to and in competition with the business of the company 
or its subsidiaries either for their own benefit or for others which may cause damage to the company or enter into a 
partnership with or acquiring the status of a shareholder with decision-making power or an executive in a business 
that competes with or has similar nature to that of the company or its subsidiaries unless they can demonstrate that 
a mechanism is put in place to assure that the transaction will not cause any damage to the company, and a 
measure is also put in place to ensure the best interest for the company and its shareholders in general. A Group 
employee is to declare any stakeholdings with potential conflicts of interest to the Group per board guidelines (i) 
immediately upon operating a Competitor or becoming an Inside Competitor, (ii) before the company has similar to 
and in competition with the business of the company, (iii) before engaging in the business or shareholding that is 
acquired as an estate shall be notified to directors, subcommittees, or executives of the company immediately in 
accordance with the methods provided by the Board of Directors. An Inside Competitor is prohibited from allowing 
their conflicts of interest to (i) encourage them to take any action on behalf of, yet, unintended by the Group, or, (ii) 
prevent them from performing assigned duties and responsibilities for the Group to the fullest of their ability. 

Group Directors, Sub-Committee members, Executives, and Employees must declare stakeholdings with 
any conflict of interest with the Group either immediately, as soon as possible, before commencing a position either 
as Group personnel or with a competitor, or before inheriting or retaining shares with controlling power over a 
Competitor. Company personnel, including subcommittee members, are to declare stakeholdings with the Company 
Secretary who reports to the board or the shareholders' meeting, or both, as the case may be, while Company 
subsidiary personnel declare through their designated channels internally. 

5. Directors, Subcommittees, and Executives shall disclose to the Company any personal stakeholdings, be it 
any business transactions or ownership, including that of its family, next of kin, and dependents, with the 
following potential conflicts of interest with that of the Group: 

• Joining investment or having any interest with a business partner or customer of the Group. 
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• Holding any position or serving as a consultant of a business partner doing business with the 
Group or a customer of the Group. 

• Trading goods or services directly with the Group or through a third party. 

6. No Group personnel may seek personal gain or the gain of others in violation of the Information Disclosure 
Policy, i.e., insider trading of confidential or non-disclosed Group information, be it work plans, remuneration 
information, business or budget forecast, research or financial results, investment or asset acquisition-
disposal, bidding or tendering, as well as meeting resolutions of the board, a committee, or any internal 
meetings, regardless of the beneficiary or incurred benefit. The Group reinforces strict IDP compliance 
under relevant bylaws and guidelines on Inside Information Policy. 
 

7. Group directors and sub-committee members with any stakeholding in potential conflicts of interest with a 
meeting agenda or transaction are deemed a Connected Person and thus have to forfeit their (i) right to 
vote or participate in that meeting agenda and (ii) power to participate in the decision-making process and 
approve that connected transaction. Group personnel with such conflicts of interest are required to declare 
the stakeholdings to their immediate superiors. 
 

8. The Board of Directors ensures Group compliance with the above guidelines under the principles of 
prudence, reason, and independence, with a transparent transaction approval process for Connected 
Transactions, taking into account the best interests of the Group per Capital Market Supervisory Board and 
SET—SEC bylaws. Group personnel are excused from considering or approving a Connected Transaction 
as a Connected Person on the Group's behalf.  
 

9. The Board of Directors supervises directors, subcommittees, and executives to disclose accurate and 
complete information on Related Transactions and Conflicts of Interest in the Annual Registration 
Statements (Form 56-1 One Report). 
 

10. Group Personnel may not partake in the decision-making process to recruit new personnel when an 
applicant or candidate is related to them to allow a transparent and fair recruitment consideration for other 
applicants of the same position. 
 

11. The Audit and Corporate Governance Committee supervises, reviews, and follows up on contractual 
obligations, to avoid operating in situations that may create a Conflict of Interest for the company. The 
committee's reviewed results and opinions are proposed to the board of directors for acknowledgment and 
necessary action, if any, at least once a year. 

This Conflicts of Interest Policy is approved by the Board of Directors and is effective from the 19th of 
December 2023, onwards. 
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Company Whistleblowing Policy 

PSP Specialties Public Company Limited (The “Company”) and its subsidiaries (The “Group”) reinforce 
the Whistleblowing Policy to protect with fair support employees and stakeholders in reporting any suspicious activity, 
be it a violation or information or a clue about any corruption, Company Code of Conduct or Compliance Policy 
violation, including that of any by-laws or legal provision or requirement. 

1. Whistleblowers  

A whistleblower can be any Group personnel or stakeholder, the latter, be they a shareholder, customer, 
supplier, competitor, creditor, government agency, community member, or member of society at large, who in 
good faith or on reasonable grounds reports through a designated Whistleblowing Channel against the accused, 
be it another Group personnel or representative, for alleged misconduct or wrongdoing in an undertaking as 
Group personnel, be it any violation, non-compliance, unprofessional conduct, dishonesty, or acting in bad faith 
or unforthcoming or transparent when should, knowingly or not, per Company Whistleblowing Policy, Company 
Code of Conduct guidelines and relevant bylaws or legal provision. 

2. Whistleblowing Authority 

1. Chairman of the Audit and Corporate Governance Committee 

2. Member of the Audit and Corporate Governance Committee 

3. Head of the Internal Audit  

4. Company Secretary 

3. Whistleblowing Methods and Channels 

The Audit and Corporate Governance Committee is assigned by the Board of Directors under the Whistle 
Blowing Policy to consider clues and complaints of alleged wrongdoings. Whistleblowers that opt to reveal their 
identity are required to forthcome personal and professional details, such as the full name, address, and 
telephone number where they can be reached, and send it to the following Whistleblowing Channels where the 
whistleblowing agent that receives the complaint or clue can process their case: 

1) Notify the Chairman of the Audit and Corporate Governance Committee or the Audit and Corporate 
Governance Committee at: hotline@psp.co.th or, by post to the following address: 

 Chairman of the Audit and Corporate Governance Committee, the Audit and Corporate 
Governance Committee 

 P.S.P. Specialties Public Company Limited 
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 100/149 Moo 1, Wichian Chodok Road, Tha Chin Subdistrict, Mueang District 

 Samut Sakhon Province 74000 

2) Notify the Head of the Internal Audit Unit via e-mail at internal.audit@psp.co.th or, by post to the following 
address: 

 Head of Internal Audit Unit 

 P.S.P. Specialties Public Company Limited 

 100/149 Moo 1, Wichian Chodok Road, Tha Chin Subdistrict, Mueang District 

 Samut Sakhon Province 74000 

3) Notify the Company Secretary via email at comsec@psp.co.th or, by post to the following address: 

 Company Secretary 

 P.S.P. Specialties Public Company Limited 

 100/149 Moo 1, Wichian Chodok Road, Tha Chin Subdistrict, Mueang District 

 Samut Sakhon Province 74000 

In the event the Chief Executive Officer or a committee member is the accused, the whistleblowing 
agent that receives the complaint is to present the complaint directly to the Chairman of Audit and Corporate 
Governance Committee. In the event the Audit and Corporate Governance Committee is the accused, the 
whistleblowing agent is to present the complaint to the Chairman of the Board of Directors. 

A whistleblower may opt to lodge complaints through more than one channel and expect confidentiality. 
They are not required to reveal their identity, although doing so would allow them to learn investigation feedback, 
updates, and results. 

4. The Fact-Checking Process 

1. The initial whistleblowing agent is to screen, examine, and gather general information before 
presenting the case to the Audit and Corporate Governance Committee or its assigned whistleblowing 
investigator to carry out the investigation process in gathering relevant facts and information for the 
case. Where the Audit and Corporate Governance Committee is the accused, the whistleblower 
agent receiving the complaint shall present the case to the Chairman of the Board of Directors or 
their assigned investigator to investigate the case. 

2. The investigator is authorized to invite any employee to provide or submit relevant information or 
documents in their fact-finding process. 
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3. During the process, the whistleblower agent may periodically inform the case progress to the 
whistleblower. 

4. The investigator has 30 days from the date of receiving the complaint to screen, gather facts, and 
investigate.  

5. Should the fact-finding process reveal to the investigator reasonable grounds to believe wrongdoing 
was committed, the accused is to be informed of the case against them where they maintain the 
right to due process in gathering facts to counter-present their case against the alleged wrongdoing 
and clear their name. 

6. Should the counter presentation fail to convince otherwise, the investigator is to submit the case 
together with their concluded opinions to the Audit and Corporate Governance Committee or the 
Board of Directors, or both, depending on the case, for further consideration and final decision with 
the possibility of imposed disciplinary action as deemed appropriate. The final decision is informed 
to the whistleblower within 30 days from the date the board or the committee decided the case, 
whichever comes last. 

7. Remedies may be proposed to a victim of damage or loss as a result of the case investigation 
process, as the whistleblowing agent or investigator deems appropriate. 

5. Whistleblower Protection 

1. The whistleblower can remain anonymous when they believe the disclosure may result in personal 
injury or harm, granted they can provide sufficient admissible evidence to show that they have 
reasonable grounds or good faith to believe that misconduct or wrongdoing has allegedly taken place. 
Identifying themself, however, allows the initial whistleblowing rep receiving the case to proceed 
faster. 

2. Case-related material, i.e., admitted material according to the whistleblower agent or investigator, is 
handled as confidential material to be disclosed to the extent necessary for the investigation or legal 
purposes, or both, only. All involved parties, be it the whistleblowing agent or investigator or any 
party that acknowledges the case, are prohibited from breaching confidentiality for undue reasons, 
whereby failure to comply is considered a disciplinary offense. Admitted material includes any 
testimonial, documentary, or tangible evidence that is introduced and accepted for the case, be it the 
whistleblower's complaint or clues itself or subsequential supplements thereof, that of witnesses or 
informants, or any material gathered from the fact-finding process, among others, all of which must 
be documented with highest-level confidentiality, secured from all irrelevant parties with no business 
in the line of assigned duty or authorization to access. The disclosure of admitted material, on the 
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other hand, must take into account the potential harm or damage to the whistleblower, the source, 
and all parties involved in the case, and thus their safety. 

3. The Group does not tolerate any action against a whistleblower or corruption denier, even when the 
whistleblowing case results in a loss of business opportunities for the Group. 

4. Whistleblowers that feel or are put in harm's way as a result of their forthcoming may request 
protection, whereby the Company Group may enact appropriate protective measures under the 
Whistle Blowing Policy without advance notice if it deems such harm is likely. 

5. Unfair treatment to others, be it discrimination, inappropriate manner, or any damaging action as a 
result of a whistleblowing complaint, including testifying and cooperation in a case, is a disciplinary 
offense subject to penalty under the Company Code of Conduct and possibly punishable by law if 
found guilty in court. 

6. The victims that suffer harm or damage are compensated with appropriate and fair means. 

6. Defame 

Group personnel proven to deliberately whistleblowing in bad faith to harass, defame, or misrepresent 
facts is deemed a Slanderer subject to disciplinary action per Company Code of Conduct guidelines. Legal 
action may be considered in the event of damage or loss to the Group as a result thereof, be it undertaken by 
Group personnel or a third party, as deemed appropriate. 

 
This Company Whistleblowing Policy is approved by the Board of Directors and is effective from the 19th of 

December 2023, onwards. 
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Dividend Policy  

PSP Specialties Public Company Limited (the “Company”) conducts business on good Corporate 
Governance principles to operate the business in a fair, transparent, and verifiable way, taking into account the 
interests of all Groups stakeholders as equally important in the pursuit of favorable outcomes under the Company 
Outlook and Corporate Compliance Policy. For the investors and owners of the Company, a Dividend Policy is 
established for the Group to grow long-term value for its shareholders as follows: 

1. Dividend and Payment Policy 

The Company always considers its dividend obligations per statutory requirements, including provisions of 
the Public Limited Companies Act B.E. and amendments which states that no dividends shall be paid otherwise than 
out of profits. In the case where a company has incurred accumulated loss, no dividends may be paid. 

Nevertheless, The Company specifies the dividend payouts to be at the rate of no less than 35% of the net 
profit from separate financial statements, after corporate income tax and all categories of reserves. A different payout 
rate and schedule, among other changes, may be considered, taking into account the operating results, cash flow, 
financial liquidity, financial position, investment plan, required operating capital reserves for business management 
and expansion, economic conditions, and debt repayment plans, among other factors as the Board of Directors 
deems appropriate or necessary. 

Annual dividends must be approved in a shareholders' meeting. the board of directors may pay interim 
dividends to shareholders when it is apparent that the company has such reasonable profits as to justify such 
payment, and, when dividends have been paid, the board of directors shall report it to the shareholders at the next 
meeting.  

2. Subsidiary Dividend and Payment Policy 

The Company as a subsidiary shareholder, directly or indirectly, requires a subsidiary Dividend and Payment 
Policy as follows: 

A Company subsidiary must always consider its dividend obligations per statutory requirements, including 
provisions of the Civil and Commercial Code and amendments which state that no dividend shall be paid otherwise 
than out of profits. If the company has incurred losses, no dividend may be paid unless such losses have been 
made good.  

The subsidiary Dividend and Payment Policy must specify payouts to be at the rate of no less than 35% of 
the net profit from separate financial statements, after corporate income tax and all categories of reserves as defined 
in the Subsidiary's articles of association and related laws. 
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A different payout rate and schedule may be considered, among other changes, taking into account the 
operating results, cash flow, financial liquidity, financial position, investment plan, required operating capital reserves 
for business management and expansion, economic conditions, debt repayment plans, and other factors as the 
subsidiary's Board of Directors or shareholders deem appropriate or necessary. 

A subsidiary's annual dividend payout must be approved by its shareholders. Unless interim payouts can 
be approved by the subsidiary's board of directors may, from time to time, pay interim dividends to shareholders 
when it is apparent that the company has such reasonable profits as to justify such payment, and, when dividends 
have been paid, the board of directors shall report it to the shareholders at the next meeting. 

The dividend payment of the subsidiary is determined according to the principles of corporate governance, 
transparency, and accountability, the directors of subsidiaries shall report it to the  Board of Directors at the next 
meeting. 

 

This Dividend Policy is approved by the Board of Directors and is effective from the 2nd of August, 2022, 
onwards. 
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Investment Policy and Associate Supervision 

P.S.P. Specialties Public Company Limited (the "Company") has Investment Policy and Associate 
Supervision, focusing on investing in businesses with growth potential that align with the Company’s goals and 
strategic plans for expansion. The Company seeks to invest in businesses that provide synergy and benefits, while 
also aiming for a good return on investment to strengthen the Company's financial stability and performance. In 
making investment decisions, the Company will consider the proportion of investment, expected profits, potential 
risks, and its financial position. These factors will be evaluated to ensure that the investment aligns with the 
Company's objectives, strategic plans, and the regulations set by the relevant regulatory authorities. Investment 
decisions must be approved by the Board of Directors and/or the shareholders, in accordance with the established 
Delegation of Authority Guidelines. 

The Company may also consider investing in businesses that are not currently part of its core operations. 
However, such investments must be consistent and appropriate with the business environment, policies, objectives, 
growth direction, and strategic plans of the Company. Additionally, the investment must comply with the relevant 
criteria for maintaining the status of being a listed company on the Stock Exchange of Thailand ("SET"). 

To safeguard the interests of the Company's investments, the Company has established a governance 
mechanism for overseeing its subsidiaries and/or joint ventures, as detailed below. In overseeing subsidiaries and 
joint ventures to protect the Company's interests, the Company will manage the following matters: 

(1) The Company will appoint a representative to serve as a director in the subsidiary and/or joint venture 
at least in proportion to the Company's shareholding, unless the Board of Directors determines otherwise, in the 
best interests of the Company. The representative appointed will be qualified and experienced in the business in 
which the Company has invested and is serving as a director in the subsidiary and/or joint venture. The 
representative must be a person with no conflicts of interest with the business of the subsidiary and/or joint venture, 
as approved by the Board of Directors of the Company. 

(2) The Company will take necessary actions and follow up to ensure that subsidiaries and/or joint ventures, 
as well as individuals appointed by the Company, are responsible for ensuring that the subsidiaries disclose 
information regarding their financial performance and position. This will enable the Company to prepare consolidated 
financial statements accurately and on time. The Company will ensure proper record-keeping and accounting for the 
subsidiaries and/or joint ventures to allow for audits, and will implement an information disclosure system and internal 
control systems that are sufficient and appropriate for the operation of the business. 

(3) The Company will monitor and oversee the internal control systems, risk management systems, and 
anti-corruption systems, and will establish measures to track the performance of subsidiaries based on reports from 
the Company’s representatives serving as directors in the subsidiaries. This is to ensure that these systems are 
effective. 
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(4) The Company will define the scope of authority and responsibilities for the individuals appointed by the 
Company, ensuring that they oversee the subsidiaries in transactions related to connected parties, acquisitions or 
disposals of assets, or other significant transactions. These transactions must be fully accurate and follow the 
relevant disclosure requirements for such transactions, similar to the Company's own guidelines. The Company will 
supervise these transactions to ensure compliance with relevant guidelines, including but not limited to regulations 
issued by the Securities and Exchange Commission and the Stock Exchange of Thailand. Information will be provided 
to the Company for approval before proceeding with transactions or actions that may involve the acquisition or 
disposal of assets or related transactions as per the applicable laws, regulations, and guidelines. The subsidiaries 
may only proceed with such transactions upon receiving approval from the Board of Directors and/or the shareholders 
of the Company (as applicable), and/or from relevant regulatory authorities, as required by law. 

(5) The Company will disclose information as appropriate if it enters into agreements with other shareholders 
for managing subsidiaries and/or joint ventures, where such agreements are material to the operations of the group 
and have significant impacts on management or control, or result in the allocation of benefits other than the normal 
proportionate shareholding of the Company. 

(6) The Company will ensure that the directors of subsidiaries and/or joint ventures, who are representatives 
of the Company, perform their duties in accordance with the scope, responsibilities, and obligations of the Company’s 
representatives, in compliance with applicable laws, regulations, policies, and the Company's Delegation of Authority 
Guidelines. This includes preventing the misuse of internal information for personal gain or for trading in securities. 

(7) Any significant transactions or actions that affect the financial position and performance of the 
subsidiaries and/or joint ventures, such as granting loans, providing guarantees, entering into legal agreements that 
incur financial obligations, delegation of authority, investing in businesses outside normal operations or new ventures, 
establishing companies or entities, entering into joint ventures, mergers and acquisitions, business dissolution, capital 
increases, share allocations, or reductions in registered capital and paid-up capital, must comply with the laws, 
regulations, policies, and the Company's Delegation of Authority Guidelines. The Company’s Board of Directors will 
ensure that meetings of the Board of Directors and/or shareholders are held (as appropriate) to review and approve 
such matters before the subsidiaries and/or joint ventures hold their own board meetings and/or shareholder 
meetings to approve such transactions or actions. Additionally, if any transactions or events related to the subsidiaries 
and/or joint ventures require disclosure to the Stock Exchange of Thailand (SET) as per the relevant regulations of 
the Securities and Exchange Commission, the directors representing the Company in the subsidiaries and/or joint 
ventures must immediately inform the Company’s management. The management will then assess the situation and 
present it to the executive committee or the Board of Directors (as appropriate) for approval. 

 

This Investment Policy and Associate Supervision was approved by the Board of Directors on the 27th  
January, 2023, to become effective upon the Company's listing on the Stock Exchange of Thailand (SET) 
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Inside Information Policy  

PSP Specialties Public Company Limited (the “Company”) and its subsidiaries and trading partners 
(the “Group”) reinforce IIP guidelines under strict Company Compliance Policy (CCoP) prohibiting and preventing 
any Group personnel or anyone from insider trading—the use or disclosure of any non-public inside information in 
any way that may affect or change the price or value of Group securities, including trading securities on the stock 
exchange or entering into a related futures contract, albeit harmful, harmless, or beneficial, directly or indirectly, to 
either the Group or anyone else. 

The Group implements the following plans under IIP guidelines to prevent insider trading: 

1. Establish an Internal Control system for preventing inside information leakage by setting and reviewing 
appropriate  procedures  and measures in writing for all Group personnel to acknowledge and follow when 
handling inside information. 

2. Limit the number of personnel with inside information access to a need-to-know basis minimum and ensure 
that all Group personnel with authorized access are aware of their responsibility in maintaining confidentiality 
as a professional representing the Group. 

3. Designate a responsible person as the central agent for disclosing any Group information to the public. 

4. Assign the Internal Audit Unit to monitor the implementation of measures and procedures  in item 1. and 
report to the Audit and Corporate Governance Committee quarterly. 

5. Secure a confidentiality agreement from anyone, including a third-party consultant, contractor, or service 
provider, before authorizing access to transact with any material involving inside information. The person 
authorized access must meet Group Internal Control system requirements to effectively prevent inside 
information leakage. 

6. Group personnel are prohibited from insider trading or disclosing any inside information of a Group partner 
ascertained through conducting business on the Group's behalf, albeit directly or indirectly harmless, harmful, 
or beneficial to the Group or anyone else. Such information can only be applied on behalf of the Group for 
the originally intended operational purposes. 

7. Foster a professional corporate culture and train Company directors and executives on their professional duty 
to prepare and submit the Stakeholding Report, i.e., a report declaring current holdings and changes of 
securities and derivatives along with any acquisition or disposition of securities of themselves and that of 
legally recognized family members, including their spouse, cohabitant as husband or wife, or adopted children 
("Family Stakeholder"), including a juristic person with a Family Stakeholder that is Company personnel, of 
whom together hold shares in aggregate exceeding 30 percent of the total number of voting rights of the 
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juristic entity. The Stakeholdings Report is submitted to the Office of the Securities and Exchange Commission 
(“SEC”) under Sections 59 and 246, and the penalty provisions under Sections 275 and 298 of the Securities 
and Exchange Act B.E. 2535 and Amendments (“Securities Act”). A copy of the report is submitted to the 
Company Secretary the same day the report is submitted to the SEC Office. 

8. Company directors and executives are obligated to prepare and disclose their reports, including that of Family 
Stakeholders, if any, to the SEC Office per Section 59 of the Securities Act and related notifications, and 
submit a copy of the report to the Company Secretary on the same day the report is submitted to the SEC 
Office. 

9. The term "executive" in Clause 7. and Clause 8. above is defined under the Securities Act announcement 
Section 59. All directors, executives, employees, and temporary employees of the Group, or Group personnel, 
former and existing, have a duty to uphold and protect Group inside information and use it on the Group's 
behalf for the originally intended purposes only, where insider trading, knowingly or on a should-know basis 
that the recipient may use that information for unintended purposes, is strictly prohibited. 

10. Require Group personnel with involvement or access to Group financial statements or any inside information 
to refrain from (i) trading Group securities for a period of 30 days prior to the public disclosure of the 
information and (ii) disclosing such information for a period of 24 hours thereafter or until it has been formally 
communicated to SEC. 

11. Regard any violation of the above rules as a disciplinary offense under Group bylaws and Human Resource 
Management Regulations and consider appropriate disciplinary action or punishment, or both, depending on 
the intent of the action, and damage or loss incurred. Disciplinary action can range from verbal warning, 
written reprimand, suspension, and possibly termination of employment per relevant guidelines, under the 
Company Code of Conduct  

This Inside Information Policy (IIP) is approved by the Board of Directors and is effective from the 19th of 
December 2023, onwards. 
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Risk Management Policy and Framework  

 PSP Specialties Public Company Limited (the "Company”) and its subsidiaries (the “Group”) realize and 
foresee the paramount of implementing optimal Risk Management under the Principles of good Corporate 
Governance as the circumnavigational safety zone amidst the risky, ever-changing competitive landscape in pursuit 
of favorable outcomes under Company Outlooks. Risk Management silver-lines the pursuit with financial security, 
stability, and capacity required to generate appropriate returns to shareholders under principles and Group business 
checks and balances.  

 The Executive Committee is responsible for defining an organization-wide Risk Management Policy and the 
underlying framework of risk management plans to appropriately minimize the likelihood or severity of financial, 
business, or reputational loss to the Group, be it due to operational, professional, or strategic shortcomings. In so 
doing, the COSO (The Committee of Sponsoring Organizations of the Treadway Commission) infuses confidence 
among shareholders and all parties involved in the Company’s capacity and stability in carrying out the mission 
under set objectives with added value to the Group. Risk Management Policy definitions, objectives, and guidelines 
are as follows: 

Risk Management Policy Definitions 

 Risk is the risk for the Company, defined as inadequate profitability due to unexpected changes, uncertainties, 
or developments that undermine the organization's current capacities and plans, resulting in operational failure in 
pursuing set objectives or targets thus harming the business either monetarily, operationally, or reputationally. 

 Risk Management refers to the process performed by the Board of Directors, subcommittees, and all 
executives and personnel of the Group to assist in strategy formulation and implementation. Risk management 
processes are designed to enable the identification of events that may occur and affect the Group and manage risks 
within the organization's acceptable level to ensure that the operations of the organization will achieve the objectives 
set by the Group. 

Risk Management Objectives 

1. To incorporate the COSO-based risk assessment and management as a standard requirement across Group 
strategic planning and operations decision-making processes, as well as a corporate culture of risk-
management conscience professionals with a common understanding, awareness, and a due-diligence sense 
of duty in controlling and preventing risks for the Group. 

2. To determine the Risk Appetite, i.e., the acceptable level of corporate risk the Group is willing to take both at 
the corporate level and the unit level, to limit potential loss-damage to a certain level, as well as set an alarm 
system by risk level as a warning sign alerting risk agents to promptly and properly enact protocols to manage 
the alarming risk to an acceptable level. 
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3. To determine the process, measures, and guidelines for managing the remaining risks to an acceptable level 
of the organization by considering measures to effectively reduce the likelihood or impact of potential risks, 
which will drive the organization to achieve the objectives set by the Group, both at the corporate level and 
the department level. 

4. To determine Risk Management Policy systems and processes for flagged risks, as well as the corresponding 
objectives to meet if any were to unfold, to optimally avoid and reduce the likelihood and impact to the 
acceptable level at the corporate and unit level, keeping the Group on course with business as usual and 
alerting and preparing the organization for a timely professional response to otherwise unexpected crises 
causing loss or damage the Group.  

5. To allow the Board of Directors, the Audit and Corporate Governance Committee, the Executive Committee, 
and executives of the Group to be informed of key risks, risk trends, and risk overviews, as well as efficiently 
and effectively manage risks. 

6. To prepare and ensure all Group units are ready and accountable for identifying, assessing, and managing 
risks in their respective areas and functions, be it team activities, processes, events, or projects, that are 
flagged as impactful, unfamiliar territory, or undergoing change, and ensure compliance with set system and 
process guidance, taking into account the associated risk appetite, response capacity, and budget. 

7. To regularly communicate and transfer risk management knowledge to employees as well as develop 
professionals that are knowledgeable and aware of their risk ownership and joint risk management 
responsibility. 

8. Incorporate organizational checks and balances under the principles of good Corporate Governance with the 
risk management unit and risk-generating business units under separate chains of command to optimize risk 
management for the Group with appropriate autonomy and authority. 

 
 The Executive Committee must keep abreast of risk issues and manage them in a professional, appropriate, 
and punctual manner. 
 

Risk Management Scope 

To ensure organizational risk management is on the same page, the following 4 Risk Assessment Areas are established 
as a minimum requirement: 

Risk Definition 
Strategic Risk Strategic risks of improperly formed strategies and plans and the implementation thereof, 

and inconsistencies between internal aspects and external factors in the operating 
landscape and respective environment, including policies, goals, strategies, organizational 
structures, competitive situations, resources, and the environment. 

Operational Risk Personnel operational risks due to the lack of oversight or internal control, including the 
underlying operational capacity, encompassing both internal and external factors. The 
former such as internal processes, workflow, equipment, information technology, and 
operational, working environment, and personnel safety. External factors are caused by 
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Risk Definition 
operations and operational mistakes that damage or incur a loss to the respective 
environment or the community thus resulting in an operational failure in achieving 
corporate objectives and goals. 

Financial Risk Financial risks relating to financial liquidity, profitability, budget management, accounting 
documentation, and financial reporting that affect Group operations in achieving its 
objectives. 

Compliance Risk Compliance risks of violating or failing to comply with applicable organizational bylaws and 
relevant legal stipulations, including risks from inconsistent, unclear, and uninclusive 
policies, rules, or regulations that are confusing to or fail to cover certain operational 
aspects. 

The Company has prepared to handle unexpected situations and continuously monitors. Therefore, it has 
conducted an assessment of emerging risks, which refer to risks that have not yet manifested or cannot be clearly 
identified at present but have the potential to impact the organization in the future. These risks are highly uncertain 
and may arise from unpredictable factors. However, if emerging risks are monitored for over time and can be clearly 
assessed, they may evolve and change into one of the four types of risks mentioned above. 

Risk Appetite 

 Risk appetite is the maximum level of risk the organization is willing to accept, i.e., the acceptable risk level 
for the Company, and is established by the respective risk owners under the supervision of the Executive Committee. 
Risk analysis and assessment is based on the likelihood of occurrence and the associated impact level, where 
assessed risks are flagged and managed accordingly. Should any be flagged with risk levels beyond the risk appetite, 
the risk owner and risk management unit are to collaborate on risk management action requirements and plans and 
report them to the Executive Committee. Risk Appetite is detailed in the image below. 
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Risk Definition 
operations and operational mistakes that damage or incur a loss to the respective 
environment or the community thus resulting in an operational failure in achieving 
corporate objectives and goals. 

Financial Risk Financial risks relating to financial liquidity, profitability, budget management, accounting 
documentation, and financial reporting that affect Group operations in achieving its 
objectives. 

Compliance Risk Compliance risks of violating or failing to comply with applicable organizational bylaws and 
relevant legal stipulations, including risks from inconsistent, unclear, and uninclusive 
policies, rules, or regulations that are confusing to or fail to cover certain operational 
aspects. 

The Company has prepared to handle unexpected situations and continuously monitors. Therefore, it has 
conducted an assessment of emerging risks, which refer to risks that have not yet manifested or cannot be clearly 
identified at present but have the potential to impact the organization in the future. These risks are highly uncertain 
and may arise from unpredictable factors. However, if emerging risks are monitored for over time and can be clearly 
assessed, they may evolve and change into one of the four types of risks mentioned above. 

Risk Appetite 

 Risk appetite is the maximum level of risk the organization is willing to accept, i.e., the acceptable risk level 
for the Company, and is established by the respective risk owners under the supervision of the Executive Committee. 
Risk analysis and assessment is based on the likelihood of occurrence and the associated impact level, where 
assessed risks are flagged and managed accordingly. Should any be flagged with risk levels beyond the risk appetite, 
the risk owner and risk management unit are to collaborate on risk management action requirements and plans and 
report them to the Executive Committee. Risk Appetite is detailed in the image below. 
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 In realizing the importance and necessity of adopting the COSO international standard, the Group strives to 
build the confidence of all stakeholders with a reputable image and operational excellence with a professional 
corporate culture that implements a uniform risk management framework of set systems and processes across the 
organization in pursuit of favorable incomes under Company Outlooks. In so doing, the following Risk Management 
Policy guidelines are in place: 

1. Risk management is the responsibility of all Group personnel. It is an organizational requirement for all to 
become a risk-management professional that is (i) aware of the risks that may impact their workplace 
environment, be it at the corporate, department, or unit level, (ii) knowledgeable, practical, and well-trained in 
the management thereof, and (iii) capable of prioritizing and managing various aspects of risks systematically 
through adequate and appropriate internal control systems. 

2. An Enterprise Risk Management System is a standard requirement with best-practice international protocols 
and SOPs that satisfy the implementation of such, to efficiently and effectively manage all risks in a uniform 
cross-organization way in the same direction by incorporating the standard into the decision-making processes 
as a standard requirement across Group committees and units, regardless of level, location, or personnel, be 
it strategic planning, target setting, or operational adjustment. 

3. Regularly review and evaluate the Risk Management Policy and the framework of relevant guidelines, 
protocols, and SOPs as a standard requirement to prevent and mitigate risks of set objectives and operations 
and to avoid or reduce possible damage or loss to the Group. 

4. The Group's Enterprise Risk Management System must be updated and equipped with modern information 
technology and support systems, where access to pertinent information, knowledge, and skills to advance the 
Group's risk management capacity must be promoted and encouraged among Group personnel at all levels. 

5. The Risk Management Unit is responsible for reporting organizational risk management capacity and 
performance to the Executive Committee at least once a quarter for acknowledgment, where the committee 
updates the Board of Directors at least twice a year to follow up on and make recommendations for appropriate 
risk management optimization. 

6. The Risk Management Unit must report organizational risk management capacity and performance to the 
Audit and Corporate Governance Committee at least once a year to review the efficiency and adequacy of 
the Group's internal control and risk management systems. 

 

Risk Management Related Parties: Roles and Responsibilities   

Beyond all Group personnel with risk management responsibilities, any particular consultant, representative, 
or person can be assigned to act on behalf of the Company as a risk-management related party with the following 
roles and responsibilities: 

1. The Board of Directors 
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Risk Definition 
operations and operational mistakes that damage or incur a loss to the respective 
environment or the community thus resulting in an operational failure in achieving 
corporate objectives and goals. 

Financial Risk Financial risks relating to financial liquidity, profitability, budget management, accounting 
documentation, and financial reporting that affect Group operations in achieving its 
objectives. 

Compliance Risk Compliance risks of violating or failing to comply with applicable organizational bylaws and 
relevant legal stipulations, including risks from inconsistent, unclear, and uninclusive 
policies, rules, or regulations that are confusing to or fail to cover certain operational 
aspects. 

The Company has prepared to handle unexpected situations and continuously monitors. Therefore, it has 
conducted an assessment of emerging risks, which refer to risks that have not yet manifested or cannot be clearly 
identified at present but have the potential to impact the organization in the future. These risks are highly uncertain 
and may arise from unpredictable factors. However, if emerging risks are monitored for over time and can be clearly 
assessed, they may evolve and change into one of the four types of risks mentioned above. 

Risk Appetite 

 Risk appetite is the maximum level of risk the organization is willing to accept, i.e., the acceptable risk level 
for the Company, and is established by the respective risk owners under the supervision of the Executive Committee. 
Risk analysis and assessment is based on the likelihood of occurrence and the associated impact level, where 
assessed risks are flagged and managed accordingly. Should any be flagged with risk levels beyond the risk appetite, 
the risk owner and risk management unit are to collaborate on risk management action requirements and plans and 
report them to the Executive Committee. Risk Appetite is detailed in the image below. 
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 In realizing the importance and necessity of adopting the COSO international standard, the Group strives to 
build the confidence of all stakeholders with a reputable image and operational excellence with a professional 
corporate culture that implements a uniform risk management framework of set systems and processes across the 
organization in pursuit of favorable incomes under Company Outlooks. In so doing, the following Risk Management 
Policy guidelines are in place: 

1. Risk management is the responsibility of all Group personnel. It is an organizational requirement for all to 
become a risk-management professional that is (i) aware of the risks that may impact their workplace 
environment, be it at the corporate, department, or unit level, (ii) knowledgeable, practical, and well-trained in 
the management thereof, and (iii) capable of prioritizing and managing various aspects of risks systematically 
through adequate and appropriate internal control systems. 

2. An Enterprise Risk Management System is a standard requirement with best-practice international protocols 
and SOPs that satisfy the implementation of such, to efficiently and effectively manage all risks in a uniform 
cross-organization way in the same direction by incorporating the standard into the decision-making processes 
as a standard requirement across Group committees and units, regardless of level, location, or personnel, be 
it strategic planning, target setting, or operational adjustment. 

3. Regularly review and evaluate the Risk Management Policy and the framework of relevant guidelines, 
protocols, and SOPs as a standard requirement to prevent and mitigate risks of set objectives and operations 
and to avoid or reduce possible damage or loss to the Group. 

4. The Group's Enterprise Risk Management System must be updated and equipped with modern information 
technology and support systems, where access to pertinent information, knowledge, and skills to advance the 
Group's risk management capacity must be promoted and encouraged among Group personnel at all levels. 

5. The Risk Management Unit is responsible for reporting organizational risk management capacity and 
performance to the Executive Committee at least once a quarter for acknowledgment, where the committee 
updates the Board of Directors at least twice a year to follow up on and make recommendations for appropriate 
risk management optimization. 

6. The Risk Management Unit must report organizational risk management capacity and performance to the 
Audit and Corporate Governance Committee at least once a year to review the efficiency and adequacy of 
the Group's internal control and risk management systems. 

 

Risk Management Related Parties: Roles and Responsibilities   

Beyond all Group personnel with risk management responsibilities, any particular consultant, representative, 
or person can be assigned to act on behalf of the Company as a risk-management related party with the following 
roles and responsibilities: 

1. The Board of Directors 
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 In realizing the importance and necessity of adopting the COSO international standard, the Group strives to 
build the confidence of all stakeholders with a reputable image and operational excellence with a professional 
corporate culture that implements a uniform risk management framework of set systems and processes across the 
organization in pursuit of favorable incomes under Company Outlooks. In so doing, the following Risk Management 
Policy guidelines are in place: 

1. Risk management is the responsibility of all Group personnel. It is an organizational requirement for all to 
become a risk-management professional that is (i) aware of the risks that may impact their workplace 
environment, be it at the corporate, department, or unit level, (ii) knowledgeable, practical, and well-trained in 
the management thereof, and (iii) capable of prioritizing and managing various aspects of risks systematically 
through adequate and appropriate internal control systems. 

2. An Enterprise Risk Management System is a standard requirement with best-practice international protocols 
and SOPs that satisfy the implementation of such, to efficiently and effectively manage all risks in a uniform 
cross-organization way in the same direction by incorporating the standard into the decision-making processes 
as a standard requirement across Group committees and units, regardless of level, location, or personnel, be 
it strategic planning, target setting, or operational adjustment. 

3. Regularly review and evaluate the Risk Management Policy and the framework of relevant guidelines, 
protocols, and SOPs as a standard requirement to prevent and mitigate risks of set objectives and operations 
and to avoid or reduce possible damage or loss to the Group. 

4. The Group's Enterprise Risk Management System must be updated and equipped with modern information 
technology and support systems, where access to pertinent information, knowledge, and skills to advance the 
Group's risk management capacity must be promoted and encouraged among Group personnel at all levels. 

5. The Risk Management Unit is responsible for reporting organizational risk management capacity and 
performance to the Executive Committee at least once a quarter for acknowledgment, where the committee 
updates the Board of Directors at least twice a year to follow up on and make recommendations for appropriate 
risk management optimization. 

6. The Risk Management Unit must report organizational risk management capacity and performance to the 
Audit and Corporate Governance Committee at least once a year to review the efficiency and adequacy of 
the Group's internal control and risk management systems. 

 

Risk Management Related Parties: Roles and Responsibilities   

Beyond all Group personnel with risk management responsibilities, any particular consultant, representative, 
or person can be assigned to act on behalf of the Company as a risk-management related party with the following 
roles and responsibilities: 

1. The Board of Directors 
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(1) Apprehend the risks with significant impacts on the Group. 
(2) Consider in the Risk Management Policy approval process the Company's risk appetite and 

Enterprise Risk Management System proposed by the Executive Committee. 
(3) Acknowledge potential key risk factors and provide comprehensive and complete advice and opinions 

on risk management to the Executive Committee, as well as supervise the committee to establish 
effective systems and processes required to manage risks, including risk factors that may arise 
amidst the pursuit of business opportunities. 

(4) Organize actions to ensure that the Group has adequately and appropriately managed risks with 
severe impact potential. 

2. The Audit and Corporate Governance Committee 

(1) Review and ensure that the Group has a risk management system that is sufficient, appropriate, and 
efficient. 

3. The Executive Committee  

(1) Determine and review the risk management framework and policy, and propose to the Board of 
Directors for approval. 

(2) Consider and approve the acceptable Risk Appetite and enterprise risk management plan as 
proposed by the risk management unit and present it to the Board of Directors for approval. 

(3) Consider and approve the risk management manual proposed by the risk management unit. 

(4) Follow up on risk management across the organization to ensure compliance with approved policies. 

(5) Communicate with management or the risk owner unit to keep abreast of significant risks and stay 
on the same page. 

(6) Report flagged risks and risk management to the Board of Directors. 

(7) Encourage and support the Group to have an adequate and appropriate risk management capacity 
for the entire organization. 

4.  Executives 

(1) Follow up on flagged risks within the business line to ensure that the Company has an adequate and 
appropriate Risk Management Plan capacity. 

(2) Promote and support the Risk Management Policy implementation and ensure the underlying 
processes and systems are in compliance. 

(3) Communicate to provide Risk Management knowledge and expertise to employees according to their 
line of duty or responsible team members. 

5. Risk Owners 
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 In realizing the importance and necessity of adopting the COSO international standard, the Group strives to 
build the confidence of all stakeholders with a reputable image and operational excellence with a professional 
corporate culture that implements a uniform risk management framework of set systems and processes across the 
organization in pursuit of favorable incomes under Company Outlooks. In so doing, the following Risk Management 
Policy guidelines are in place: 

1. Risk management is the responsibility of all Group personnel. It is an organizational requirement for all to 
become a risk-management professional that is (i) aware of the risks that may impact their workplace 
environment, be it at the corporate, department, or unit level, (ii) knowledgeable, practical, and well-trained in 
the management thereof, and (iii) capable of prioritizing and managing various aspects of risks systematically 
through adequate and appropriate internal control systems. 

2. An Enterprise Risk Management System is a standard requirement with best-practice international protocols 
and SOPs that satisfy the implementation of such, to efficiently and effectively manage all risks in a uniform 
cross-organization way in the same direction by incorporating the standard into the decision-making processes 
as a standard requirement across Group committees and units, regardless of level, location, or personnel, be 
it strategic planning, target setting, or operational adjustment. 

3. Regularly review and evaluate the Risk Management Policy and the framework of relevant guidelines, 
protocols, and SOPs as a standard requirement to prevent and mitigate risks of set objectives and operations 
and to avoid or reduce possible damage or loss to the Group. 

4. The Group's Enterprise Risk Management System must be updated and equipped with modern information 
technology and support systems, where access to pertinent information, knowledge, and skills to advance the 
Group's risk management capacity must be promoted and encouraged among Group personnel at all levels. 

5. The Risk Management Unit is responsible for reporting organizational risk management capacity and 
performance to the Executive Committee at least once a quarter for acknowledgment, where the committee 
updates the Board of Directors at least twice a year to follow up on and make recommendations for appropriate 
risk management optimization. 

6. The Risk Management Unit must report organizational risk management capacity and performance to the 
Audit and Corporate Governance Committee at least once a year to review the efficiency and adequacy of 
the Group's internal control and risk management systems. 

 

Risk Management Related Parties: Roles and Responsibilities   

Beyond all Group personnel with risk management responsibilities, any particular consultant, representative, 
or person can be assigned to act on behalf of the Company as a risk-management related party with the following 
roles and responsibilities: 

1. The Board of Directors 
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(1) Identify, assess, control, monitor, and report operational risks to the Risk Management Unit. 

(2) Participate in preparing the Risk Management Plan and implement the plan per Risk Management 
Policy and relevant processes under the Group. 

6. The Risk Management Unit 

(1) Prepare and review Risk Management Policy and framework for acceptable Risk Appetite to present 
to the Executive Committee for approval. 

(2) Prepare a Risk Management Policy manual and guidelines to present to the Executive Committee 
for approval 

(3) Collaborate with the risk owner unit in preparing the Group Enterprise Risk Management Plan under 
the Risk Management Policy and framework, present it to the Executive Committee for approval, and 
follow up on results with the committee for acknowledgment at least once a quarter. 

(4) Organize training to guide various departments in complying with the Risk Management Policy at 
least once a year. 

(5) Monitor the Risk Management Policy implementation and operations with support from the Executive 
Committee to ensure that the Risk Management Policy process is consistent, standardized, and 
functions appropriately and efficiently throughout the organization. 

(6) Advise, recommend, assist, and encourage Risk Owners to continuously implement Risk 
Management Policy tools to ensure efficient and effective Risk Management throughout the 
organization. 

(7) Report an ERMS overview to the Audit and Corporate Governance Committee at least once a year 
for acknowledgment and comments on system sufficiency and disclose it in the Company's annual 
Form 56-1 One Report. 

7.  The Internal Audit Unit 

(1) Ensure that the Group has appropriately implemented the Enterprise Risk Management System and 
that the system operates consistently and appropriately throughout the organization. 

(2) Ensure that the Group has adequate Internal Control for Risk Management Policy purposes as well 
as compliance. 

(3) Review and set the Risk Management Policy to practice. 

(4) Communicate, exchange, and develop mutual understandings between the Risk Management Unit 
and audited unit executives for Risk-based Auditing planning purposes. 
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(1) Apprehend the risks with significant impacts on the Group. 
(2) Consider in the Risk Management Policy approval process the Company's risk appetite and 

Enterprise Risk Management System proposed by the Executive Committee. 
(3) Acknowledge potential key risk factors and provide comprehensive and complete advice and opinions 

on risk management to the Executive Committee, as well as supervise the committee to establish 
effective systems and processes required to manage risks, including risk factors that may arise 
amidst the pursuit of business opportunities. 

(4) Organize actions to ensure that the Group has adequately and appropriately managed risks with 
severe impact potential. 

2. The Audit and Corporate Governance Committee 

(1) Review and ensure that the Group has a risk management system that is sufficient, appropriate, and 
efficient. 

3. The Executive Committee  

(1) Determine and review the risk management framework and policy, and propose to the Board of 
Directors for approval. 

(2) Consider and approve the acceptable Risk Appetite and enterprise risk management plan as 
proposed by the risk management unit and present it to the Board of Directors for approval. 

(3) Consider and approve the risk management manual proposed by the risk management unit. 

(4) Follow up on risk management across the organization to ensure compliance with approved policies. 

(5) Communicate with management or the risk owner unit to keep abreast of significant risks and stay 
on the same page. 

(6) Report flagged risks and risk management to the Board of Directors. 

(7) Encourage and support the Group to have an adequate and appropriate risk management capacity 
for the entire organization. 

4.  Executives 

(1) Follow up on flagged risks within the business line to ensure that the Company has an adequate and 
appropriate Risk Management Plan capacity. 

(2) Promote and support the Risk Management Policy implementation and ensure the underlying 
processes and systems are in compliance. 

(3) Communicate to provide Risk Management knowledge and expertise to employees according to their 
line of duty or responsible team members. 

5. Risk Owners 
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 In realizing the importance and necessity of adopting the COSO international standard, the Group strives to 
build the confidence of all stakeholders with a reputable image and operational excellence with a professional 
corporate culture that implements a uniform risk management framework of set systems and processes across the 
organization in pursuit of favorable incomes under Company Outlooks. In so doing, the following Risk Management 
Policy guidelines are in place: 

1. Risk management is the responsibility of all Group personnel. It is an organizational requirement for all to 
become a risk-management professional that is (i) aware of the risks that may impact their workplace 
environment, be it at the corporate, department, or unit level, (ii) knowledgeable, practical, and well-trained in 
the management thereof, and (iii) capable of prioritizing and managing various aspects of risks systematically 
through adequate and appropriate internal control systems. 

2. An Enterprise Risk Management System is a standard requirement with best-practice international protocols 
and SOPs that satisfy the implementation of such, to efficiently and effectively manage all risks in a uniform 
cross-organization way in the same direction by incorporating the standard into the decision-making processes 
as a standard requirement across Group committees and units, regardless of level, location, or personnel, be 
it strategic planning, target setting, or operational adjustment. 

3. Regularly review and evaluate the Risk Management Policy and the framework of relevant guidelines, 
protocols, and SOPs as a standard requirement to prevent and mitigate risks of set objectives and operations 
and to avoid or reduce possible damage or loss to the Group. 

4. The Group's Enterprise Risk Management System must be updated and equipped with modern information 
technology and support systems, where access to pertinent information, knowledge, and skills to advance the 
Group's risk management capacity must be promoted and encouraged among Group personnel at all levels. 

5. The Risk Management Unit is responsible for reporting organizational risk management capacity and 
performance to the Executive Committee at least once a quarter for acknowledgment, where the committee 
updates the Board of Directors at least twice a year to follow up on and make recommendations for appropriate 
risk management optimization. 

6. The Risk Management Unit must report organizational risk management capacity and performance to the 
Audit and Corporate Governance Committee at least once a year to review the efficiency and adequacy of 
the Group's internal control and risk management systems. 

 

Risk Management Related Parties: Roles and Responsibilities   

Beyond all Group personnel with risk management responsibilities, any particular consultant, representative, 
or person can be assigned to act on behalf of the Company as a risk-management related party with the following 
roles and responsibilities: 

1. The Board of Directors 
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Risk Management Process 

(1) Risk Management Policy Formulation and Criteria 

Set Risk Management Policy and objectives, responsibility scopes, criteria, and guidelines under 
Group strategies, goals, plans, and business operations' directions, to be reviewed annually by the 
Group and prepared simultaneously with the business plan to ensure consistency. 

(2) Risk Identification 

Management participates in the risk identification process to determine and flag risk factors of all 
types that may affect the achievement of Group objectives and goals, be it at the organizational level, 
business unit, departmental, or functional level, and proposes Risk Management countermeasures 
for (i) external factors, e.g., developments in the environment, economy, technology, laws, and (ii) 
internal factors that may affect the reputation and image of the Group, e.g., substandard products, 
disasters from mother nature, destroyed production processes, and the likelihood of corruption and 
loss of property, among others. 

(3) Risk Assessment 

Analyze and assess the risk impact level by considering both the likelihood and potential severity 
and prioritize and flag each risk according to the determined impact level, countermeasure and Risk 
Management requirements, and management urgency.  

(4) Risk Management Plan 

Develop a Risk Management Plan to manage flagged risks, i.e., those prioritized in risk analysis. 

(5) Information and Communication 

Ensure the Company's information system capacity is current, fast, reliable, and appropriate for its 
business model, size, and operational complexity, as well as its Risk Management model to monitor, 
process, and mitigate risk, including accurate and precise Risk Management information. The 
Company has a secure data storage system where only appropriate personnel have access rights. 

(6) Follow-up and Review 

Follow up on and review Risk Management performance and results as planned and report to the 
Executive Committee at least once a quarter for acknowledgment and make recommendations for 
Risk Management optimization. 

 

Corporate Risk Management Culture  
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The Company places great importance on fostering a corporate culture of risk management-conscience 
professionals and aims to incorporate the Risk Management Policy as an operational requirement for all Group 
personnel. Risk Management Policy steps are in place as follows: 

(1) Risk Management Policy guidelines are in place on behalf of the Board of Directors and Company 
executives where the Risk Management Policy goals and potential benefits to the organization are 
communicated to all employees to realize. 

(2) Risk Management Policy training programs are organized to develop corporate risk management 
professionals with awareness and hands-on expertise in controlling risks within the Risk Management 
Policy framework, each carrying out individual roles and responsibilities as part of a large risk 
management team with uniform measures and direction. The Group also promotes the Risk 
Management knowledge exchange between departments. 

(3) The Company integrates Risk Management Policy into the business decision-making process under 
good Corporate Governance principles and Internal Control. 

 

 This Risk Management Policy and Framework is approved by the Board of Directors and effective from 
the 19th of December 2024, onwards. 
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Risk Management Process 
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Group strategies, goals, plans, and business operations' directions, to be reviewed annually by the 
Group and prepared simultaneously with the business plan to ensure consistency. 

(2) Risk Identification 

Management participates in the risk identification process to determine and flag risk factors of all 
types that may affect the achievement of Group objectives and goals, be it at the organizational level, 
business unit, departmental, or functional level, and proposes Risk Management countermeasures 
for (i) external factors, e.g., developments in the environment, economy, technology, laws, and (ii) 
internal factors that may affect the reputation and image of the Group, e.g., substandard products, 
disasters from mother nature, destroyed production processes, and the likelihood of corruption and 
loss of property, among others. 

(3) Risk Assessment 

Analyze and assess the risk impact level by considering both the likelihood and potential severity 
and prioritize and flag each risk according to the determined impact level, countermeasure and Risk 
Management requirements, and management urgency.  

(4) Risk Management Plan 

Develop a Risk Management Plan to manage flagged risks, i.e., those prioritized in risk analysis. 

(5) Information and Communication 

Ensure the Company's information system capacity is current, fast, reliable, and appropriate for its 
business model, size, and operational complexity, as well as its Risk Management model to monitor, 
process, and mitigate risk, including accurate and precise Risk Management information. The 
Company has a secure data storage system where only appropriate personnel have access rights. 

(6) Follow-up and Review 

Follow up on and review Risk Management performance and results as planned and report to the 
Executive Committee at least once a quarter for acknowledgment and make recommendations for 
Risk Management optimization. 

 

Corporate Risk Management Culture  
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 In realizing the importance and necessity of adopting the COSO international standard, the Group strives to 
build the confidence of all stakeholders with a reputable image and operational excellence with a professional 
corporate culture that implements a uniform risk management framework of set systems and processes across the 
organization in pursuit of favorable incomes under Company Outlooks. In so doing, the following Risk Management 
Policy guidelines are in place: 

1. Risk management is the responsibility of all Group personnel. It is an organizational requirement for all to 
become a risk-management professional that is (i) aware of the risks that may impact their workplace 
environment, be it at the corporate, department, or unit level, (ii) knowledgeable, practical, and well-trained in 
the management thereof, and (iii) capable of prioritizing and managing various aspects of risks systematically 
through adequate and appropriate internal control systems. 

2. An Enterprise Risk Management System is a standard requirement with best-practice international protocols 
and SOPs that satisfy the implementation of such, to efficiently and effectively manage all risks in a uniform 
cross-organization way in the same direction by incorporating the standard into the decision-making processes 
as a standard requirement across Group committees and units, regardless of level, location, or personnel, be 
it strategic planning, target setting, or operational adjustment. 

3. Regularly review and evaluate the Risk Management Policy and the framework of relevant guidelines, 
protocols, and SOPs as a standard requirement to prevent and mitigate risks of set objectives and operations 
and to avoid or reduce possible damage or loss to the Group. 

4. The Group's Enterprise Risk Management System must be updated and equipped with modern information 
technology and support systems, where access to pertinent information, knowledge, and skills to advance the 
Group's risk management capacity must be promoted and encouraged among Group personnel at all levels. 

5. The Risk Management Unit is responsible for reporting organizational risk management capacity and 
performance to the Executive Committee at least once a quarter for acknowledgment, where the committee 
updates the Board of Directors at least twice a year to follow up on and make recommendations for appropriate 
risk management optimization. 

6. The Risk Management Unit must report organizational risk management capacity and performance to the 
Audit and Corporate Governance Committee at least once a year to review the efficiency and adequacy of 
the Group's internal control and risk management systems. 

 

Risk Management Related Parties: Roles and Responsibilities   

Beyond all Group personnel with risk management responsibilities, any particular consultant, representative, 
or person can be assigned to act on behalf of the Company as a risk-management related party with the following 
roles and responsibilities: 

1. The Board of Directors 
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Tax Policy 
P.S.P. Specialties Public Company Limited (the “Company”) and its subsidiaries (the “Group”) recognize 

the importance of stringent tax management and accurate tax payment in accordance with the law. As well as 
ensures that tax planning and operations are aligned, adhering to principles of accuracy, transparency, and 
auditability, considering the benefits and fairness to all stakeholders. This approach aligns with sustainable business 
practices, leading to the establishment of the following tax policy: 

1. Tax Planning and Guidelines 
1.1.  Arrange the tax management, tax planning, tax payment, and utilization of tax benefits to comply with 

relevant tax regulations, practices, and laws to maximize benefits for the group and related stakeholders. 
1.2.  Arrange the planning, study, and consideration of tax impacts, as well as tax benefits for new transactions 

or investment projects of the group, align with the business strategies and investment policies of the group 
in accordance with the law. 

1.3.  The company may conduct transactions in tax haven countries as necessary, ensuring appropriate and 
lawful management of tax benefits to facilitate management flexibility and reduce investment risks, without 
the intention of tax evasion. 

1.4.  Set transfer pricing for inter-party transactions to ensure transparency of transactions. Verifiable and in 
accordance with the Arm's length Principle. 

2. Tax Supervision Internal Control and Risk Management 
2 . 1 .  Establish a department responsible for tax matters and liaise with government tax authorities to ensure 

the group’s operations are compliant, including providing information upon request or audit by government 
agencies. 

2.2. The company recognizes the risks associated with the group’s business operations. Therefore, it conducts 
risk assessments for tax operations, identifying risk factors and potential impacts, both monetary and non-
monetary. It also establishes procedures and internal control measures to mitigate these risks, and 
monitors and evaluates them through risk indicators, reporting the assessment results to the executive 
committee. 

2 . 3 .  Promote continuous training in tax law for employees and regularly review relevant tax laws to ensure 
efficient and accurate compliance with legal requirements, thereby reducing potential risks to the company. 
If necessary, consider engaging specialized tax consultants to provide advice, ensuring transparency and 
adherence to legal guidelines. 

3. Tax Transparency 
Ensure the accurate and timely submission or refund of taxes in accordance with legal deadlines, adhering to 

the role of a good citizen in complying with tax laws to reflect transparency in tax operations. 
4. Tax Disclosure 
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Disclose the tax policy to stakeholders and the public through the company’s website, and accurately and 
completely disclose income tax information in the group’s financial reports according to financial reporting standards 
within the specified timeframe to build stakeholder confidence 

 
The Group shall review tax policy at least once a year or whenever there are significant changes. 
This Tax Policy is approved by the Board of Directors and is effective from the 1st of October 2024 onwards. 
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2 . 1 .  Establish a department responsible for tax matters and liaise with government tax authorities to ensure 
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agencies. 

2.2. The company recognizes the risks associated with the group’s business operations. Therefore, it conducts 
risk assessments for tax operations, identifying risk factors and potential impacts, both monetary and non-
monetary. It also establishes procedures and internal control measures to mitigate these risks, and 
monitors and evaluates them through risk indicators, reporting the assessment results to the executive 
committee. 

2 . 3 .  Promote continuous training in tax law for employees and regularly review relevant tax laws to ensure 
efficient and accurate compliance with legal requirements, thereby reducing potential risks to the company. 
If necessary, consider engaging specialized tax consultants to provide advice, ensuring transparency and 
adherence to legal guidelines. 

3. Tax Transparency 
Ensure the accurate and timely submission or refund of taxes in accordance with legal deadlines, adhering to 

the role of a good citizen in complying with tax laws to reflect transparency in tax operations. 
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Disclose the tax policy to stakeholders and the public through the company’s website, and accurately and 
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Board of Directors Charter 

The Board of Directors plays a fundamental role in overseeing Company management, namely determining 
the Company Outlook of corporate vision, mission, direction, strategy, goals, and favorable outcomes thereto with 
the best interests of the Company and its shareholders at heart. As the cornerstone of Company checks and 
balances, the board has the duties and responsibilities to decide significant organizational matters and assess the 
performance of various committees, among other matters, under the Corporate Compliance Policy, including 
overbearing legal provisions and requirements as well as Company bylaws, objectives, and shareholder meeting 
resolutions. 

1. Composition of the Board of Directors 

The board is composed as follows: 

1.1  Whereas the total number of board members is decided by the shareholders' meeting, it must 
consist of no less than 5 directors and at least half have to reside in the Kingdom. 

1.2  At least a third of the total number of board members must be independent directors, but not less 
than 3 members. 

1.3  When the board Chairman is not an independent director, the board will consider appointing one 
independent director to jointly determine agendas in board meetings, per good Corporate 
Governance Principles for Listed Companies 2017.  

The board must elect one director that does not hold the position of the Chief Executive Officer as its 
Chairman and may consider selecting one director or more as the Vice Chairperson of the board as it deems 
appropriate. 

2. Qualifications and Qualities of Board of Directors Members 

Board of Directors must: 

2.1 Exhibit important expertise, experience, abilities, honesty, business ethics, and sufficient time to 
dedicate the qualities to performing Company duties. 

2.2 Meet the qualifications criteria without exhibiting (i) any prohibited characteristics per legal 
requirements for public limited companies and securities and stock exchange, among other relevant 
laws, or (ii) characteristics indicating a lack of suitability or reliability to manage a publicly listed 
company that is freely traded on the stock exchange under the SEC and other relevant criteria. 

2.3 Have sufficient time to devote to the Company and attentively perform assigned duties and 
responsibilities. Directorship in other companies is allowed if it does not inhibit performing as a 
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Company director and is in compliance with the guidelines of the Office of the Securities and 
Exchange Commission ("Office Kor. SEC”) and the Stock Exchange of Thailand (“SET”). 

2.4 Neither is (i) operating a Competitor, i.e., any business that is of the same nature and competing 
with the business of the Group, nor (ii) an Inside Competitor, i.e., a partner or director of any 
juridical entity operating a Competitor, regardless of the beneficiary, unless it is notified to the 
shareholders' meeting prior to the appointment resolution. 

2.5 Exhibit independence and the ability to avoid and prevent conflicts of interest, i.e., has at heart the 
best interests of all shareholders and can treat them equitably and objectively under Company 
bylaws and Capital Market Supervisory Board legal provisions and requirements. The Board of 
Directors’ meeting attendance is compulsory for independent directors where their independent 
opinions are required. 

Each independent director shall have the characteristics in accordance with the following 

regulations: 
(a) holding no more than one percent of the total voting shares of the applicant, parent 

company, subsidiary, associate company, major shareholder, or controlling person of the 
applicant, including shares held by the connected persons of such independent director. 

(b)  not being or having been an executive director, employee, staff, advisor earning a regular 
monthly salary or the controlling person of the applicant, its parent company, subsidiary, 
associate company, same-level subsidiary, major shareholder, or controlling person, 
unless the foregoing status has ended for at least two years prior to the date of filing the 
application with the SEC Office. In this regard, such prohibited characteristics shall exclude 
the case where an independent director used to be a government official or advisor of a 
governmental agency, which is a major shareholder or the controlling person of the 
applicant.  

(c)  not being a person who is related by blood or legal registration as father, mother, spouse, 
sibling, and child, including the spouse of a child, other directors, executives, major 
shareholders, controlling person or person to be nominated as director, executive or 
controlling person of the applicant or its subsidiary. 

 (d)  not having or having had a business relationship with the applicant, its parent company, 
subsidiary, associate company, major shareholder, or controlling person in a manner that 
may interfere with independent discretion, which includes not being or having been a 
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significant shareholder or the controlling person of any person having a business 
relationship with the applicant, its parent company, subsidiary, associate company, major 
shareholder, or controlling person, unless such foregoing relationships have ended for at 
least two years prior to the date of filing.  

 The business relationship under Paragraph 1 shall include normal business transactions, 
rental or lease of real estate, transactions related to assets or services, or granting or 
receipt of financial assistance through receiving or extending loan, guarantee, providing 
assets as collateral, and any other similar actions, which result in the applicant or the 
counterparty being subject to indebtedness payable to the other party in an amount staring 
from three percent of the net tangible assets of the applicant or from twenty million baht 
or more, whichever amount is lower.  In this regard, the calculation of such indebtedness 
shall be in accordance with the method for calculating the value of related party 
transactions under the Notification of the Capital Market Supervisory Board Re: Rules on 
Execution of Related Party Transactions, mutatis mutandis. In any case, the consideration 
of such indebtedness shall include the indebtedness incurred during the period of one 
year to the date of establishing the business relationship with the related person  

(e)  not being or having been an auditor of the applicant, its parent company, subsidiary, 
associate company, majority shareholder, or controlling person, and not being a significant 
shareholder, controlling person, or partner of the audit firm which employs the auditor of 
the applicant, its parent company, subsidiary, associate company, majority shareholder, 
or controlling person, unless the foregoing relationship has ended for not less than two 
years prior to the date of filing the application. 

(f)  not being or having been a provider of professional services, which includes serving as a 
legal advisor or financial advisor and being paid a service fee of more than two million 
baht per year by the applicant, its parent company, subsidiary, associated company, 
majority shareholder, or controlling person, and not being a significant shareholder, 
controlling person, or partner of such provider of professional services, unless the 
foregoing relationship has ended for not less than two years prior to the date of filing the 
application. 

(g)  not being a director who is appointed as the representative of directors of the applicant, 
major shareholder, or shareholder who is a connected person of a majority shareholder. 
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(h)  not undertaking any business of the same nature and in significant competition with the 
business of the applicant or its subsidiary, or not being a significant partner in a 
partnership, or an executive director, employee, staff, advisor earning a regular monthly 
salary, or holding more than one percent of the voting shares of another company that 
undertakes a business of the same nature and in significant competition with the business 
of the applicant or its subsidiary. 

(i)  not having any other characteristics that cause the inability to express independent 
opinions on the business operation of the applicant. 

3. Appointments and Term of Office of Board of Directors Members 

3.1 The Nomination and Remuneration Committee recruits qualifying persons as specified in item 2. 
above for Company directorship and nominates them to the Board of Directors for consideration 
and subsequently to the shareholders' meeting for final voting and possible appointment. Company 
directors are required to hold office for a term of 3 years, whereas independent directors can hold 
a continuous term of office for up to 9 years and possibly longer should the board determine 
directorship extension is in the best interest of the Company. 

3.2  The shareholders' meeting elects Company directors, whereas the board can appoint a candidate 
that satisfies the qualities specified in item 2. to directorship for vacancies of any reason other than 
retirement by rotation. When an early vacancy remains a term of office of 2 months or shorter, the 
appointed director is to serve out the position for the time remaining after the vacating director 
leaves. The board resolution for such an appointment must consist of no less than three-fourths of 
the remaining directors. 

3.3  A third of the total directors are to retire from office upon the annual general shareholders' meeting 
that takes place every year. If a third is indivisible by 3 without leaving a remainder, the number of 
retiring directors is to be the closest possible to a third, where the retiring directors may be 
subsequently re-elected. The retirement of directors in the first and the second year after the 
Company's registration with the stock exchange is to be decided by lot, whereas directors with the 
longest time in office shall retire first in the years thereafter. In retiring by rotation, Company 
directors vacate their office upon: 
1) mortality 
2) resignation  
3) lacking the necessary qualifications or qualities to continue service, exhibiting prohibited 

characteristics per legal stipulations for public limited companies, or, characteristics that 
indicate a lack of suitability to be entrusted with managing a publicly listed company owned 
by shareholders per SEC legal provisions. 
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4) The meeting of shareholders voted out of position. 
5) dismissal by court order. 

  Any Company director who wishes to quit their post must submit their resignation letter to the 
Company. 

3.4  For directorship resignations before the term of office expiry, the director is to submit a resignation 
letter with reasons for resigning to the Chairman of the Board of Directors at least 30 days in 
advance, unless necessary and appropriate. 

4. Board of Directors Scope: Powers, Duties, and Responsibilities 

The Board of Directors must perform supervisory duties and capacities with responsibility, caution, and 
honesty in pursuit of favorable outcomes and corporate objectives under Company bylaws, policies, and resolutions 
of the shareholders' meeting, as well as overarching legal provisions and requirements, with the best interest of the 
shareholders and the Company at heart. The Board of Directors is endowed with the following powers and 
responsibilities: 

4.1 Determine the Company Outlooks of corporate vision, mission, direction, bylaws, goals, 
sustainability approach and favorable outcomes thereto and approve the Executive Framework of 
corporate strategies, objectives, risk management, and policies therein and the Executive Plans to 
manage Company and Group business, budgets, expansions, and investments thereon, as well as 
the organizational structure, scopes of authority, and chains of command required in the execution 
thereof, as presented by the Executive Committee or the Executives. The board is also responsible 
for supervising the performance of the Company Chief Executive Officer, or the assigned attorney 
performing on their behalf, for the efficiency-effectiveness in making the most of organizational 
value under the Company Compliance Policy with the best benefits of the Company and 
shareholders at heart. 

4.2 Consider committee and subcommittee appointments, such as the Audit and Corporate 
Governance Committee, the Executive Committee, and the Nomination and Remuneration 
Committee, among others, to assist and support the board in performing its duties as appropriately 
delegated. Related policy, roles, responsibilities, and standard operating procedures are clearly 
defined by the board and presented, along with the remuneration for the board and committee 
members proposed by the Nomination and Remuneration Committee, in the shareholders' meeting 
for approval. 

4.3 Consider and determine the appropriate responsibilities, required authority, remuneration, and 
appointment of the Chief Executive Officer, as proposed by the Nomination and Remuneration 
Committee, and assess in-office performance and remuneration adjustments thereof. 
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4.4 Consider appointing qualifying persons as a director or executive in a Company Associate or a 
joint venture as a Company Representative, the former—in numbers equal to or greater than the 
proportion of voting shares the Company holds in that associate, the latter—where a joint venture 
contract is agreed. The scope of powers, duties, and responsibilities of the Company 
Representative at the Company Associate are clearly defined for maintaining and exercising 
management control across Company Associates under Company policies, encompassing the 
power to exercise clear discretion in (i) considering and votings in the Associate’s board meetings 
on all important matters that require approval of the Company's Board of Directors in advance, and 
(ii) overseeing complete, accurate, and appropriate transactional compliance with Company bylaws 
and legal stipulations, namely in disclosing of financial status, operating results, connected 
transactions, and significant asset acquisitions or disposals, among others. 

4.5 Supervise and monitor the Group's operational alignment with Company business objectives, plans, 
and budgets, as well as acknowledge reports and assess the performance of the Executive 
Committee and other subcommittees in following the objectives, plans, and budgets, and achieving 
them. 

4.6 Consider and approve the Risk Management Policy and framework in determining the Company's 
Risk Appetite and implementing the Enterprise Risk Management System Plan, as proposed by 
the Executive Committee. 

4.7 Acknowledge flagged risks and factors that may unfold, forthcome applicable and thorough advice 
and opinions to the Executive Committee and supervise the committee for proper management 
under the plan to establish and implement Enterprise Risk Management System and efficient-
effective Risk Management Policy protocols and processes to ensure readiness in addressing 
flagged risks amidst the Company's quest for business opportunities. 

4.8 Supervise Company internal control capacities to ensure efficient-effective Internal Control systems 
for auditing and consider and approve the System Sufficiency Assessment Form reviewed by the 
Audit and Corporate Governance Committee. Supervise a Company-wide Risk Management Policy 
capacity and the Enterprise Risk Management System implementation plan, including a feedback 
mechanism and channels for receiving complaints and taking action alongside whistleblowing 
venues. 

4.9 Supervise professional development and succession plans for the Company and long-term 
business continuity under the plans. 

4.10 Consider and approve investment budgets for various operations and resort to financial institutions 
as needed for financial assistance or credit, including guaranteeing contracts for normal Group 
business operations under Company bylaws and SEC—SET legal requirements. 
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4.11 Consider and approve transactions proposed by Company committees and management, as well 
as acknowledge and supervise Group transactional engagements in complying with relevant 
Securities Act and SEC—SET legal requirements, namely of connected transactions and significant 
asset acquisition or disposal, to the extent consistent with other laws. 

4.12 Consider and approve entering business-as-usual contracts, operations, and transactions to 
support normal business activities under general trading conditions, namely financial capacities in, 
e.g., opening and closing accounts, entering transactions for funds and services, transactions with 
commercial banks or financial institutions, among others. 

4.13 Supervise the Group for appropriate, reliable, and efficient-effective systems in its accounting and 
financial reporting-auditing for financial reports preparation and financial statements disclosure 
under pertinent SET and legal requirements and standards for financial reporting and timeframe. 

4.14 Consider and approve audited quarter financial statements, including audited annual financial 
statements, and present them to the annual general meeting of shareholders for consideration and 
approval. 

4.15 Consider and approve the selection and appointment of auditors and appropriate remuneration 
thereof, as proposed by the Audit and Corporate Governance Committee, and present to the 
general shareholders' annual meeting for approval. 

4.16 Consider and decide the interim dividend payouts to shareholders on a case-by-case basis. 
Consider and approve the annual dividend payouts and propose them to the shareholders at the 
annual general meeting for approval. 

4.17 Consider and approve the Corporate Governance Policy, the Corporate Social Responsibilities 
Policy, Anti-Corruption, and Code of Conduct and issue policies in accordance with the principles 
of good governance and effectively adapt the policies. 

4.18 Supervise Conflicts of Interest between stakeholder parties in the Group and Associated Company, 
requiring all personnel to promptly declare to the Company stakeholders of themselves as well as 
their legally recognized family members. 

4.19 Acknowledge contractual performance results and assessments, taking actions according to Audit 
and Corporate Governance Committee recommendations to avoid Conflicts of Interest. 

4.20 With the Audit and Corporate Governance Committee go-ahead, notify injunctive relief to 
contractual parties of meeting agendas with potential conflicts of interest. 

4.21 Consider and approve the Related Party Transactions under the authorized amounts, where the 
shareholders' approval is not required, e.g., trade agreements under general trading conditions, 
connected transactions between Company Associates with potential conflicts of interest, among 
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others, and set and authorize a management framework to overlook such transactions and 
engagements in compliance with Company bylaws and legal requirements and standards. 

4.22 Consider and approve the acquisition or disposal of assets, new business investments, and other 
engagements where the transaction size does not require shareholder's consideration, in 
compliance with the applicable laws, notifications, regulations, and relevant rules.  

4.23 Arrange the annual general meeting of shareholders within 4 months after the end of the 
Company's financial year. 

4.24 Provide appropriate communication channels for each shareholders group and supervise the 
disclosure of information to ensure accuracy, clarity, transparency, and credibility of the highest 
standards. 

4.25 Prepare the Annual Report and the disclosure of financial statements to reflect the Company’s 
financial operating results and status of the past year to be presented to the shareholders' meeting. 

4.26 Consider and approve the Company Signatory Authority Roster, i.e., a list of directors who can 
sign legally binding contracts on behalf of the Company, as well as roster revisions.  

4.27 Consider where necessary to obtain the professional opinions of experts in making appropriate 
and informed decisions. 

4.28 Consider appointing the Company Secretary to assist the board in performing its duties to ensure 
business operations comply with relevant legal provisions and requirements. 

4.29 Assign one or more directors or other persons to act on behalf of the board where appropriate. 

4.30 Consider performance assessment results of committees and provide opinions and suggestions 
for performance improvement. 

 In the delegation of board duties and responsibilities, it must not be to allow the board or its 
designee to approve any transaction with conflicts of interest, either of themself or another conflicted person, 
regardless of the incurred benefit or the beneficiary, except for transactions approved by a shareholders' 
meeting resolution or the Board of Directors under existing Company bylaws and criteria, as well as relevant 
SEC and Capital Market Supervisory Board legal requirements. 

5. Board of Directors Meetings 

5.1 The Board of Directors meeting is held at least once per quarter, with the meeting dates scheduled 
in advance throughout the year and special meetings added as necessary. 
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5.2 In calling a board meeting, the invitation letter together with the meeting agenda and supporting 
documents must be sent to all directors at least five days before the meeting date to allow the 
directors sufficient time to study the information. For urgent matters that require immediate 
resolution to preserve a significant right or benefit of the Company, invitation letters can be notified 
to attendees electronically along with other means to notify the earlier than usual date. 

5.3 The board Chairman calls Board of Directors meetings. In the absence of or position vacancy 
thereof, the board's Vice Chairperson calls the meeting. In the absence thereof, two or more 
directors may jointly call the meeting. 

5.4 When two or more directors call a board meeting, the board's Chairman or their designee may 
schedule the meeting date within 14 days from the date the meeting was called. 

5.5 The board meeting may be held via teleconference when conducted under bylaws and criteria as 
well as relevant legal provisions and requirements. 

5.6 A director with any conflicts of interest related to a meeting agenda being voted must abstain from 
attending and voting on that agenda, allowing it to continue with open discussions and independent 
opinions. 

5.7 The board's Chairman is responsible for chairing and controlling board meeting discussions under 
the meeting agenda as well as encouraging open and full participation from all attending directors 
in, e.g., asking and answering questions, making remarks or suggestions, and giving advice to 
executives and supporting Company business. 

5.8 The Board shall encourage the Non-Executive Directors to have a meeting, when necessary, with 
no Executive attended, to discuss any concerned difficulties in management, and inform the result 
of the Meeting to the Chief Executive Officer.     

6. Quorum and Voting 

6.1 At least two-thirds (2/3) of the board members must be present at the meeting to constitute a 
Board of Directors quorum. When the Chairman is absent or incapacitated, the board's Vice 
Chairman present at the meeting chairs the meeting. When the Vice Chairman is absent or 
incapacitated, or the position is vacant, the directors present at the meeting may elect one of the 
directors to chair the meeting. 

6.2 Board meeting resolutions are based on the majority vote. In the event of a tie, the chairman of 
the meeting shall cast an additional vote to break the tie. 
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6.3 In board meeting votings, each attendee has the right to 1 vote. Directors with any conflicts of 
interest related to a board meeting agenda must abstain from attending and voting on that agenda. 
For tied vote counts, the meeting Chairman can cast a tiebreaker vote to decide the resolution. 

6.4 For each agenda item, there must be at least two-thirds (2/3) of the total number of directors 
present at the meeting. 

7. Performance Assessment of the Board of Directors 

7.1 A performance assessment is arranged for the board at least once a year, i.e., the annual 
performance assessment, assessing the board both as a group and individually per board member, 
either by self-assessment or cross-assessment, to evaluate board performance and problems as 
well as propose solutions to improve operational efficiency. 

7.2 For the annual board performance assessment, the board may appoint external consultants to 
jointly consider, determine guidelines, and suggest areas for assessment at least every third year 
and disclose the results in the annual report (56-1 One Report). 

8. Remuneration 

The board determines the remuneration policy for board and sub-committee members, both monetary and 
non-monetary, as proposed by the Nomination and Remuneration Committee. The remuneration process 
must be transparent and appropriate. The remuneration rate must be fair and comparable, considering the 
duties, responsibilities, and competitive standards in the same industry, and approved by the shareholders' 
meeting. 

9. Charter Review 
This charter is reviewed at least once a year, with improvement recommendations as appropriate. 

This Board of Directors Charter is approved by the Board of Directors and is effective from the 19th of 
December 2024, onwards. 
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P.S.P. Specialties Public Company Limited  
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Audit and Corporate Governance Committee Charter  

The Audit and Corporate Governance Committee was established to support Board-of-Directors duties by 
acting independently in overseeing auditing units and reviewing financial reporting, administration, internal control, 
and internal auditing to ensure that company operations are in accordance with the law, announcements, 
requirements, and codes of conduct, and for the company to have good corporate governance and internal audit 
units and auditors that are independent, transparent, and reliable in the performance and disclosure of company 
information. 

1. Composition of the Audit and Corporate Governance Committee 

The Audit and Corporate Governance Committee has the following composition: 

1.1 The committee must consist of at least 3 independent directors. 

1.2 At least one committee member must have sufficient knowledge and experience in accounting or 
finance to review financial statement reliability and credibility. In so doing, one member is elected 
from and by the committee as the Chairman of the Audit and Corporate Governance Committee. 

2. Qualifications of Audit and Corporate Governance Committee Members 

A member of the Audit and Corporate Governance Committee must have the following qualities: 

2.1 Must be a director or an independent director.  

2.2 Each member of the AC Committee shall possess no characteristics prohibited by the laws on 
public limited companies, securities and exchange, and any other applicable laws governing the 
business operation of the Company. They shall not lack those credible attributes as required to be 
possessed by the Securities and Exchange Commission.  

2.3 Members must not be those assigned by the Board to decide on business operations related to 
PSP, the parent company, subsidiaries, associated companies, sister companies, or juristic 
persons with potential conflicts of interest, or person with controlling power over the Company. 

2.4  Is not a director of a Company subsidiary that holds shares on the stock exchange. 

2.5  Exhibits sufficient knowledge and experience to serve on the committee with at least 1 member 
having sufficient knowledge and experience in accounting or finance to review the credibility of 
financial statements. 
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3.  Tenure and Election of Members of the Audit and Corporate Governance Committee Appointments 
and Terms of Office of Audit and Corporate Governance Committee Members 

The Board of Directors appoints independent Company directors as members of the Audit and Corporate 
Governance Committee with 3-year terms of office per Company bylaws starting from the date of appointment. Audit 
and Corporate Governance Committee members who retire by term completion may be reappointed again, but may 
not hold office continuously for longer than 9 years unless the board deems the extension necessary in the best 
interest of the Company. 

Audit and Corporate Governance Committee members leave office upon their term of office expiration, 
death, resignation, removal, or are deemed to lack the necessary qualities to continue service. The board's Chairman 
is informed in advance for the board to consider appointing a new qualifying independent director (item 2.) to replace 
the vacating member. 

When a member vacates the committee, by either completing or not completing their term of office, and the 
number of total committee members drops below the minimal composition requirement, a Board of Directors 
appointment resolution is required to satisfy the requirement and get the committee back to full capacity. The 
appointment must take place immediately or no longer than 3 months after the day the number of members dropped 
below the minimum requirement to ensure organizational audit continuity under Audit and Corporate Governance 
Committee oversight, proper Internal Control, and Company Compliance Policy. 

4.  Roles, Duties, and Responsibilities of Audit and Corporate Governance Committee Members 

4.1 Review the company's financial report to be accurate, complete, and reliable, and disclose the 
information accurately and adequately according to the laws and financial reporting standards, 
including approving audited quarterly financial statements and annual financial statements, and 
presenting to the Board of Directors' meeting. 

4.2 Select and nominate an independent person to act as the Company's auditor and propose the 
auditor's remuneration, taking into account their credibility, resource sufficiency, the auditing 
workload of their audit firm, and experience of the personnel assigned to audit the company's 
accounts. 

4.3 Review Company-wide Internal Control, Internal Audit, and Risk Management Policy capacities for 
adequacy, appropriateness, and functionality. 

4.4 Consider the independence of the Internal Audit Unit based on the performance of duties, and 
reports, including the chain of command, and approve the appointment, transfer, and dismissal of 
the head of the unit or the assigned responsible unit. Evaluate the performance of the head of the 
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unit for the Chief Executive Officer to allocate the Internal Audit Unit budget and manpower and 
present to the Board of Directors for consideration under the regular annual budget. 

4.5 Review to ensure the Company's information system technology is suitable for supporting the 
system requirements for up-to-date Internal Control, financial reporting, risk management, 
information security, and interconnected computer networks. 

4.6 Review and approve the Internal Control Sufficiency Evaluation Form that is examined and 
evaluated by the Internal Audit Unit to ensure sufficient Company Internal Control capacity and 
propose to the Board of Directors for further consideration and approval. 

4.7 Review the accuracy of the Company's self-assessment form on Anti-Corruption measures and 
referential material under Thailand’s Private Sector Collective Action Coalition Against Corruption 
project. 

4.8 Review to ensure Company Compliance Policy, that the Company complies with SET—SEC and 
Securities and Exchange Act legal requirements and notifications, as well as relevant legal 
provisions applicable to the Company or its business, or both. 

4.9 Consider and review the Best Practices of the Audit Committee to prevent and deter inappropriate 
behavior of listed companies. 

4.10 Consider and forthcome opinions on connected transactions or transactions that may have conflicts 
of interest in the legal framework of SET—SEC and Securities and Exchange Act legal provisions 
and requirements, as well as other legal stipulations applicable to the Company or its business, or 
both, to ensure reasonable transactions in the best interest of the Company and its shareholders 
at heart. 

4.11 Supervise the monitoring of contract undertakings and ensure no potential contractual conflicts of 
interest. Review the monitoring results at least once a year, present them to the Board of Directors 
for acknowledgment or further action, depending on the case, and consult the board on further 
actions to take, if any, including how to handle meeting agendas to consider contracts with potential 
conflicts of interest. 

4.12 Consider and review the Corporate Governance Policy, Company Code of Conduct, Anti-Corruption 
Policy, and any related policies at least once a year, to ensure good Corporate Governance and 
propose to the Board of Directors for approval. 

4.13 Monitoring the operation concerned to Corporate Governance to comply with the policy and report 
the operation performance to the Board of Directors for acknowledgment. 
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4.14 Providing consultation and suggestions to the Company in good Corporate Governance, and 
encouraging communication to Directors, Executives and Employees to understand the Policies 
and Best Practice in Corporate Governance and Company Code of Conduct. 

4.15 Consider and render opinions in the Company’s Annual Assessment Report on Corporate 
Governance, Social Responsibility, and Anti-Corruption performance. 

4.16 Proceed to ensure the Company has in place (i) a whistleblowing mechanism and the required 
procedures for receiving and processing complaints and clues from witness personnel who on 
reasonable grounds and good faith suspects wrongdoing, be it misconduct, corruption, bylaws or 
legal non-compliance, or Company Code of Conduct or Company Compliance Policy violations, 
and (ii) an independent whistleblowing investigation process with agents and investigators that take 
appropriate action under set processes and Company bylaws in the fact-resolution-finding process, 
be it requesting interviews, reporting progress, and taking necessary actions to resolve the case. 

4.17 Be observant of any transaction or development of potentially impactful consequences on the 
Company’s financial position and operating results. Immediately notify the Board of Directors upon 
discovering or suspecting such threat for timely consideration and necessary action by the 
appropriate timelines recommended by the Audit and Corporate Governance Committee. Such 
transactions and development include: 

(a) Transactions that cause conflicts of interest. 
(b)  Fraud or abnormality or Internal Control system defect. 
(c) Company Compliance Policy violations, be it of the Securities and Exchange Act, SEC—
SET regulations,  requirements, or notifications, or any other relevant legal stipulations applicable 
to the  Company or its business.  

Failure of the Board of Directors or executives to make amendments or rectify the situation within 
the specified timeframe may be reported to the SEC or SET by the Audit and Corporate 
Governance Committee as appropriate. 

4.18 Invite management, employees, or related persons to attend meetings to clarify or supplement 
relevant information and communicate directly with both external and internal auditors and Group 
management at the same table under the scope and authority granted by the Board of Directors 
or the Audit and Corporate Governance Committee. 

4.19 Audit required or relevant persons under the committee’s authority and outsource or bring in 
specialists to assist as necessary in the auditing process and provide opinions or advice thereon. 
The expenses thereof are included in the committee’s budget. 
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4.20 Attend a meeting with the head of the Internal Audit Unit to discuss important matters in the 
absence of management at least once a year. 

4.21 Prepare the Audit and Corporate Governance Committee Report with enclosed committee opinions 
and feedback on various aspects and sources along with relevant information, present it to the 
Board of Directors, and disclose a copy endorsed by the Audit and Corporate Governance 
Committee Chairman in the Company’s Annual Report. The following information must be included 
at the minimum: 

a) An opinion on the accuracy, completeness, and credibility of the Company’s financial reports. 
b) An opinion on the adequacy of the Company’s Risk Management and Internal Control systems. 
c) An opinion on the Company Compliance Policy with the overarching Securities and Exchange 

Act and SEC—SET legal provisions and requirements, along with other relevant laws 
applicable to the Company or its business, or both. 

d) An opinion on the suitability of auditors. 
e) An opinion on transactions with potential conflicts of interest. 
f) The number of Audit and Corporate Governance Committee meetings and the itemized 

attendance thereof. 
g) The feedback or overall observation on committee performance under the Charter. 
h) Any other shareholder and general investor need-to-know information on Audit and Corporate 

Governance Committee jurisdiction, duties, and responsibilities assigned by the Board of 
Directors. 

i) An opinion on Company Corporate Governance. 
4.22 Report operating results to the Board of Directors every 3 months. 

4.23 Review and propose to the Board of Directors to consider amending the Audit and Corporate 
Governance Committee Charter to adapt and progress with significant changes and developments 
that unfold. 

4.24 Consider appointing the Company’s Head of the Internal Audit Unit as the Secretary of the Audit 
and Corporate Governance Committee to take care of various committee activities as well as 
determine the required qualities and qualifications thereof in performing and supporting committee 
auditing duties and operations. 

4.25 Undertake any other board assignments with the committee go-ahead. 
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5.  Meetings 

5.1 Regular Audit and Corporate Governance Committee meetings are held at least quarterly with 
cooccurring Company financial reporting periods. Special meetings may be called by the Audit and 
Corporate Governance Committee Chairman as requested by Audit and Corporate Governance 
Committee Members or the board Chairman to consider matters that require special attention. 

5.2  Meeting notices, along with relevant agenda and supporting documents, are distributed by the 
committee Chairman or their designee to all committee members at least 3 days before the meeting 
date to allow sufficient time to study the material. For urgent matters requiring immediate attention 
to protect the rights or benefits of the Company, the meeting notices may be sent electronically or 
in other ways to set the meeting date early. 

5.3  Committee meetings may be held via teleconference or electronically when relevant Company 
bylaws, requirements, and criteria are satisfied in so doing. 

5.4  A committee meeting with Company auditors in the absence of management is to be held at least 
once a year, be it a special or a regular meeting, or arranged as an additional agenda separate 
from others in the same regular meeting. A similar exclusive committee meeting with executives is 
also arranged at least once a year. 

6. Quorum and Voting 

6.1 At least half of all committee members must be present in a committee meeting to constitute a 
quorum. When the committee Chairman is absent from the meeting or incapacitated, a committee 
member is elected from and by the committee members attending the meeting as the acting 
meeting Chairman. 

6.2 Meeting resolutions are based on the majority vote. 

6.3 Every committee member is entitled to one vote in any meeting agenda except those where they 
may have a conflict of interest with the matter being voted on, in which case their right to vote is 
forfeited. The Chairman is entitled to cast a tiebreaker to decide the resolution when the vote count 
results in a tie. 

7. Self-Evaluation Performance Assessment of the Audit and Corporate Governance Committee 

7.1 A performance assessment of the committee is conducted at least once a year, i.e., the annual 
assessment, both as a group and individually, by self- or cross-assessment methods, to feedback 
on the committee’s oversight, Internal Control, and auditing performance, discuss work-related 
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problems, and propose solutions, rooms for improvement, and best practices for operational 
functionality. 

7.2  The committee may outsource external consultants to jointly determine guidelines to assess its 
performance and suggest issues and concerns thereon as necessary and appropriate. 

7.3  Report the committee’s annual performance assessment results to the Board of Directors for 
acknowledgment and comments for further performance improvements. 

8. Remuneration 

The Audit and Corporate Governance Committee's remuneration rates are considered and approved by the 
shareholders' meeting. 

9. Charter Review 

The committee reviews this charter at least once a year and makes recommendations for improvements as 
appropriate from an insider's view and proposes the review to the Board of Directors to consider charter amendments. 

 

This Audit and Corporate Governance Committee Charter is approved by the Board of Directors and is 
effective from the 19th of December 2023, onwards. 
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The Executive Committee Charter  

The Executive Committee is established to support the Board of Directors in managing company affairs 
under set policies, plans, rules, and orders, as well as relevant regulations, including the goals set within the 
framework assigned by the Board of Directors. 

1. Composition of the Executive Committee 

 The committee consists of at least 3 members appointed by the Board of Directors, whereby neither member 
needs to hold the position of a Company Director and one member is to be elected as the Chairman of the Executive 
Committee. 

2. Qualifications and Qualities of Executive Committee Members 

Members of the Executive Committee must have the following qualifications and qualities: 

2.1  Exhibit a broad base of knowledge, hands-on operational business experience, expertise, and 
qualities required to perform the duties and responsibilities honestly and appropriately as a member, 
and can devote the time and effort required to fully perform assigned duties and responsibilities on 
the Company's behalf. 

2.2  Exhibit a broad base of qualifications and qualities without any prohibited characteristics per legal 
provisions. 

2.3  Is neither a person operating a Competitor, i.e., a business or a juristic person of the same nature 
that competes with the business of the Company, nor an Inside Competitor, i.e., a partner or a 
director of a Competitor, regardless of the beneficiary thereof, unless the undertaking is 
acknowledged by the Board of Directors before the agenda to consider the committee member's 
appointment. 

3. Appointment and Terms of Office of Executive Committee Members 

The Board of Directors may appoint a qualifying person under the criteria in 2. as a committee member 
with a 3-year term of office per Company bylaws, whereby committee members that retire by rotation, i.e., with a 
completed term of office, may be considered for re-appointment. Committee members vacate office upon mortality, 
resignation, term completion, or board approval. For early resignation without completing the term of office, the 
committee member must notify the committee Chairman at least 30 days in advance before the resignation day. 
Prior to filling a committee vacancy, the Board of Directors must re-determine the minimum committee composition 
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requirement, including the total number of committee members, and consider appointing a qualifying replacement 
(under clause 2.) to satisfy the requirements, as needed. A placeholder member may be appointed to serve out the 
remainder of an incomplete term of office, due to either early resignation or incapacity. When a Company director 
fills a committee vacancy previously held by a Company director, the replacement director's term of office is to 
observe the remaining time under their Company directorship. 

4. Executive Committee Scope: Powers, Duties, and Responsibilities  

4.1 Prepare the Company Outlook of corporate vision, mission, direction, bylaws, strategy, and goals, 
sustainability approach, thereto, along with favorable outcomes therefrom, and determine the 
Executive Framework of corporate strategies, objectives, and underlying policies therein and the 
Executive Plans to manage the Company business, budgets, expansions, and investments thereon, 
as well as the organizational structure, scopes of authority, and chains of command required in 
the execution thereof. Propose the outlook, framework, and plans to the Board of Directors for 
approval and proceed to implement and manage agreed plans, including monitoring and following 
up on the performance thereof to ensure optimal Company operations, considering budget changes 
in adapting with situations and developments that unfold, and seeking necessary board approval 
thereas. 

4.2 Oversee and manage business-as-usual Company operations under the Executive Framework and 
Executive Plans, including the corporate strategies and policies set by the Board of Directors, 
consider the optimal resource management, allocation, and utilization in the Company’s pursuit of 
sustainable favorable outcomes, and report the performance thereof to the Board of Directors 
quarterly, at a minimum. 

4.3 Approve Company bylaws, i.e., executive regulations, orders, requirements, and policies, including 
the process of control and management throughout organizational lines of duties under the 
Executive Committee’s jurisdiction approved by the Board of Directors. 

4.4 Consider the feasibility study for investment prospects and approve business-appropriate Company 
investments, including jointly investing with a person, juristic person, or business organization, 
among other investment forms, including entering legal contracts and any related transactions, as 
well as consider and approve the budgets and expenditures thereof, under the Executive 
Committee jurisdiction, Company objectives, and Company Compliance Policy. The Executive 
Committee’s jurisdiction is authorized or approved by the Board of Directors per Company 
Delegation of Authority Guidelines. 
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4.5 Monitor the performance and progress of approved investment projects and report the results to 
the Board of Directors at least quarterly, including problems, obstacles, solutions, and room for the 
improvement thereof, if any. 

4.6 Consider Company profit-loss and dividend payout recommendations and propose them for board 
approval to be applied in the decision-making process for entering new contracts, ordinary business 
transactions, or any ordinary business support transactions under general commercial conditions 
and budget limits per Delegation of Authority Guidelines or board determination, including trading, 
investing, or joining ventures in the pursuit of favorable outcomes under the Company Outlook. 

4.7 Consider financial obligations and commitments and approve necessary grants, financial 
assistance, or credit applications through financial institutions, including pledges, mortgages, or 
guaranteeing the Company and its subsidiaries (the "Group") within specified limits per Delegation 
of Authority Guidelines or board authorization. 

4.8 Review and define the Risk Management Policy and Framework by considering the objectives, 
vision, mission, policies, main goals, and business strategies of the company and propose to the 
Board of Directors for approval. 

4.9 Consider and approve the Company's Enterprise Risk Management Plan and Risk Appetite under 
the Executive Framework with a risk assessment process covering all areas specified in the Risk 
Management Policy and Framework. 

4.10 Consider and approve the Risk Management Manual, as proposed by the Risk Management Unit, 
and review it at least once a year. 

4.11 Supervise optimal compliance under the Risk Management Policy and Framework. 

4.12 Consider and supervise risk owners to follow up on the implementation of the risk management 
plan to improve or rectify the situation in time if the risk changes or the impact level is likely to 
become more severe. 

4.13 Supervise the Risk Management Unit to systematically document monitored Risk Management 
Policy results and report them to the Executive Committee. Use the reported results in the decision-
making process to assess and recommend improvements and changes to the Risk Management 
Policy Framework, i.e., protocols, standard operating procedures (SOPs), and plans, and propose 
to the Board of Directors for consideration. 

4.14 Supervise the Company to have an Enterprise Risk Management System (ERMS) that is adequate, 
appropriate, and board-approved. 

4.15 Approve the appointment of consultants with expertise in necessary areas to optimize Company 
operations under the board-approved annual budget. 
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4.16 Authorize the Chief Executive Officer to operate the Company's business under Executive 
Committee determination, supervision, and Scope, i.e., its assigned powers, duties, and 
responsibilities. 

4.17 Supervise Company management and determine the appropriate organizational structure for the 
Group to optimally manage, account for, and follow up on Group operations with the best interests 
of the Company at heart. 

4.18 Consider, approve, and supervise a suitable Recruitment-Selection System for vice-positions 
immediately under the Chief Executive Officer as well as vice-personnel at the same level to be 
responsible for overlooking a transparent and fair process thereof. 

4.19 Consider and approve a Remuneration Policy and Framework for determining appropriate criteria 
for remunerations, rates, rate increases, bonuses, and gratuities for personnel under the Chief 
Executive Officer. 

4.20 Provide Board of Directors Communication Channels for direct communication with the board. 

4.21 Supervise to ensure the Compliance Performance shall be quarterly reported to Executive 
Committee for advisory and acknowledgment. 

4.22 Consider and render opinions on pending board-approval matters except when the board assigns 
the responsibility to another committee. 

4.23 Perform any other tasks under board assignment or policy. 

4.24 Retain independent opinions of professional advisors as necessary and appropriate under the 
Company budget. 

4.25 Review and propose to the Board of Directors to consider revising the Executive Committee Scope 
as appropriate and required in different situations. 

4.26 Appoint an Executive Committee Secretary to assist the committee in performing its duties and 
ensure the Company business operates under Company Compliance Policy, including Company 
bylaws and legal provisions and requirements. 

4.27 Authorize Executive Committee attorneys to act on behalf of the committee, whereby such 
delegation or sub-delegation of power may not be to enable the committee or its attorney to 
approve any transaction with any unintended conflicts of interest, regardless of the incurred benefit 
or the beneficiary, be it of the Company or its subsidiary, directly or indirectly, except for 
transactions under board approval, Company Compliance Policy, and the legal provisions and 
requirements of SEC and Capital Market Supervisory Board. 
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5. Executive Committee Meetings 

5.1 Hold at least one committee meeting quarterly, or more as the committee Chairperson sees fit.  
5.2  In convening a meeting, the committee Chairperson or the acting member is responsible for 

distributing the meeting notice, along with the meeting agenda and supporting documents, to all 
committee members at least 3 days prior to the meeting date to allow attendees sufficient time to 
study relevant information. In an urgent case that requires special attention to protect the rights or 
benefits of the Company, the notice may be sent electronically or by any other means to notify the 
earlier schedule. 

5.3  The meetings may be held via teleconference or electronically, provided it complies with relevant 
legal requirements and criteria. 

6. Quorum and Voting 

6.1 In a committee meeting, at least half of all attending committee members are required to constitute 
a quorum. When the committee Chairperson is absent or incapacitated, a present member can 
be elected by the rest of the meeting to serve as the acting Chairperson to manage the meeting. 

6.2 The meeting resolution is based on the majority vote. 

6.3 Every committee member attending an Executive Committee meeting is entitled to one vote to 
cast in any meeting agenda except those where they have a potential conflict of interest with the 
matter to be voted on, in which case their right to vote is forfeit. When the vote count results in a 
tie, the Chairperson or the acting member can cast a tiebreaker to decide the resolution. 

6.4 The committee Chairperson is responsible for reporting approved resolutions to the Board of 
Directors in the next meeting, regularly. 

7. Performance Assessment of the Executive Committee 

7.1 A performance assessment on the Executive Committee is arranged at least once a year, i.e., the 
annual assessment, as a group and individually, by self- or cross-assessment methods, for the 
committee to acknowledge its performance, problems, solutions, and room for improvements for 
optimal operational performance. 

7.2  For the annual assessment, the committee may outsource external consultants to jointly determine 
guidelines and shed light on issues in the assessment process as necessary and appropriate. 

7.3  Report its annual performance assessment results to the Board of Directors for acknowledgment 
and the board's opinions and suggestions for further improvements in the committee's performance. 
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8. Remuneration 

Executive Committee remuneration and rates are approved by the shareholders' meeting. 

9. Charter Review 

The charter is reviewed by the committee at least once a year with appropriate improvement 
recommendations and proposed to the Board of Directors to consider charter amendments. 

This Executive Committee Charter is approved by the Board of Directors and is effective from the 21st of 
March 2025, onwards. 
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Nomination and Remuneration Committee Charter 

P.S.P. Specialties Public Company Limited  
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Nomination and Remuneration Committee Charter 

The Nomination and Remuneration Committee is responsible for recruiting qualified personnel to serve as 
the Chief Executive Officerand members of committees and subcommittees under the Company, as well as 
considering the remuneration policies, scopes, and forms of payments to be proposed to the Board of Directors or 
the shareholders' meeting, or both, for further approval.  

1. Composition of the Nomination and Remuneration Committee 
The committee consists of not less than 3 members, with the majority being independent directors. The 

Chairman must be elected from and by the committee and must be an independent director.  

2. Qualifications of the Nomination and Remuneration Committee Members 

Committee members must have the following qualifications and qualities:  

2.1.  Is a Director.  

2.2.  Is knowledgeable, capable, honest, and well-experienced in areas beneficial in the role and 
performance of duties and exhibits the business ethics required of a committee member. 

3. Appointment and Terms of Office of the Nomination and Remuneration Committee Members 

The Board of Directors appoints members of the Nomination and Remuneration Committee, by selecting 
from the qualified Board members. The term of office of a member of the Nomination and Remuneration Committee 
shall be 3 years. A member of the committee who vacates his/her office by rotation may be re-appointed.  

The board promptly proceeds to appoint new members to fill any committee vacancy and satisfy the 
minimum capacity requirement of 3 committee members to perform the job efficiently. 

4. Nomination and Remuneration Committee Scope: Powers, Duties, and Responsibilities 

4.1 Consider the structure and composition of the Board of Directors for the required board matrix, the 
total number of members, size, function, work complexity, and suitability for the Company's 
business under the corporate strategy and the changing environment. 

4.2 Determine the qualifications and the criteria of the Nomination and Remuneration Committee 
members, subcommittees, and the Chief Executive Officer set the recruitment-selection 
qualifications criteria encompassing knowledge, experience, and expertise, among other qualities 
required for the member to function efficiently and effectively on the Board of Directors, committees, 
subcommittees, or as the Chief Executive Officer and propose to the Board of Directors for 
approval. Consider and select qualifying candidates that satisfy the criteria for different positions 
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and nominate the names to the Board of Directors for consideration and possibly appointment by 
the shareholders' meeting, as the case may be.  

4.3 Review and consider the qualifications of each independent director for their independent qualities 
and ensure the criteria is fully met, also.  

4.4  Consider scheme and knowledge, a constantly evolving processfor directors to develop and 
advance the hard and soft skills required to run the business amidst the economic conditions, 
technological systems, and legal provisions and requirements related to the Company's business 

4.5 Review and prepare the succession plans for the Chief Executive Officer and the executives to 
ensure organizational readiness with qualified successors to key positions, including the plans for 
progressive professional development programs and career maps for the positions alongside 
Company business development, changing requirements, and operational continuity. 

4.6 Review and consider the performance assessment criteria on the Board of Directors, 
subcommittees, and the Chief Executive Officer, collectively and individually, and propose to the 
Board of Directors for approval.  

4.7 Collect the annual performance assessment results of the subcommittees and the Chief Executive 
Officer, along with recommendations for operational efficiency improvements, and propose to the 
Board of Directors for acknowledgment.  

4.8 Propose a remuneration policy framework and payment formats for directors, committee members, 
and the Chief Executive Officer of the Company, in cash or non-cash forms, at fixed rates such as 
regular compensation and meeting allowances, and variable rates by the company's performance 
such as bonuses and gratuities, taking into account the appropriateness, fairness, and legal 
compliance, to propose to the Board of Directors for approval. 

4.9 Review and study remuneration developments, industry standards, and trends regularly to follow 
up on appropriate remuneration adjustments for subcommittees and the Chief Executive Officer 
and propose the Nomination and Remuneration Committee policy and framework to the Board of 
Directors for approval.  

4.10 Consider remunerationsof directors, committee members, and the Chief Executive Officer of the 
Companyunder the Nomination and Remuneration Committee framework and should be informed 
in the following Board’s Meeting or both, depending on the case, for approval. 

4.11 Obtain independent opinions of third-party professional experts as necessary with reasonable 
Company expenses and disclose the source's details in the Annual Report, if any.  

4.12 Obtain any information from any departments and sources to consider in the decision-making 
process of various matters as needed. 
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4.13 Perform any other tasks as determined by the board of directors 

5. Nomination and Remuneration Committee Meetings 

5.1 The Nomination and Remuneration Committee shall hold meetings at least twice a year  

5.2 In summoning a meeting of the Nomination and Remuneration Committee, the chairman of the 
Nomination and Remuneration Committee or the person entrusted shall send a written notice 
summoning a meeting to Nomination and Remuneration Committee members not less than three 
days prior to the date of the meeting except that, in the case of necessity or urgency for the purpose 
of protecting rights or benefits of the company, a summons of a meeting may be notified by 
electronic media or other means and an earlier date of the meeting may be fixed. For pressing 
matters that require immediate attention to protect the rights or benefits of the Company, the 
meeting notices may be sent electronically or by any other means to notify the earlier than usual 
meeting date. 

5.3 The quorum of the Nomination and Remuneration Committee can be conducted through electronic 
media in accordance with the requirements of the laws, regulations, announcement, and relevant 
criteria. 

6. Quorum and Voting  

6.1 The quorum of the Nomination and Remuneration Committee meeting requires not less than half 
of the members. In the case where the Chairman of the committee cannot attend the meeting, the 
committee members shall select one of the attending independent members to be the Chairman 
of the meeting. 

6.2 Resolution of the meeting requires a majority vote.  

6.3 In vote casting, each member has one vote except those who have any vested interest in any 
agenda being considered must excuse themselves and abstain from voting on that particular matter. 
In the event of a tie vote, the Chairman of the meeting shall have a casting vote. 

6.4 The Chairman or their attorney is responsible for reporting meeting results to the Board of Directors 
in the next meeting on a regular basis. 

7. Performance Assessment of the Nomination and Remuneration Committee  

7.1 A performance assessment on the committee takes place at least once a year, i.e., the annual 
assessment, collectively as a group and individually, by self-or cross-evaluation methods, for the 
committee to acknowledge its performance and problems as well as potential solutions and 
operational efficiency room for improvements. 
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