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1. Organizational structure and operation

of the group of companies

Policy and business overview

Currently, natural resources that can be used as fuel are constantly decreasing, such as oil, 
natural gas, coal. Therefore, it is very important to supply renewable resources that cannot be 
depleted to generate enough electricity to meet demand and drive the economy. Renewable 
resources include hydropower from dams, solar power, wind power, waste-to-energy, etc. However, 
there are quite a lot of conditions to use these renewable energy sources, including unfavorable 
climate conditions, high production costs, and long period of project construction. It is still 
necessary to support and turn to use renewable energy as much as possible for the purposes of 
energy security and environmental sustainability 

Earth Tech Environment Public Company Limited and its affiliates established to create 
energy security and take care of the environment by managing waste problems at the same time 
without affecting society and communities, and generating electricity by using modern technology 
and control it efficiently. 

Currently, the company operates the business of producing and distributing electricity from 
industrial waste and processed community waste with a capacity of 9.4 MW, and received support 
for the electricity purchase rate from the waste electricity-generation project (integrated waste 
management) in the form of Feed-in-Tariff (FiT) according to the conditions specified in the Energy 
Regulatory Commission's announcement on the purchase of electricity from renewable energy 
(excluding solar energy) during the transition from Adder to Feed-in-Tariff (FiT).  

The affiliates are Recovery House Co., Ltd. (RH) and Ava Grand Energy Co., Ltd. (AVA), 
producing and distributing industrial waste-generated electricity according to the announcement of 
the Energy Regulatory Commission on special electricity purchase from industrial waste in the form 
of Feed-in-Tariff (FiT), and the announcement of electricity purchase from renewable energy 2015-
2019, with power generation capacity 7.0 and 4.5 MW, respectively.  

At present, Earth Tech Environment Public Company Limited has 3 growth strategies: 
1. Implementation of the government's electricity purchase policy
2. Acquisition or merger of external electricity
3. Construction and management of power projects both inside and outside the group of

companies, with a subsidiary, Earth Engineering and Construction Company Limited (EEC), responsible for 
the construction and management of all power plant projects. 
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         1)  Link 88 Power Company Limited (“L88”) 
English name : Link 88 Power Company Limited 
Company registration date : 9August 2016 
Company registration number : 0105559123373 
Nature of business : Operate a business with the objective of investing in the 

power plant business using waste as fuel (Holding 
Company) 

Office location : 88, 88/1, Moo 1, Ban That Sub-district, Kaeng Khoi District, 
Saraburi Province 

Tel. : (66) 3620-0294 
Fax. : (66) 3620-0295  
Registered capital : 200,000,000baht (two hundred million baht) 
Issued and paid capital : 200,000,000baht (two hundred million baht) 
Par value per share : 100 baht (one hundred baht) 
Proportion that ETC holds 
shares 

: 99.88 percent (%) 

 
2)  Recovery House Company Limited (“RH”) 

English name : Recovery House Company Limited 
Company registration date : 26 June 2014 
Company registration number : 0105557090265 
Nature of business : Operate the business of producing and distributing 

electricity by using industrial waste as fuel 
Office location : 8/888, Moo 4, Bang Phra Kru Sub-district, Nakhon Luang 

District, Phra Nakhon Si Ayutthaya Province 
Location of power plant : Nakhon Luang Industrial Estate Bang Phra Khru Subdistrict, 

Nakhon Luang District, Phra Nakhon Si Ayutthaya Province 
Tel. : (66) 3575-0113 
Fax. : (66) 3575-0114 
Registered capital : 200,000,000 baht (two hundred million baht) 
Issued and paid capital : 200,000,000 baht (two hundred million baht) 
Par value per share : 100 baht (one hundred baht) 
Proportion that L88 holds shares : 95 percent (%) 
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3)  AVA Grand Energy Company Limited (“AVA”) 
English name : AVA Grand Energy Company Limited 
Company registration date : 17 August 2016 
Company registration number : 0105559128138 
Nature of business : Operate the business of producing and distributing 

electricity by using industrial waste as fuel 
Office location : 100, Moo 1, Nong Lum Subdistrict, Wachirabarami District, 

Phichit Province 
Location of power plant : Phichit Industrial Estate, Nong Lum Subdistrict, 

Wachirabarami District, Phichit Province 
Tel. : (66) 5661-9751 
Fax. : (66) 5661-9752 
Registered capital : 125,000,000 baht (one hundred twenty-five million baht) 
Issued and paid capital : 125,000,000 baht (one hundred twenty-five million baht) 
Par value per share : 10 baht (ten baht) 
Proportion that ETC holds 
shares 

: 97 percent (%) 

 
4)  Siri Lapha Power Company Limited (“Siri”) 

English name : Siri Lapha Power Company Limited 
Company registration date : 17 August 2016 
Company registration number : 0105559128146 
Nature of business : Currently, the business is not in operation and is preparing 

to submit an offer for electricity sales in the event that the 
Energy Regulatory Commission (“ERC”) opens a new 
petition and offer to sell electricity in the future. 

Office location : 88, 88/1 Moo 1, Kaeng Khoi Industrial Estate, Ban That 
Subdistrict, Kaeng Khoi District, Saraburi Province 

Tel. : (66) 3620-0294 
Fax. : (66) 3620-0295  
Registered capital : 50,000,000 baht (fifty million baht) 
Issued and paid capital : 12,500,000 baht (twelve million baht) 
Par value per share : 10 baht (ten baht) 
Proportion that ETC holds 
shares 

: 97 percent (%) 



12 

 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

5) Earth Engineer and Construction Company Limited (“EEC”) 
English name : Earth Engineer and Construction Company Limited 
Company registration date : 11 April 2017 
Company registration number : 0105560059039 
Nature of business : Provides engineering design services, procurement of 

machinery and equipment, and the construction of 
integrated power plants (Integrated EPC). 

Office location : Number 2728, 2730 Ladprao Road, Klong Chan Sub-district, 
Bangkapi District, Bangkok 

Tel. : 063-393-4779 
Fax. : - 
Registered capital : 100,000,000 baht (one hundred million baht) 
Issued and paid capital : 55,000,000 baht (fifty five million baht) 
Par value per share : 100 baht (one hundred baht) 
Proportion that ETC holds 
shares 

: 99.99 percent (%) 
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Product information 
  
 The Company has operated a power plant business that uses waste fuel in the form of 
very small power generators (“VSPP”) or less than 10 megawatts at 3 locations, which the Company has 
imported various machinery from abroad. The machinery uses clean technology and produce electricity 
using fuel from renewable sources derived from processed municipal and industrial waste, commonly 
referred to as SRF fuel. SRF fuel is well suited for use in combustion chamber of waste-fired power plants, 
which is currently the Company's first SRF-fueled power plant (“ETC 1 Project”) generating and supplying 
electricity to PEA following non-firm power purchase agreement, with no minimum requirement on the 
daily amount of electricity produced and distributed by the Company and without penalty. PEA agrees to 
purchase electricity with a maximum power of 8.0 MW at a voltage level of 22,000 volts for a period of 20 

years from March 9, 2017, which is the Commercial Operation Date (“COD”) and receiving remuneration at 
the rate of FiT in accordance with the resolution of the 2nd National Energy Policy Council/ 2014 on 15 

December 2014 , which approved the principle of modifying measures to promote electricity production 
from renewable resources in the system. Adder is a Feed-in Tariff (FiT) system for other renewable energy 
power generation projects (except solar energy), consisting of wind power, waste biomass and biogas, and 
has a power purchase point at the installation point at Ban That Subdistrict, Kaeng Khoi District. Saraburi 
Province, where electricity is connected from the power plant of the Company and enters the system of 
PEA through a meter to measure the number of units of electricity sold to PEA. 

 The other 2  subsidiaries that have received power purchase agreements with PEA and 
have begun producing and distributing commercial electricity to PEA in 2019 are Recovery House Co., Ltd. 
(“RH”) which has an plant with installed production capacity of 7.0 MW located in NakornLuang Industrial 
Estate, Nakhon Luang District, Phra Nakhon Si Ayutthaya Province, to distribute electricity to PEA at a 
maximum power of 5.5 MW at 22,000 volts for a period of 20 years from 24 September 2019; and AVA 
Grand Energy Co., Ltd. ("AVA") with installed production capacity of 4 .0  megawatts, located in Phichit 
Industrial Estate, Wachirabarami District Phichit Province to distribute electricity to PEA at a maximum 
power of 3 .0  MW at 2 2 ,0 00  volts for a period of 2 0  years from 25  December 2 0 19 . Details of the 
Company's power plants is summarized as follows: 
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In addition, the Company also has a subsidiary, Sirilapa Power Company Limited (“SIRI”), which 
the Company has a policy for SIRI to bid for a new power plant that uses waste as fuel in the future, and 
Earth Engineering and Construction Company Co., Ltd. (“EEC”) which provides engineering design services, 
procurement of machinery and equipment, and the integrated power plant (Integrated EPC) construction, 
and power plant operations and maintenance (O&M), providing services to power plants both inside and 
outside the Group of Companies. 

Power generation process of the waste-fired power plants 

The process of power generation of waste-fired power plants begins with raw water from the 
water supply system within the industrial estate through the water treatment plant to obtain 
demineralized water to feed into the steam generator (Boiler). SRF fuel, chopped waste up to 10 cm in 
size, either in lump or in bulk, as well as in plastic sheets to prevent odors or scattering of waste during 
transportation to the Company's power plants. SRF fuel packages are then placed on conveyor belts and 
the plastic packaging is shredded by machine to distribute the SRF fuel fragments on an inclined belt 
conveyor before it is fed into the combustion chamber by using step grate system. When the fuel steps 
are driven into the combustion chamber and the steps are turned over, the bottom of the unburned fuel 
element on the stepped sludge is turned upward. This causes the fuel parts to ignite and burn 
completely. In addition, adjusting the speed of the hydraulic stepping unit will help the combustion to be 
perfectly suitable for each type of fuel, which can be shown in the figure below.  
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When the SRF fuel is completely burned and turned into ash. The nature of this ash can be divided into 
two types: heavy ash (bottom ash) and light ash (fly ash), in which heavy ash falls to the bottom of the 
combustion chamber where it is collected and stored in the ash storage tank before sending further for 
ash disposal. The remaining ash is burned away in hot air, also known as light ash. It is trapped by an 
electrostatic precipitator (ESP) and transported to the ash collection chamber before further disposal by 
the contractor. However, light ash contains no toxic substances and hence can be utilized, for example, 
landfill disposal with acidic properties to be treated with alkaline ash, etc. 

During combustion it generates heat which makes the demineralized water in the boiler to be 
converted to superheated steam (Super Heater) which steam will rotate the blades of the steam turbine 
that has the same shaft axis as the generator to generate electricity and the voltage is adjusted by a 
transformer to the level of 22  kV in order to be able to supply electricity to the power grid under the 
Power Purchase Agreement with PEA. The superheated steam will then be condensed in the condenser 
by using cold water from the water storage tank and tower (Cooling Tower) allowing these waters to be 
sent back into the boiler to continue to produce steam. However, the effluent from the production 
process does not contain harmful toxins though it will still be treated with only chemicals or coagulants 
before storing them in the reservoir and forwarding to the evaporation pond to evaporate naturally, or to 
be reused such as for watering plants, washing the road, etc. 

Moving Grate Combustion Technology 

 

 

 

 

 

 

 

Measures on infectious waste incineration in power plants  
Earth Tech Energy (Public) Company Limited (the “Company”), AVA Grand Energy Company Limited, 

and Recovery House Company Limited (the “Subsidiary”) participated in solving problems of infectious 
waste incineration due to the increasing amount of infectious waste caused by the COVID-19 pandemic. It 
was found that during January to June, 2021, there was a total amount of 19,000 tons of infectious waste, 
which the existing incinerator capacity for waste disposal was insufficient. The power plants if the 
Company and its subsidiaries operating SRF power plants have the combustion technology with a 
temperature in the incineration chamber of not lower than 1,000 degrees Celsius, the effective air 
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pollution control system, and the properties of the incinerator, which are in accordance with the Ministry 
of Public Health’s Notification on Infectious Waste Disposal B.E. 2545 (2002). According to the meeting for 
discussion on guidelines with relevant agencies including the Department of Health, Ministry of Public 
Health, the Industrial Estate Authority of Thailand, and the Energy Regulatory Commission, the Company 
and its subsidiaries were approved to receive infectious waste as fuel in incinerators and also visited the 
management system and risk prevention  measures from relevant government agencies and community 
leaders residing at the area where the power plants of the Company and its subsidiaries are located. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

The Company and its subsidiaries have the measures to manage the area and the incineration of 
infectious waste in power plants. There are strict management measures and regulations governing each 
zone, including procedures for receiving infectious waste before incineration in power plants and clear 
conditions for receiving infectious waste. In the case that the infectious waste transported to the power 
plant does not meet the specified conditions, it is not allowed to unload such waste and the collector 
and transporter will take it back to the originator. 
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Assets used in business undertaking 
 

 Fixed assets used in main business mainly consist of lands, land improvements and public utilities, 
and power plants. The net book value of the main fixed asset according to the consolidated financial 
statements as at December 31, 2021, and details of the operating assets are shown in Enclosure 4 of the 
Annual Registration Statement/Annual Report (Form 56-1 One Report). 
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 Shareholding Structure of the Company Group 
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Relationship with major shareholders business  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
  

Earth Tech Environment Public Company Limited (the “Company” or “ETC”) currently has a 
power plant ("ETC Project 1") with a capacity of 9.4 MW, located at Kaeng Khoi Industrial Estate, Kaeng 
Khoi District, Saraburi Province, to distribute electricity to the Provincial Electricity Authority (PEA) in a 
maximum power supply of 8.0 megawatts using the integrated waste management of municipal waste 
and industrial waste as fuel. The return is in the form of feed-in Tariff (FiT). The Company has the 
following subsidiaries, AVA Grand Energy Company Limited (“AVA”) and Sirilapa Power Company 
Limited (“SIRI”) as well as Link 88 Power Company Limited (“L88”), which is the parent company of 
Recovery House Company Limited (“RH”), operating the business of a power plant to generate and 
distribute electricity to the PEA. The power plant of AVA has a capacity of 4.0 megawatts, located at 
Phichit Industrial Estate, Wachirabarami District, Phichit Province, to supply electricity to the PEA in a 
maximum power supply of 3.0 MW using industrial waste as fuel. The power plant of RH has a capacity of 
7.0 MW, located at Nakhon Luang Industrial Estate, Nakhon Luang District, Ayutthaya Province, to 
distribute electricity to the PEA in a maximum power supply of 5.5 megawatts using industrial waste as 
fuel.   

 In addition, the Company has a subsidiary, Earth Engineering and Construction Company 
Limited (“EEC”), which operates the businesses of engineering design services, supply of machinery and 
equipment, integrated Engineering, Procurement and Construction (Integrated EPC), and power plant 
Operations & Maintenance (O&M). It provides services to power plants both inside and outside the 
Company Group.  
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Shareholders 

 

  List of top 10 major shareholders as of 31 December 2021 
 

 
  
 
 
 
 
 
 
 
 
 

No. List of top 10 major shareholders Number of 
shares 

Shareholding 
Proportion 

1 Better World Green Public Company Limited 984,000,000 43.93 

2 Mr. Pakaphon Ngamlak 337,667,600 15.07 

3 Akkhie Prakarn Public Company Limited 159,935,200 7.14 

4 Mr. Wichai Wachiraphong 50,288,600 2.25 

5 Mr.Somsak  Anonglekha 27,000,000 1.21 

6 MissJenjira  Jeammaneeprakit 18,024,700 0.80 

7 Mr.Thiti Kittipattananon 17,500,000 0.78 

8 Thai NVDR Company Limited 15,300,324 0.68 

9 Mr.Jarun Leetrairong 15,250,000 0.68 

10 Mr. Wiwat Phithakteeratham 15,200,000 0.68 

 Total of the top 10 major shareholders 1,640,166,424 73.22 

 Other shareholders 599,833,576 26.78 

 Total number of shares 2,240,000,000 100.00 
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Amounts of registered capital and paid-up capital  

Registered capital and paid-up capital 

(A) The Company's registered capital and paid-up capital as of 31 December 2021 are as follows: 
 
Capital details 

Registered capital  :  1,230,000,000.00  baht 
Paid-up capital  :  1,120,000,000.00  baht 
Face value  :                  0.50  baht per share 
 

Details of common shares 
Listed shares   : 2,240,000,000.00  units 
Paid-up shares   : 2,240,000,000.00  units 
Voting rights   : 1 vote per 1 share unit 
 

 (B) Listed Exchange Name 
 Earth Tech Environment Public Company Limited. Is a listed company on the Stock Exchange 
of Thailand (SET) And the name used for trading on the stock exchange “ ETC ” 

 
Dividend Policy   

The Company has a policy to pay dividends each year at the rate of not less than 50% of the net 
profit after deducting corporate income tax of the Company's financial statements and after deducting 
legal reserves and other retained earnings as specified by the Company. However, such dividend payment 
may be subject to change depending on financial status, operation performance, investment plan, 
necessity, and other suitability in the future as the Board of Directors and / or the Company's 
shareholders deem appropriate. 

The Subsidiary Companies have a policy to pay dividends each year at the rate of not less than 
50% of its net profit after deducting corporate income tax of the Subsidiary's separate financial 
statements and after deducting legal reserves and other retained earnings as specified by the Subsidiary. 
However, such dividend payment may be subject to change depending on financial status. operation 
performance, investment plan, necessity, and other suitability in the future as the Board of Directors of 
the subsidiary and / or shareholders of the subsidiary deemed appropriate. 
 In addition, if the Company and its subsidiaries wish to pay dividends to their shareholders, the 
Company and its subsidiaries must successfully pass the fund allocation test for the payment of 
dividends stipulated in the loan agreement, i.e., Debt Service Coverage Ratio (DSCR) and Debt to Equity 
Ratio (D/E Ratio), which the Company expects that it will be able to pay dividends to shareholders around 
2022 onwards. 
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2.  Risk Management  

Risk management policy and plan   

 

 The Board of Directors has appointed a Risk Management Committee who is responsible for 

overseeing the risk management by formulating risk management policies, assessing and analyzing risk 

factors affecting the Company and its subsidiaries, both from external and internal factors to apply and 

control the risks of both the Company and its subsidiaries. In addition, the Company has set up a Good 

Corporate Governance and Corporate Social Responsibility Committee as the Company operates a 

business to produce electricity that uses waste fuel from both municipal waste and industrial waste. The 

Company therefore realizes the importance of safety in the community and the environment, which is 

applied in policies, strategies, goals, practices, and plans for good corporate governance for sustainable 

social and environmental responsibility by using internal control system as a part that will help the 

Company to strengthen its good corporate governance in the long term. 

Today, operations of the Organization are faced with uncertainty from both internal and external 
factors. This creates both risk and opportunity to the organization: where the risk will have negative 
impact, where else the opportunity will create value for the Organization. Therefore, risk management is 
an important tool to help prevent, maintain, and promote the Organization's objectives and goals. In 
addition, risk management is a key component of good corporate governance, focusing all operational 
processes with transparency, efficiency, and positive impact on the corporate image and creating added 
value for the organization both in the short and long term. 

The Company realizes the importance of systematic risk management by applying the risk 
management policy and the Enterprise Risk Management Framework as tool to build confidence that the 
Company will be able to achieve its objectives and goals set with efficiency and effectiveness.  

The Company has established a risk management process in accordance with the Organizational 
Risk Management Framework in order to provide a systematic risk management procedure and to operate 
in the same direction throughout the organization. The corporate risk management process is shown in 
the chart 

In addition, the Company has adopted risk management in accordance with ISO 9001: 2015 & ISO 
14001: 2015 standard, which defines the practice for each step of the risk management process in the 
development of the Company's risk management process. 
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The Company's business operation has risk factors that may come from internal and external 
factors. This may have an impact on the organization. For this reason, the Company realizes that 
Enterprise Risk Management is an integral part of good corporate governance and is the basis for achieving 
the objectives and goals of the Company. Therefore, it is determined to develop and give importance to 
the systematic risk management in accordance with the international Enterprise Risk Management 
Framework as well as creating added value for shareholders, employees, and other stakeholders, as well 
as corporate management and business development for sustainable growth. 

 

Risk factors on business operation 

The Company has established an organizational risk management policy where personnel at all 
levels are involved in risk management to be at an acceptable level. The Risk Management Committee 
has been appointed to define the risk management framework including considering the risks and 
establishing important risk management measures to ensure that the Company has a mechanism for 
effective supervision and management in accordance with the established corporate risk management 
policy and risk management measures regularly. 

In 2 0 2 1 , the Company held a meeting and analyzed the key risk factors that may affect the 
business operation in line with the sustainability issues as follows: 
 

Raw material risks 
 

 Risk from SRF fuel shortage (Sewage or waste or non-hazardous materials) which is an 
important raw material for electricity generation 

According to the Power Purchase Agreement with PEA, the Company's power plants can use SRF from 
industrial waste or SRF from community waste to be used as fuel in power generation and 
distribution. Industrial and community waste that is used to produce SRF fuel consists of wood chips, 
rags, paper scraps, plastic bags and tires, etc. The waste has to be sorted and cut into smaller pieces. 
They are sold as SRF fuel in bulk form or conveyed sorted waste into  cubes for convenient 
transportation and use. Due to the government's energy policy to promote more waste-to-fuel power 
plants in the future, with the goal of constructing 900  MW and 75  MW of municipal and industrial 
waste power plants respectively, by 2036 (568 MW and 44 MW of electricity generating capacity using 
municipal waste and industrial waste, respectively) with incentives from higher purchasing rates than 
electricity generation that use other types of fuel. Combined with the existing cement indust ry's 
massive use of SRF fuel, it could create competition for sourcing waste from various sources. 
Moreover, the Company has chance to face a shortage of quality and sufficient raw materials for use 
in power generation and distribution, as well as an increase in the purchase price of SRF fuel in line 
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with the increasing demand. This would in turn affect the Company's revenue, cost, and profit in 
future. 

 However, the Company has entered into the SRF fuel purchase agreement with Better World 
Green Public Company Limited (“BWG”), the Company's major shareholder, in order to comply with 
the daily SRF fuel consumption throughout the period according to the power purchase agreement 
with PEA of the 3 power plants that belongs to the Group of Companies. BWG, the parent company, 
is one of the largest landfill industrial waste disposal operators in Thailand capable of utilizing non-
hazardous industrial waste for the generation of renewable energy. In addition, the Company has 
established business relationships with other SRF fuel suppliers, together with continuous and 
consistent planning for the use and purchase of electric generating fuels which can help reduce the 
risk of SRF fuel shortage of the Company.  

 

SRF Risk from the fluctuation of the SRF fuel price 
 Although waste is a residual material from industrial or community use, the demand for waste as 
fuel for electricity generation also varies with domestic electricity demand: if the government has policy 
to promote construction of power plants that use more waste as fuel, or domestic electricity demand 
which is changing in line with economic growth rates. Inevitably, the demand for different types of fuels 
including SRF fuels used in power generation varies according to the above factors. Moreover, the variable 
cost of sales and services of the Company which is the cost of fuel can affect the cost of production and 
operating profit of the Company. 

 However, the Company has a policy to reduce the reliance on SRF fuel from BWG by establishing 
business relationships with other SRF fuel suppliers, enabling the Company to reduce its dependence on 
SRF by purchasing SRF fuel from third parties. There is a policy to reduce the risk from fluctuation of SRF 
fuel prices which is by establishing a SRF Fuel Purchase Agreement that clearly sets the purchase price of 
SRF fuel including transportation costs. In addition, the design and construction of the incinerator inside 
the Company's power plant can accommodate the variety of heat amount generated for different types 
of industrial waste and municipal waste, which can significantly reduce the dependence on specific types 
of waste. The company was able to plan the use of SRF fuel from a mix of different types of waste to 
maintain total costs and reduce the impact of the fluctuation of SRF fuel prices.  

 

 Risk from the quality of SRF fuel 
The quality of SRF fuel is an important factor in power generation because SRF fuel has to have 

chemical properties that do not exceed the standard that can cause environmental problems and have 
the appropriate calorific value for use as fuel. 
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In the furnace, the humidity, specifically, has a direct effect on the heating value of the SRF fuel. 
If the SRF is humid during combustion, it will have a low calorific value. Therefore, the combustion in the 
kiln becomes less efficient. As a result, the production of electricity decreases. If the Company is unable 
to control the quality of the SRF fuel received from suppliers, SRF may reduce the efficiency of electricity 
generation which has a negative effect and can affect the performance of power plants. 

However, the Company has set the standard of purchased SRF fuel in the Company's 
procurement policy to be used as a basis for procuring fuel with all distributors. Before purchasing, the 
Company will take the SRF from the supplier for trial use with the Company's power plants and if it is 
found that it does not cause any problems such as does not reduce the amount of electrical energy 
produced, do not damage or disrupt machinery or the kiln, or no bad smell. Then only will the Company 
purchase SRF from that supplier. In addition, when getting SRF to the power plant, the Company will take 
a sample of SRF fuel to inspect the heat value and other chemical elements in the lab. If any batch of 
SRF fuel does not meet the above qualifications, the Company has the right to refuse to accept all 
purchases or buy only some batches. The purchase price can also be adjusted according to the terms of 
the contract or on the sales invoice with the SRF fuel supplier other than those mentioned above. All 
power plants of the Group have SRF fuel storage buildings which is designed with reinforced concrete 
structure to protect against humidity from the outside and prevent dust or odors spreading to outside the 
power plant. 

 

Business risks 
 Risk from relying on the distribution of electricity to PEA, which is the Company's only 

customer 

Since all 3 power plants of the Group have only one customer, the Provincial Electricity Authority (PEA), a 
state enterprise that buys all the electricity generated from VSPP power plants nationwide according to 
the government's policy. The Company and its subsidiaries is at risk of dependence on such customers, 
especially in the event that the power purchase agreement is canceled or changed, which will seriously 
affect the operations and financial status of the Company and its subsidiaries which can be significant. 

Since the power purchase agreement is a Non-Firm, the Company and its subsidiary have the right to 
generate and sell electricity to PEA in an amount not exceeding the amount specified in the power 
purchase agreement (PPA)throughout the term of approximately 20 years. However, the power purchase 
agreement can be canceled when one party terminates the agreement with the other party that does not 
comply with any of the power purchase agreements. The Company considers that the opportunity to 
terminate the PPA by PEA is solely due to the power plant has started producing and distributing 
electricity into the commercial system after the scheduled date under the Power Purchase Agreement or 
SCOD. At present the power plants of the Company and its subsidiaries have already produced and 
supplied electricity into the commercial system.    



30 

 

 

    Risk of fire inside the factory 

At present, the power plants of the Company and its subsidiaries are thermal energy power 
plants that use SRF fuel by burning in the furnace system to produce steam for electricity generation. SRF 
is flammable. So in the event of an accident that caused spark in the SRF fuel storage or when SRF fuel is 
fed into the combustion chamber, or it detonates in the steam generation system, this will cause fire 
inside the power plant. Therefore, the Company and its subsidiaries may be at risk from fire accidents that 
damage machinery and buildings which consequently forces the need to stop electricity generation, 
which in turn will affect the revenue or increased operating expenses due to repairs. 

The Company and its subsidiaries are very aware of these risks. Therefore, has the following risk 
protection policy 

• Establish a policy for storing and backup SRF fuels in accordance with usage at least 3 days in advance 

during normal operation and at least 5 days during holiday seasons to limit the amount of fuel used 

and stored within the power plant. SRF fuel is kept inside closed system storage facility, equipped with 

closed circuit cameras and staffs, responsible for monitoring the condition of SRF fuel storage at all 

times. 

• The power plants of the Company and its subsidiaries have designed a fire prevention and suppression 

system in accordance with the standards of the Engineering Institute of Thailand under the Royal 

Patronage of His Majesty the King (EIT), various ministerial regulations under the Building Control Act, 

B.E. 2552 , Announcement of the Ministry of Industry on fire prevention and suppression 2009 , etc., 

equipped with fire alarm system, fire extinguishers, standing pipe systems and fire hose boxes, water 

sprinkler system, and fire hose receiver and supply. The factory will design fire water pump with water 

reserve tank which can meet the maximum fire water demand in each area sufficiently. The water 

pump will start working automatically when the area has fire, or when the heat measuring device in 

any area is over the limit which the control system will automatically instruct the water pump to start. 

• Organize annual training and training for employees inside the power plant together with external fire 

protection specialists to simulate various types of emergency situations. 

• Obtain insurance for insurance type Property All Risks including Machinery Breakdown, Business 

Interruption Insurance, and Public Liability Insurance. The sum insured is sufficient for any risks that 

may occur and has a policy to provide insurance throughout the power purchase agreement of all 

power plants within the Group of the Company. 
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 Risk from relying on engineering teams 

The Company has an engineering team with a subsidiary, Earth Engineering and Construction 
Company Limited (EEC). EEC has engaged in engineering design services, procurement of machinery and 
equipment, Integrated EPC-type power plant construction, and power plant operation and maintenance 
(O&M) by providing services to power plants within the Group of Companies, making it necessary to rely 
on experienced and knowledgeable engineers, especially the engineering team that manages and 
maintains the power plant. If the company loses these engineering teams, it may affect the ability to 
manage power plants within the Company's group. 

The Company realizes the importance of personnel which is an important factor in conducting 
such business. Therefore, a policy has been established to prevent such risks by setting a suitable salary 
and compensation system and providing employee benefits and incentives for them to have long-term 
commitment to the organization. In addition, there is a decentralized management and work duty 
rotation to reduce dependence on individual personnel. 

 

  Risk from community opposition to environmental impact 

Although all power plants within the Group have passed a public and stakeholder hearing 
process, the use of SRF fuel produced from municipal or industrial waste can cause problems for the 
community. Odors or debris that may have been dropped during the transportation of SRF fuel suppliers 
to the Company's power plants may cause the communities around the fuel transport route or the 
vicinity of the power plant to be affected and complains to government agencies. In order to improve the 
electricity transportation and production process, the Company and its subsidiaries may face revenue 
interruption and increase expenses. 

The Company and its subsidiaries are very aware of these risks and place great importance on 
conducting business with the community sustainably. Therefore, there are policies to prevent such risks, 
both proactive and passive, as follows. 

• In the establishment of the power plant, the area is located within the industrial estate, which will 
have less impact on the community as the industrial estate has a systematic protection against 
pollution to the community and the environment and is monitored by the industrial estate officials 
directly. 

• Construction of the Company's first power plant that uses waste as fuel is located at Kaeng Khoi 
Industrial Estate, Saraburi Province. It is the prototype of this type of power plant, designed to reduce 
environmental impact, starting with delivery of fuel waste with a covered truck, or SRF packed in 
plastic bags to prevent dust and odors from spreading during transportation, fuel storage in closed 
warehouses, transport of fuel to the combustion furnace with a closed system, and has a system for 
removing ash and air pollution. 
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• Has hired an independent expert to prepare a preliminary environmental impact assessment report to 
be used as a guideline for the operation and reduce environmental problems, which was approved by 
the Board of Directors of the Industrial Estate Authority of Thailand and reported on the 
environmental impact monitoring annually. 

• Organize a public relations activity to educate and understand the community about waste-to-fuel 
power plants, including opening for visits to the Company's power plant operations, etc. 

 
 
 The risk of impact in the event of a prolonged shutdown of the power plant 

The power plants of the Company and its subsidiaries will deteriorate from their operations over 
their service life, which the Company anticipates that the power plants will have to shut down in order to 
perform major maintenance operations for the steam turbines and boilers. There is also a regular annual 
maintenance process for the power plants of the Company and its subsidiaries so that it is able to 
generate electricity efficiently throughout the period of the power purchase agreement with PEA. If the 
Company's and its subsidiaries' power plants have to be shut down for a long time due to force majeure 
or the maintenance takes longer than expected, it may affect the Company's operating results 

Although the Company has selected and used reliable and well-accepted electric power 
generation technology in foreign countries, the Company has planned annual maintenance of machinery 
in advance by hiring a subsidiary, EEC, to manage and perform maintenance of the Company's power 
plants. EEC's team has experience as power plant contractor and maintenance and has a team with 
experience in managing many power plants, in both public and private sectors. The Company also 
obtained insurance for Property All Risks including Machinery Breakdown, Business Interruption insurance, 
and Public Liability insurance which are sufficient for risks that may occur and has a policy for the 
procurement of said insurance throughout the period of the power purchase agreement of all power 
plants within the group of the Company. 

 

 The risk of failing to meet the conditions of the Investment Promotion Certificate (BOI) for 
quality system certification 

RH and AVA are currently promoted by the Board of Investment (BOI) on condition that the 
Company has to obtain a quality system certificate according to ISO 9 0 0 1 , a management system 
implementation standard for the Quality assurance that can be verified through a documented system 
and ISO 1 4 0 0 0 , an environmental management standard. This is to be a guideline for managing 
environmental problems of the organization effectively, while protecting the environment, pollution 
prevention and business operation of an organization or other equivalent international standard within 2 
years from the date of operation. If RH and AVA are unable to complete the process within the said 
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period, RH and AVA will be revoked the benefit of one year of corporate income tax exemption, i.e., the 
corporate income tax exemption reduced from 8 years to 7 years. 

At present, it is under consideration for quality system certification according to ISO 9001 
and ISO 14000 standards, which are expected to be certified in the second quarter of 2022. 

  

 Risk from changes in government policies and incentives  

Due to the cost of producing electricity using waste being higher than that of other fuels or 
energy such as natural gas, coal, hydroelectric or solar energy, this makes the power plant that uses 
waste as fuel unable to compete commercially with other types of power plants. If the government does 
not provide adequate support and financial incentives, the private sector may not be able to construct a 
new waste-based power plant or may face operating liquidity problems. In the event that the 
government were to support a waste-based power plant too much which leads to a high return on 
investment, this may cause various impacts, such as competition for power purchase agreements or 
power plant locations, as well as competition for fuels, which results in the cost of generating waste 
electricity to soar. Therefore, uncertainty and changes in government policies and incentives may not be 
beneficial to the continued operation of waste-fired power plants in the future. 

Although the aforementioned risks are external factors which are beyond the control of the 
Company, the three power plants the Company has received the Power Purchase Agreement with PEA 
and COD has been completed. Therefore, this risk does not affect the Company's power plant. The 
Company is confident that the government will continue to support the renewable energy industry in the 
future. 

 

Financial risk 
 Risk from interest rate fluctuation 

The Company and its subsidiaries have interest-bearing liabilities, mainly including bank overdrafts 
and long-term borrowings from financial institutions, whereby long-term debt carries a floating interest 
rate in reference to the interest rate in Thai baht borrowing in the 6 months term (THBFIX + margin), so if 
the interest rate changes, it will result in the company having higher interest burden in line with the rising 
interest rate trend. 

The Company has a policy to manage such risks by keeping the debt with floating interest rates 
at a level suitable for the nature of the Company's business operations, with the debt-to-equity ratio not 
exceeding 3  times. In addition, the Company being a listed company in the Stock Exchange will use the 
fund received from the offering of newly issued ordinary shares to the public to use in the business 
expansion of the Company and its subsidiaries in the future or in financial restructuring of the Company 
and use it as working capital in the business operation of the Company and its subsidiaries, which will 
reduce the impact of the Company's future interest burden to a certain extent. 
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Emerging risks 
Risks from digital transformation and violation of personal information rights under the 

Personal Data Protection Act 2019 
With the transition to the digital age, where advances in information technology and 

communication systems have evolved rapidly, the access, collection, use and disclosure of personal 
information can be easily, conveniently and quickly taken, causing damage to the owner of the data As a 
result of the increasing encroachment of personal information rights, the government has to protect the 
privacy of the country's population as part of data security. 

The Personal Data Protection Act 2019  focuses on the organization and organization to have a 
"standard" in the handling of personal information appropriately and sufficiently when it is necessary to 
request the use of personal information. This is to prevent risks that may affect confidentiality, integrity, 
and availability of personal information that may lead to a negative impact or damage at the individual or 
organization level. 

The company realizes and gives importance to personal information, assigns it to relevant 
departments, study and understand the legal, rights and obligations of the personal data subject, the data 
controller, or the personal data processor on the part of the organization, including the need for 
collaboration from all areas of the organization where the data is taken. Personal information types 
ranging from name, surname, address, telephone number, email, identity card number, etc., for use in the 
administration within the organization in order to comply with the Personal Data Protection Act. 

➢ The scope of the purpose of use of information, good practice, and penalties for 
violations and non-compliance are identified. 

➢ Data controllers, processors and data protectors are appointed to ensure that personal 
data is used, correct for the purpose, not used beyond consent, or does not cause any 
damage to the data subject. 

➢ Communicating to employees, customers and relevant third parties about the personal 
information protection practices through the Company's website in order to reduce the 
risk due to potential privacy breaches to the organization. 

With the rapid and continuous advancement in technology, there is a potential for IT security 
risks or from various technology threats that may arise from system failure or from intentional identity 
theft. Therefore, it has been established operational guidelines for risk control and prevention by setting 
rules and regulations for the use of information technology systems, disaster prevention plans, 
information technology systems, and back-ups that serve as a guideline for the prevention and 
management of risks related to information security in all areas for management and employees at all 
levels, including ongoing internal communication to raise awareness on this matter. 
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Risk from climate change 
At present, Earth Tech Environment Public Company Limited is located in Saraburi Province, so if 

the area has natural disasters such as flood, storm, earthquake or force majeure this may cause 
interruption or damage to the Group's assets, which may adversely affect the Company's operating results 
and financial position, reputation of the Company, or the increasing costs of compensation for damages, 
including greenhouse gas build-up problems and the frequent and severe natural disasters. The 
establishment of corporate governance and legislation to control greenhouse gas emissions has become a 
risk for all stakeholders to focus on. 

The Company has provided all types of risk insurance including Property All Risks including 
Machinery Breakdown and Public Liability Insurance, which the insurance capital is sufficient for various 
risks that may occur, including measures to reduce the amount of greenhouse gas emissions from 
operating activities by cultivating awareness of employees at all levels to know the value and usage of 
resources and energy efficiently to contribute to the mitigation and change to the climate and restore the 
ecosystem under various project activities. 

 
Risk of Coronavirus Disease 2019 (COVID-19) Situation 
Due to the coronavirus (COVID-19) outbreak, a serious communicable disease in many countries, 

the situations are likely to be more severe and disperse rapidly. It is difficult to control the situation in a 
short time, which indirectly affects the Company's current and future business operations as well as 
stakeholders associated with the Company, such as employees and families of employees, business 
partners, shareholders, and communities and society, especially business partners who cannot import 
tools, machines, spare parts and equipment from partnering country sources. As a result, the Company 
must demonstrate its potential to respond to situations in a timely manner and provide adaptive 
approaches to mitigate impacts and effectively support stakeholders. 

The Company has developed the business continuity plan (“BCP”) to support such situation in a 
strict and systematic manner. The Company provides tools, machineries, spare parts and equipment from 
other alternative sources that can be substituted to reduce any impacts and announces the Company's 
coronavirus 2019 (COVID-19) preventive procedures and measures and the ad hoc health measures for 
proper health and safety care for executives, employees and related parties. In addition, responsible 
persons shall report the situation to senior executives consistently. 
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3. Business Sustainability Development  
 

Sustainable Development Strategies and Guidelines  

 Earth Tech Energy (Public) Company Limited and its subsidiaries operate the business of 
generating and distributing electricity from renewable power plants and the business of engineering design 
services for power plants, supply of power plant machinery and equipment, and construction of 
integrated power plant. Therefore, it is the company group that operate a truly integrated clean energy 
power plant business. The Company is committed to continuously developing the organization to 
become the leading organization in the renewable power plant industry with international standards, 
safety for communities, environmental friendliness, and sustainable growth and providing good and fair 
returns to stakeholders in all sectors by creating a culture and develop personnel of the organization to 
be knowledgeable and able to handle with the current and future competitions. In addition, the 
Company provides business strategies that create stability to the organization as follows: 

1.  Organization with social responsibility and environmental friendliness that solves 
industrial waste problems for the nation and does not create pollution to the environment by 
reducing greenhouse gas emissions and waste volume from its production process  

The Company is committed to be an organization with social responsibility and environmental 
friendliness and can help solve waste problems that affect the public and the environment by using it as 
fuel to generate electricity in accordance with government policies promoting the use of waste as fuel to 
reduce the country's waste problem. This is an effective waste management method by turning waste 
into a useful resource. The Company also has the investment policy by applying clean technology and 
continuously improving machine performances so that it does not affect the environment, including 
strictly supervising and controlling environmental quality management and waste management in 
accordance with relevant laws and regulations and promoting the awareness of occupational health, 
safety and environment of employees, communities, and society continuously. 

2. Cost control management and continuous improvement of operations of power plant for 
the highest efficiency  

The Company is committed to enhancing the competency of power plant operations for the 
highest efficiency by focusing on the continuous development of innovations of electricity generation 
technology and electricity generation cost control management with a team of experts with knowledge 
and expertise of the subsidiary, Earth Engineering and Construction Company Limited (“EEC”).  Such 
subsidiary operates the businesses of engineering design services, supply of machinery and equipment, 
integrated Engineering, Procurement and Construction (EPC), and power plant Operations & Maintenance 
(O&M). It is an important strength of the Company to control production for the highest quality and 
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provide state-of-the-art technologies that are safe for communities and the environment, raise standards, 
and comply with international standards, which are the foundation and strong power that will help the 
organization achieve sustainable growth potential. 

3.  Business Expansion Management   
The Company focuses on expanding the business of renewable energy plants by using a wide 

range of renewable energy sources, including businesses of engineering design services, supply of 
machinery and equipment, and integrated EPC, domestically and internationally, by taking into account 
the financial possibilities, reasonable returns, and acceptable level of risk in order to achieve the goal of 
generating good operating results. The Company adopts 3 business expansion strategies as follows: 
preparing to participate in the renewable electricity project in accordance with the government's 
announced policy, seeking for alliances or mergers of power plants that are completely operated and 
have not been operated but have power purchase agreements, and providing services of design, 
construction, and supply of power plant machinery to power plants outside the Company Group as well 
as power plant operations & maintenance. 

 

 Sustainability Policy   
The Company is committed to operating and generating sustainable growth for the business 

under good corporate governance by taking into account the impact on stakeholders, society, and 

environment. The Company believes that business operations on the basis of sustainability are the 

cornerstone to strengthen the organization's stable growth. In addition, the Company improves the 

sustainability policy to cover key issues throughout the value chain in order to be the best practices for 

business operations of the organization. It covers all 3 dimensions as follows: 

Economic Dimension :   

• The Company adheres to business operations with transparency, fairness and social and 
environmental responsibilities, including all stakeholders, in accordance with good corporate 
governance principles and the code of conduct. 

• The policy on anti-corruption framework and corruption risk management and the internal 
control system stipulate duties and responsibilities, practices and requirements of operations.  

Social Dimension:   

• Operations and projects are conducted with corporate social responsibility to promote the good 
understanding of people in the community and lead to a pleasant social coexistence and also 
create value for businesses and all stakeholders for better quality of life. 

• The Company aims to develop the potential of employees and supervises work environment, 
safety, health and well-being of employees. 
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Environmental Dimension:   

• Sustainable natural resource and environmental management focuses on the use of natural 
resources and environmental protection throughout the business operation process. The 
Company adopts state-of-the-art technologies and management system that provides the 
effective control to protect and conserve the ecosystem and environment of communities and 
provides security measures.  

• Promoting the use of unused, non-hazardous and non-recyclable materials as fuel for electricity 
generation 

• Complying with standards relating to safety, security, health and the environment appropriately 
and taking into account impacts on natural resources and environment 

 

Management of impact on stakeholders in value chain of business 

Value chain  

Integrated supply chain management is one of important strategies of the organization to 
promote sustainable business operations. As a result, the organization is committed to effectively 
managing the supply chain in all processes by taking into account all dimensions, including environment, 
society and good corporate governance principles, to meet the expectations of all stakeholders in every 
process throughout the supply chain. 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



39 

 

 

Value Chain  

Main Activities 

 

 

 

 

 

● Supplying SRF used to generate electricity from several business partners; the 
selected business partners must have appropriate qualifications in the areas 
specified by the Company.  

● Fuel business partners must pass an assessment on raw materials used in 
fuel production, including fuel quality, sufficient quantity and sustainability 
policy of business partners.  

● Business partners must have expertise in equipment and machinery that 
meets the standards for SRF production.  

● Business partners provides the integrated waste management system that 
responds to the corporate sustainability policy 

 
● The Company's electricity generation must provide quality to meet customer 

expectations, such as improving the efficiency of electricity generation and 
distribution in conjunction with social and environmental operations. 

● Operations at the power plant are supervised by the relevant authorities and 
performances are constantly reported in accordance with the rules and 
regulations. 

● Emphasizing on the maintenance and repair of power plants to maintain the 
efficiency and production standards of plants and machineries. 
 

 
● 20-year warranty for electricity delivery and electricity generation efficiency as 

specified in contracts 

● Analyzing trends of the electrical sector to achieve development and drive 
business continuously 

● Managing relationships to build good relationships between the organization 
and customers  
 

 

 

 

Household Sector 

 

● Surveying opinions and suggestions of electricity users in the household 
sector  

● Supervising and monitoring potential environmental impacts 

● Raising awareness of sustainable consumption 

● Transparency and information disclosure  

Customer 

(PEA) 

Electricity 

Generation 

 

Supply of raw 

materials  

(from business 

partners) 
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Supporting Activities 

Procurement: 
1. Procurement: Partnering companies are audited and assessed in various areas, such as business 

potential and policies on business operations for social, community and environmental 
promotion 

2. Each procurement shall be transparent and fair returns shall be taken into account.  
 

Technology Development: 
1. Developing innovation operating systems to increase the competency of production and 

operations of the organization, including social and environmental governance 
Establishing the strategy for information technology system security to carry out risk analysis and 
policy revision 

 
Human Resources: 

1. Fairly providing employment security and employment contracts that are in accordance with 
labor laws  

2. Equally offering opportunities to develop knowledge and capability for work  
 
Community Relations: 

1. Providing hearings, such as two-way communication, discussions, information disclosure, and 
preparation of corporate assessments 

2. Developing communities to strengthen relationships among communities, society and the 
Company 

3. Providing educational opportunities and promoting sustainable professional skills to local people 
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Economic Dimension Management 

 The Company has confidence in the implementation of sustainability policy (ESG) in conjunction 
with good corporate governance, which are the basis of business operations. The Company establishes 
this specific policy to be the strategy of sustainable business management in all dimensions, including 
economy and corporate governance, environment, and society. 
Goal: 

- The Company disclosed its good governance actions in accordance with the OECD Framework 
(The Organization for Economic Co-operation and Development).  

- Disclosing sustainability report through the Company's report for the first year 

 
Goal  
2021 

Goal  
2027 

Sustainability policy proportions along with other policies 100% 100% 
 

Risk Management  

 Currently, the Company's operations encounter uncertainty, which causes risk and opportunities 

to the Company. Risks are negative impacts while opportunities are positive impacts which can also 

create value for the organization. As a result, risk management is an important tool to help prevent, 

maintain and promote the organization to achieve its objectives and goals. In addition, risk management is 

an important component of good corporate governance. It focuses on operations with transparency and 

efficiency which create the positive impact on the image and added value creation for the organization in 

the short and long term. 

Goal: 

- The Company provides the risk assessment and risk management plan within the organization. 

 
Goal  
2021 

Goal  
2027 

board meeting , monitoring and review of risks at the unit level. 100% 100% 
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Anti-Corruption  

 The Company adheres to business operations with transparency and fairness, and social and 

environmental responsibilities, including all stakeholders, in accordance with good corporate governance 

principles and the code of conduct, which is in line with its policies and intentions. The Company is 

committed to combating all forms of corruption by establishing the policy on anti-corruption framework 

and corruption risk management and internal control system as well as clearly determining 

responsibilities, practices, and operational requirements of relevant parties and appropriate guidelines in 

writing to prevent fraud and corruption in all business activities. 

Goal: 

- 0% corruption rate in the organization (no corruption) 
 

 
Goal  
2021 

Goal  
2027 

The incidence of fraud in the organization 0% 0% 
All employees in the organization are aware and trained. 
Anti-Corruption Policy 

100% 100% 

 

Engagement with Stakeholders 

The Company is aware of the importance of stakeholder engagement and believes that 
stakeholders’ opinions and suggestions will have an effect on the goal achievement of becoming a 
sustainable developed and growing organization and can create the highest benefits to all parties. 
Therefore, the Company has listened to the opinions and suggestions of stakeholders through various 
channels and also surveyed opinions of stakeholders in order to analyze and develop plans and 
guidelines for further operations. 

Goal:   

- The Company has management approaches to establishing relationships with all stakeholders. 

 Goal  
2021 

Goal  
2027 

Significant number of complaints from stakeholders 0 0 

Significant proportion of complaints from stakeholders to be 
resolved 

100% 100% 
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Efficiency and Reliability of Power Plants  

Customers expect to have electricity available for use at all times because it affects industrial 
production processes and the well-being of local communities. In addition, the efficiency of the power 
plant is a factor that the Company focuses on because it directly affects the cost of production and the 
cost-effectiveness of resource consumption. 

Goal:   

- The Company aims to generate high-efficiency electricity to meet customer expectations. 

 

 Goal 2021 Goal 2027 

Efficiency 

ETC 85% 90% 

AVA 90% 95% 

RH 90% 95% 

Availability Index 

ETC 90% 95% 

AVA 90% 95% 

RH 90% 95% 
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Sustainability Management in Social Dimension 

Supervision of Employee  

The Company believes that human resources are the key for enhancing the competitiveness of 
the organization and the level of employee engagement. Relationships are significant for effective work. 
Therefore, employee care is an important part of the Company's business operations. 
Goal : 

- Employees have positive attitudes towards the Company and talk about the Company in a 
positive way with internal and external stakeholders. 

- Employees want to work for the organization in the future and perform work happily. 
- Employees want to be a part of the Company's development and have the strong engagement 

to the organization.  
 

 Goal : The level of employee engagement with the organization is medium - high. 
 

Fair Treatment of Labor 

Employees are an important resource in driving the Company to achieve its goals, thus business 

value and sustainable growth is created together with happiness in work and confidence for personnel. 

The Company establishes the policy on employees that covers the components of management, human 

resource development, society, environment, ethics, and anti-corruption in order to develop and enhance 

the potential, competency, and appropriate behaviors for employees in accordance with corporate values 

 responding to directions, strategies, business goals and society. During the past 4 years, the Company and 

its subsidiaries have not had any labor disputes in 2021. The total number of employees of the Company 

and its subsidiaries is 187 persons.  

Goal : 
- Employees are treated fairly in accordance with laws that stipulate that all employees shall be treated 

without discrimination.  

Equality   

 The Company respects the diverse differences of employees and treats them equally without 

discriminating against race, nationality, skin color, religion, gender, sexual orientation, age, including 

disabilities and basic human rights. It also includes fair and transparent performance assessments, equal 

increment of remuneration rates, and position promotion based on performances and suitability in order 

to support equitable treatment and respect each other without discrimination. In addition, the Company 

listens to different viewpoints from gender diversity to drive business towards advancement. 
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Goal : 

- Employees are treated fairly according to the law for all employees without discrimination. 

Occupational Health and Work Environment Protection and Supervision   

 The Company focuses on occupational health and safety management as it recognizes the 

potential direct impact on the health and lifestyle of operators within the organization and the image of 

the organization. Therefore, the Company is committed to supervising all employees and persons relating 

in the operations and providing hygienic work environment with utmost safety.  

Goal : - The Company's personnel are protected in the field of occupational health. and working 
environment 
 Goal  

2021 
Goal  
2027 

Accidents occur during work to the point of absence from work. 0 cases 0 cases 

Accidents occur during work up to death. 
 

0 cases 0 cases 

Respect for Human Rights 

The Company is aware of the importance of employees by developing human resources and 
treating labors fairly, which will help promote and drive the organization to achieve its business goals. In 
addition, the Company also concerns for the health and safety of employees, which is the basis of the 
Company's responsibilities, so the Company establishes the policy on human resources management to 
ensure that employees have a good quality of life, appropriate welfare, opportunity to develop career 
progression, and safe and hygienic work environment. 

 
Goal : 

 Goal 2021 Goal 2027 

All business units are assessed for human rights risk.           

All business unit has a human rights risk management plan.           

Significant number of human rights complaints 0 0 
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Development of Corporate Leadership and Human Resource  

The Company believes that human resources are at the key and the main factor of the business 
operation to improve the competitiveness of the Company. The Company is committed to being the 
internationally recognized industry leaders. Therefore, the human resources development plan is 
established to enhance the organization's capabilities and create future leaders. All employees are 
offered the opportunity to develop their potential equally. 

Goal:   
• The Company's leaders and employees are trained to develop sustainability knowledge and 

understanding. 
• Supporting the continuous competency development of employees in the organization  

 Goal  
2021 

Goal  
2027 

Employee satisfaction rate in the company 100% 100% 
complaint issues 0 cases 0 cases 
The accident rate in the power plant 0 cases 0 cases 

 

Corporate Culture 

Since the Company's power plants are located in many areas and its policies support the 
employment of people in the communities in which the Company operates business, there is diversity in 
various areas, including languages, ethnicities, religions and cultures. However, the Company establishes 
the policy framework that is appropriately adapted to all regions and believes that building a strong 
corporate culture will be the key of such diversity management and strengthen its competitiveness. 
Goal: 

- The level of consistency of employees’ behaviors with corporate culture is more than 75%. 

 Goal  
2021 

Goal  
2027 

The level of consistency of employee behavior with 
organizational culture 

More than 75 % More than 80 % 
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Local employment and career building 

The Company is committed to becoming an important part of the income distribution to Thai 
society through the project of sustainable career building and improvement of well-being of people in 
the community. The Company has the policy to support the employment of local people so that they 
will have sustainable income and better well-being. Another important goal is to be aware of self-esteem 
and ready to continue creating benefits for the society endlessly. 

Goal : 
 

 Goal  
2021 

Goal  
2027 

The satisfaction rate of local employees More than 80% More than 85% 
 

Community and Social Responsibility  

The Company aims to be a part in mitigating, alleviating, and helping society to improve people's 
quality of life and build a generous society on a basis of sustainable approach by creating value and trust 
for stakeholders in accordance with the organization's mission. Therefore, the engagement of stakeholders 
is one of the issues to which the Company has always paid attention, especially the community and 
society, that are one of the main stakeholders. 
Goal : 

 Goal  
2021 

Goal  
2027 

There are no complaints or grievance from the community.  0 0 

The complaint was resolved 100% 100% 
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Sustainability Management in Environmental Dimension 

Energy Management 

Today, the world, including Thailand, is increasingly promoting renewable energy as it reduces 

the environmental impact due to the use of natural resources, such as oil, coal, and natural gas. It can 

effectively reduce the amount of gas and smoke generated by combustion. 

Therefore, the Company is committed to developing the business of electricity generation from 

industrial waste. It is not only renewable energy with high security as it is produced continuously every 

day and every season, but it can also reduce waste pollution and create the Circular Economy, which 

also responds to the government policy on Bio-Circular Green Economy (BCG) and the Company's goal of 

developing renewable energy from waste for Thai people and moving forward to energy stability in 

accordance with the sustainable environmental protection guidelines. 

Goal :  
 

Performance 
2021 

Goal 
2021 

Rate of energy consumption per product unit (gigajoules/MWh) 

 

17.77  ≤ 20 

 

Climate Change Management  

 Climate change is an important international issue that the world is facing now. All countries 
focused on dealing with the impacts of climate change and other changes. Such impact is significantly 
caused by greenhouse gases accumulating in the atmosphere, resulting in the global climate change. As 
such, the Company as an energy producer and supplier, focuses on the issue by striving to generate 
electricity from waste energy, which is sustainable renewable energy, to replace the use of used natural 
resources that destroy more natural resources and release higher amounts of greenhouse gases possibly 
affecting communities around power plants. The Company's power plants have a business policy that 
takes into account greenhouse gas emissions in the business process. The Company is in the process of 
collecting greenhouse gas emission data. It is expected to report data and goals in the following year. 
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Goal : 

 

Solid Waste and Waste Management   

 Solid waste problem is an environmental problem that arises from human activities. As a result, 
the current amount of waste has increased based on population growth and economic growth. Solving 
the problem of waste overflow by using waste-to-energy method and continuously circulating it according 
to the guidelines on Circular Economy to achieve the zero waste is an opportunity that the Company 
realizes, leading to the waste solution in society while reducing negative impacts on society and 
environment. In addition, the Company pays attention to solid waste and waste management within the 
organization to reduce waste problems at the. source by strictly complying with relevant laws. In addition, 
the Waste Management Committee was established to contribute to environmental sustainability. The 
Company is committed to mitigating the environmental impact caused by waste and waste disposal by 
setting the following goals. 
 

Goal :  

 
Performance 

2021 
Goal 
2021 

Separating of office waste for reuse 4%  7% 

Reusing fly ashes and bottom ashes 20.46% > 20% 

Water Management 

 Water is an important natural resource because it is essential for livelihoods and has limited 
volume. The water consumption volume is higher every year due to agricultural and industrial expansion, 
including the use of water for consumption and other activities. The Company's electricity generation uses 
water as an important component of its operations. As a result, the Company recognizes the importance 
of water management and implements the measures to allocate water consumption economically and 
realizing its value for the highest efficiency. Regarding the goals in 2022, the Company has guidelines for 
reducing water consumption in the office. However, in the production process, the Company needs to 
keep the same volume of water consumption in order to maintain its efficiency in the electricity 
generation process. 

 
Performance 

2021 
Goal 
2021 

direct greenhouse gas emission rates (ton of carbon dioxide 
equivalent) 

68.64 ≤70 
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Goal : 

 

Air Pollution Management 

 Emissions into the atmosphere are the priority issue for all countries, especially pollution from 
renewable energy power plants derived from the processing of municipal waste and industrial waste. 
Since the Company takes into account the air pollution impact management and the confidence of 
stakeholders, such as employees working in power plant areas as well as nearby communities and 
environments, the Company sets the goals for air pollution management services as follows: 

 
Goal: 

 

 
The Company prepared the Sustainability Report for the year 2021 to be used as a document for 
publishing business operations and corporate social responsibility. The Company's policies and 
performances are disclosed to demonstrate economic, social, and environmental responsibility for 
the development to sustainability. It is an integral part of this report, which has been published to 
those interested on the Company's website, www.etcenvi.com. 

 
 
 

 
Performance 

2021 
Goal 
2021 

Water consumption volume per production unit(cubic 
meters/MWh.) 

5.6 ≤5.6 

 
Performance 

2021 
Goal 
2021 

Number of air pollution complaints 0 0 

Emissions from the chimneys do not exceed the standard values. 100 % 100 % 

http://www.etcenvi.com/
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4.  Management Discussion and Analysis   

       (MD&A)   
Important Financial Information 

Summary of financial position and performance 
 Audit Report Summary 
 2019  Audited by  Certified Public Accountant Registration No. 7305 

   Ms. Kannika Vipanurat  Karin Audit Co., Ltd.  

 2020  Audited by  Certified Public Accountant Registration No. 7305 

   Ms. Kannika Vipanurat  Karin Audit Co., Ltd. 

 2021  Audited by  Certified Public Accountant Registration No. 11536 

   Ms. Kachamon Sunhuan  Karin Audit Co., Ltd. 

 The Auditor’s Report for the financial statements of the Company and its subsidiaries for the year 
ended December 31, 2019 showed an unqualified opinion that the consolidated financial statements 
presented fairly, in all material respects, the financial position as at December 31, 2019, and the 
performance of the Company and its subsidiaries for the year then ended and the separate financial 
statements presented the financial position as at December 31, 2019, and the performance of the 
Company and its subsidiaries for the year then ended in accordance with Financial Reporting Standards. 

  The Auditor’s Report for the financial statements of the Company and its subsidiaries for the year 
ended December 31, 2020 showed an unqualified opinion that the consolidated financial statements 
presented fairly, in all material respects, the financial position as at December 31, 2020, and the 
performance of the Company and its subsidiaries for the year then ended and the separate financial 
statements presented the financial position as at December 31, 2020, and the performance of the 
Company and its subsidiaries for the year then ended in accordance with Financial Reporting Standards. 

 The Auditor’s Report for the financial statements of the Company and its subsidiaries for the year 
ended December 31, 2021 showed an unqualified opinion that the consolidated financial statements and 
the separate financial statements presented fairly, in all material respects, the consolidated financial 
position and the separate financial position of Earth Tech Environment (Public) Company Limited as at 
December 31, 2021, the consolidated performance and the separate performance, and the consolidated 
cashflow and the separate cashflow for the year then ended in accordance with Financial Reporting 
Standards.  
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▪ Statement of Financial Position 

Item 

Consolidated Financial Statements 
Audited 

2019 2020 2021 
Million 
Baht 

Pro 
portion 

Million 
Baht 

Pro 
portion 

Million 
Baht 

Pro 
portion 

Assets       
Cash and cash equivalents 33.75 1.30% 1,358.25 33.74% 1,167.87    29.42% 
Trade receivables 103.16 3.97% 224.58 5.58% 184.51     4.65% 
Other current receivables 84.92 3.27% - - 98.89    2.49% 
Inventory 0.76 0.03% 2.17 0.05% 2.25    0.06% 
Income tax assets of the current period 7.75 0.30% 5.34 0.13% 2.38    0.06% 
Other Current Assets 10.93 0.42% 18.29 0.45% 17.00 0.43% 
Total current assets 241.27 9.29% 1,608.63 39.96% 1,472.90 37.10% 
Property, plant and equipment - - 203.31  5.05% 324.74 8.18% 
Right-of-use assets 2,122.02 81.62% 2,073.61 51.51% 2,037.84   51.34% 
Deferred tax assets - - 124.74 3.10% 114.01 2.87% 
Other non-current assets 1.18 0.05% 0.50 0.01% 3.80 0.10% 
Total non-current assets 231.67 8.91% 14.61 0.36% 16.33 0.41% 

Total assets 2,354.87 90.58% 2,416.77 60.04% 2,496.72 62.90% 
Liabilities and Shareholders' Equity       
Overdrafts and short-term loans from financial 
institutions 

27.58 1.06%    12.24 0.30%   11.30    0.28% 

Trade payables and other current payables 136.74 5.27% 111.48 2.77% 127.04    3.20% 
Current portion of long-term liabilities   259.99 10.01% 288.76 7.17% 295.38    7.44% 
Current portion of lease liabilities   
Income tax payable   

- 
- 

 - 
- 

1.49 
0.02 

 0.04% 
  0.005% 

2.51 
- 

 0.06% 
  

Total current liabilities 424.31 16.34% 413.99  10.28% 436.23  10.99% 
Trade payables and other non-current 
payables   

 
 9.72  

 
0.37% 

 
10.25 

 
0.25% 

 
32.82 

 
    0.83% 

Long-term loans 1,261.03 48.57% 975.84   24.24% 679.16 17.11% 
Current portion of lease liabilities-net   - - 47.59 1.18% 48.29 1.22% 
Non-current liability estimates for employee 
benefits    

 7.59  0.29% 8.72 0.22%    10.66 0.27% 

Total non-current liabilities 1,278.34 49.24% 1,042.37   25.89% 770.92 19.42% 
Total liabilities 1,702.65 65.58% 1,456.35   36.18% 1,207.15 30.41% 
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Registered Capital 1,120.00  43.08%  1,120.00    27.82% 1,230.00 30.99% 

Issued and paid-up capital  820.00  31.54%  1,120.00   27.82% 1,120.00  28.21% 
Retained Earnings (Loss) - - 8.91 0.22% 12.47 0.31% 

Total Parent Company’s Equity 63.04 2.43% 249.34      .19% 433.53   10.92% 
Non-controlling interests 883.04 34.01% 2,551.84 63.39% 2,739.59 69.01% 
Total Shareholders' Equity 10.45 0.40% 17.20 0.43% 22.88 0.58% 
Total liabilities and shareholders' equity  893.49  34.42% 2,569.04 63.82% 2,762.47 69.59% 

 

▪ Comprehensive Income Statement 

Item 

Consolidated Financial Statements 
Audited 

2019 2019 2019 
Million 
Baht 

Proporti
on 

Million 
Baht 

Proporti
on 

Million 
Baht 

Proporti 
on 

Revenue         
Revenue from sales and services 362.39 100.00% 670.57 100.00% 730.21 100.00% 
Cost of sales and services (176.67) -48.75%  (312.99) -46.68% (390.88) -53.53% 
Gross margin 185.72 51.25% 357.58 53.32% 339.33 46.47% 
Other revenues 8.05 2.22% 2.54 0.38% 18.95 2.59% 
Profit before expenses 193.78 53.47% 360.12 53.50% 358.28 49.07% 
Expenses       
Administrative expenses 1 and 2 (63.95) -17.26% (56.97) -8.46% (77.28) -10.58% 
Executive Remuneration 2 (19.31) -5.21% (21.21) -3.15% (22.29) -3.08% 
Total expenses (83.25) -22.47% (78.18) -11.61% (99.57) -13.66% 

Profit (Loss) before finance costs  
 

110.52 
 

31.00% 
 

281.94 
 

41.89%  
 

258.71 
 

35.41% 
Finance costs 1 (47.82) -12.91% (80.01) -11.89% (68.59) -9.39% 
Income tax (5.90) -1.59% (0.70) -0.10% 2.92 0.40% 
Net Profit (Loss) 56.80 15.67% 201.23 29.90% 193.03 26.44% 
Equity attributable to the parent company  57.73 15.58% 194.48 28.89% 187.36 25.66% 
Equity attributable to non-controlling 
interests 

 
 (0.93) -0.25% 

 
6.75 1.00% 

 
5.67 0.78% 

Items that will not be subsequently 
reclassified as profits or losses         
Profit (loss) from remeasurement of defined 
employee benefits 

 0.13  0.04% 0.74 0.11% 0.38 0.05% 

Total Comprehensive Profit (Loss) 56.93 15.37% 201.97 30.01% 193.42 26.49% 
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▪ Cash flow statement 

Item (Unit: Million Baht) 
Consolidated Financial Statements 

Audited 
2019 2020 2021 

Cash flow from operating activities      
Profit (loss) before income tax 62.70 201.93 190.12 
Adjustments to reconcile profits (losses) to cash 
received (paid)   

   

Interest expense 46.58 77.64 71.68 
Interest income (0.18) (0.11) (5.05) 
(Increase) decrease in trade receivables and other current 
receivables  

(8.06) (40.52) 36.51 

(Increase) decrease in inventory (0.13) (1.42) (0.08) 
(Increase) decrease in current assets 2.38 (7.36) (0.07) 
(Increase) decrease in other non-current assets) 3.40 (3.42) 0.60 
(Increase) decrease in trade payables and other current 
payables 

15.53 26.77 47.47 

Depreciation and amortization 75.47 105.88 110.98 
Provisions for employee benefits  
Profit from land rental fee reduction under lease 
agreement 

2.91 
- 

1.87 
(0.32) 

1.93 
- 

Unrealized exchange rate profit (0.05) (0.99) 3.76 
Amortization of tax withheld  0.00 0.11 0.56 
Profit on disposal of fixed assets  - - (0.34) 
Loss on revaluation of derivatives - - 23.65 

Total adjustment from reconciliation of loss before 
income tax  

200.56 360.05 481.88 

  Cash interest income 0.18 0.11 0.16 
  Income tax refund  3.88 10.17 7.19 
  Income tax paid  (14.73) (5.33) (2.40) 

Net cash flows from (used in) operating activities 189.89 364.99         486.83 

Cash flows from investing activities    
 

Increase in restricted deposits (27.43) (66.59) (121.43) 
Cash paid for purchase of property, plants and equipment - - 0.37 
Cash received from sale of equipment (428.81) (95.52) (97.75) 
Cash received from loans and interest to related parties 
Cash paid for loans to related parties 

- 
- 

- 
- 

36.00 
(130.00) 
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Item (Unit: Million Baht) 

Consolidated Financial Statements 

Audited 
2019 2020 2021 

Cash interest income 0.11 -  
Net cash flows used in investing activities (456.23) (162.11) (312.81) 
Cash flows from financing activities    
Increase in overdrafts and short-term loans  27.58 (15.34) (0.94) 
Cash received from issuance of capital shares - 1,473.59 - 
Cash received from long-term loans from financial 
institutions 

695.52 29.29 - 

Cash paid for payment of long-term loans from financial 
institutions 

(493.78) (289.77) (292.01) 

Cash interest expense (50.63) (72.85) (66.68) 

Cash received from capital increase of subsidiaries from 
minority shareholders  

- - - 

Cash paid by tenant to reduce the amount of liabilities 
arising from the financial lease 

- (3.29) (4.76) 

Net cash from (used in) financing activities 178.68 1,121.63 364.39 
Net increase (decrease) in cash and cash equivalents (87.66) 1,324.50 (190.38) 
Cash and cash equivalents at the beginning of the year 121.41 33.75 1,358.25 
Cash and cash equivalents at the end of the year 33.75 1,358.25 1,167.87 
Additional cash flow statement information    
Net cash paid for purchase of property, plants and     
  equipment from work in progress accrued to parent 
company 101.53 

- - 

  Retention payables (5.29)           (0.53)  1.08 
  Contractor payables (62.16) 48.84 35.66 
Interest recognized as property cost  5.33           (1.40) - 

Payables under financial lease - 
2.87 

- 
(3.47) 
(4.92) 
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▪ Key financial ratios 

Item 
Consolidated Financial Statements 
2019 2020 2021 

Liquidity Ratio   
 

 
Liquidity ratio (times) 0.57 3.89 3.38 
Current ratio (times) 0.32 3.82 3.10 
Cash flow liquidity ratio (times) 1.72 0.92             1.15 
Account receivable turnover ratio (times) 4.35 3.26 3.66 
Average collection period (days) 82.74 110.35 98.29 
Payable turnover ratio (times) 14.43 2.52 3.28 
Repayment period (days) 24.95 142.75 109.84 
Cash cycle (days) (139) (31) (10) 

Profitability Ratio    
Gross margin 51.25% 53.32% 46.47% 
Operating margin 29.84% 41.89% 34.53% 
Ratio of other revenues  2.17% 0.38% 2.59% 

▪ Key financial ratios  

Item 
Consolidated Financial Statements 

2019 2020 2021 
Cash to profit ratio 185.31% 129.46% 188.17% 
Net profit margin 15.33% 29.90% 25.77% 
Return on shareholders  6.57% 11.62% 7.24% 
Asset turnover ratio (times) 0.15 0.20 0.19 
Financial Policy Ratio    
Debt to Equity Ratio (times) 1.91 0.57 0.44 
Interest coverage ratio (times) 5.39 5.71 7.75 
Debt service coverage ratio (Cash basis) (times) 0.19 0.62 0.86 
Dividend payout ratio - -   
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Item 
Consolidated Financial 

Statements 

2019 2020 2021 
Data per share    
Par value per share (Baht)1 0.50 0.50 0.50 
Book Value per Share (Baht) 0.54 1.15 1.23 
Net earnings per share    
    - Net basic earnings per share (Baht) 0.04 0.10 0.08 

    
Weighted average number of ordinary shares (million shares) 1,640 1,640 1,640 
Number of fully diluted ordinary shares (million shares) 2,240 2,240 2,240 

Note:  
1. Adjusting the par value to 0.50 Baht per share for comparison  
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Financial Performance for the year ended 31 December 2021 
 
 For 2021, the Company’s net profit was THB 193 million that dropped by THB 8 million from its 
net profit for 2020, which was THB 201 million. Its net profit margin for 2021 was 26% dropped from 4% 
in the same period last year mainly because of key factors as follows: 

 
 
Revenue and other income 

Sales of electricity 

For the year 2021, 2020 and 2019 in the amount of 730 million baht, 670 million baht and 362 million 

baht, respectively. That increased by THB 60 million or 9% from the same period last year 

 Other Income  For the year 2021, 2020 and 2019, the amount of 19 million baht, 2 million baht 

and 8 million baht, respectively, are income related to Interest received on bank deposits and interest 

received on intercompany loans 

 

 Costs and expenses 

 Cost from production and distribution of electricity. For the years 2021, 2020 and 2019, the 

rate is 54 percent, 47 percent and 49 percent, respectively. When compared with the revenue from the 

sale of electricity Which are in a similar ratio each year The major expenses are raw materials, repair and 

maintenance costs, personnel fees, control wages, machine operation and maintenance costs. Cost of 

removal of ashes from burning Depreciation is the main 

 Administrative costs and management compensation It is expenses related to salaries and 
remunerations to employees and executives. General office expenses Utilities, certification fees, various 
fees 
 
 Financial costs for 2021 were THB 69 million that dropped by THB 11 million or 9% from the 
same period last year. Because in 2021, ETC, RH and AVA's power plants have lower financial costs due to 
loan repayments from financial institutions, resulting in a lower loan value. 
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Financial position 
 
1.  Total assets were 3,970 million as of 31th December 2021, which dropped by 1% from THB 4,025 
million as of 31st December 2020. This is mainly due to the use of money to pay off loans from financial 
institutions. and capital increase in subsidiaries 
2.  Total liabilities were THB 1,207 million as of 31th December 2021, which dropped by 17% from THB 
1,456 million as of 31st December 2020. The decrease in the liabilities was mainly because of the 
repayment of long-term loans from financial institutions. 
3.  Total equity was THB 2,762 million as of 31th December 2021, which rose by 8% from THB 2,569 
million as of 31st December 2020. The main reason is from the capital increase in the subsidiary (Earth 
Engineer and Construction Company Limited) 
 
 

Auditor's remuneration 

Audit fee 
• 2019,  
The Company and its subsidiaries Pay the audit fee to the auditor in the amount of 1,970,000 baht. 
• 2020,  
The Company and its subsidiaries Pay the audit fee to the auditor in the amount of 2,160,000 baht. 
• 2020,  
The Company and its subsidiaries Pay the audit fee to the auditor in the amount of 2,110,000 baht. 
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5. General information and other material facts   
General information     
Reference information 
 

1) Regulatory authority for the security issuing company  
The Securities and Exchange Commission (SEC)  

333 3 Vibhavadi Rangsit Rd, Chom Phon, Chatuchak, Bangkok 10900 

Tel. (66) 2695-9999 Fax. (66) 2695-9660 

2) Listed company regulators   
The Stock Exchange of Thailand (SET) 

93 Ratchadaphisek Rd, Din Daeng, Bangkok 10400 

Tel. (66) 2009-9000 Fax. (66) 2009-9991 

3) Ordinary Shares Registrar  
Thailand Securities Depository Company Limited 

The Stock Exchange of Thailand Building, 1st Floor, Building B 
93 Ratchadaphisek Rd, Din Daeng, Bangkok 10400 
Tel. (66) 2009-9000 TSD Call Center (66) 2009-9999 Fax. (66) 2009-9991 

4) Auditor  
Karin Audit Company Limited 

CAT Telecom Building, 24th Floor, 72 Charoen Krung Road, Bangrak, 
Bangkok 10500 
Tel. (66) 2105-4661 Fax. (66) 2026-3760 

Others:- 

• Shareholder services provision 

• Lost share certificates reporting 

• Amendment of shareholder information 
5) Contacting Investor Service   

Thailand Securities Depository Company Limited 

The Stock Exchange of Thailand Building, 1st Floor, Building B 
93 Ratchadaphisek Rd, Din Daeng, Bangkok 10400 
Tel. (66) 2009-9000 TSD Call Center:(66) 2009-9999 Fax. (66) 2009-9991 
 

 



61 

Legal disputes 

-none-

Secondary market  
-none- 
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6. Corporate Governance Policy

The Company realizes the importance of good corporate governance as an important factor in 
promoting the Company's operations with efficiency, transparency, competitiveness and sustainable 
growth, which will lead to the confidence of all stakeholders that the operation of the company is done 
with fairness and takes into account the best interests of all stakeholders, from employees, investors, 
shareholders and other stakeholders. Hence, the Board of Directors deems it appropriate to establish a 
corporate governance policy based on the principles and practices of good corporate governance for 
listed companies for the year 2 0 1 7  prepared by the Securities and Exchange Commission as the 
organization management approach in creating confidence in the Company's operations, operated with 
fairness, transparency and take into account the best interests of shareholders and all stakeholders. The 
Company's corporate governance policy consists of 8 principles which can be summarized as follows 

1. Recognize the roles and responsibilities of the Board of Directors as the corporate

leader that creates sustainable value for the business

2. Define the business objectives and main goals for sustainability

3. Strengthen effective committees

4. Recruiting and developing senior executives and personnel management

5. Promote innovation and conduct business responsibly

6. Ensuring that there is an appropriate risk management and internal control system.

7. Maintain financial credibility and disclosure

8. Encourage participation and communication with shareholders

Hence, the Board of Directors has considered applying this principle in conjunction with the 
“Good Corporate Governance Principles for Listed Companies 2012” of the Stock Exchange of Thailand, 
which covers five OECD principles as follows: 

Chapter 1  Rights of Shareholders 
The Company realizes the importance of shareholders as investors in securities and the owners 

of the Company by controlling the Company through the Board of Directors appointed by the 
shareholders to act on their behalf and have the right to make decisions about Important changes of the 
company Therefore the company has a policy to support, promote and facilitate the shareholders to 
exercise their rights, especially the basic rights of shareholders, which are: 

• The right to buy, sell or transfer the Company's shares as required by law
• The right to receive correct, complete, sufficient, timely information in a format suitable for

making decisions in order to monitor the operations, this also means that the Company cannot have 
policy to block or create barriers to communication between every shareholder 
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•  The right to attend shareholders 'meetings, express their opinions, make suggestions, inquire at 

the shareholders' meetings, and make decisions on important matters of the company 
•  The right to appoint and remove directors 
•  The right to appoint auditors and determine auditors' remuneration 
•  The right to receive a share of the company's profits in the form of equal dividends 
•  The right to receive share certificates, share transfer, share repurchase on behalf of the 

Company 
•  The right to set or amend the objectives, regulations, memorandum of association of the 

Company 
•  Other rights according to the provisions of any other applicable laws and regulations, including 
the Company's Articles of Association 

 In addition to encouraging shareholders to exercise their basic rights, the Company also takes 
care of and treats shareholders equally, such as providing important and up-to-date information through 
the website and providing shareholders to visit the business and that no action is taken that violates or 
infringes the rights of shareholders. 
 
Shareholders’ meeting 
 The Company has set guidelines for good corporate governance for the shareholders' rights as 
follows: 
1. Treatment of shareholders prior to the general meeting of shareholders 

1.1. The Company encourages and facilitates all groups of shareholders, including institutional 
shareholders, to exercise their rights to attend shareholders' meetings and vote fully.  

1.2. The Company sends invitation letter for the shareholder meeting with information on date & 
time, location, agenda, objectives, reasons, and opinions of the Board of Directors for each agenda, as 
well as all information related to the matters that were decided at the meeting, in both Thai and English 
to all shareholders for acknowledgment of the details not less than 2 1  days in advance. Agenda to 
propose to the shareholders for approval are: 

➢ Approval of Statement of Financial Position and Statement of Comprehensive Income 
➢ Approval of the allocation of profits, rights for dividend payments and legal reserves 
➢ Approval of the bonus payment for the committee 
➢ Approval of Directors' remuneration 
➢ Appointment of Directors 
➢ Appointment of Auditors and determination of remuneration  

1.3 . The Company has attached Authorization Form A, Type B and Form C together with the 
invitation letter to the shareholders' meeting so that shareholders who are inconvenient to attend the 
meeting by themselves can authorize any other person or independent director at the Company to be 
appointed as a proxy to attend the meeting and vote on their behalf by performing the conditions 
specified in the Authorization form.  
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1.4. The Company facilitates shareholders to fully exercise their rights to attend and vote by the 

Company using the Company's meeting room No. 8 8 ,88  /  1 , Moo 1 , Ban That Subdistrict, Kaeng Khoi 
District, Saraburi Province as the meeting venue is spacious enough for shareholders and easy access to 
the meeting, as well as providing snacks and drinks to accommodate the meeting attendees sufficiently.    
 
2. Treatment of shareholders at the Annual General Meeting of Shareholders 

2.1 The company provides sufficient personnel and technology devices for the shareholders' 
meeting, including examining the registration documents, attending the meeting, counting the votes, and 
showing the voting results of each agenda so that the meeting can proceed. The company allows 
shareholders to register at least one hour before the meeting time and also allows shareholders who wish 
to attend the meeting even after the time of registration can vote in agendas that are under consideration 
and have not yet been voted on and constitute a quorum since the agenda that attended the meeting 
onwards.    
 2.2 The Company grants shareholders the right to vote of one vote per one share. For the 
convenience of voting and vote counting, the Company has prepared separate ballots for each agenda 
for voting, especially the agenda for appointment of directors. The Company provides shareholders with 
the right to vote for appointment of individual directors as well as providing opportunities for 
shareholders to volunteer as witness to the vote counting and arrange for a legal advisor to audit the 
vote counting for transparency in voting and vote counting and disclose to the meeting and record in the 
minutes of the meeting. 

2.3 At the start of the meeting, the Chairman of the Board of Directors, Chairman of every sub-
committees, all directors, managing director and Chief Executive Officer and high-level executives of the 
Company attend the shareholders' meeting by giving importance to the meeting of shareholders. The 
Company also invited the auditors to attend the meeting in order to provide information or answer 
questions of the shareholders fully. Representatives from outside agencies observe the meeting, such as 
representatives of volunteers on the protection of shareholders' rights from the Thai Investors Association 
to inquire about various information at the meeting. Before the commencement of the meeting, the 
Chairman of the Board, acting as the chairman of the meeting, assigns the officer to clarify all criteria 
related to the meeting, such as voting, etc. 
 2.4 The meeting proceeded in accordance with the agenda as informed in the meeting invitation 
letter sent to shareholders in advance without changing the sequence of such agenda and there was no 
request for the meeting to consider matters other than those specified in the meeting notice. The 
Company has no policy to add additional agenda items to the meeting without prior notice to 
shareholders. 
 For directors who have interests in any agenda, the Company will state the interests of directors 
in the invitation letter and in the meeting. If any director has interests or being involved in considering any 
agenda, the chairman of the meeting will inform the meeting before considering such agenda, the 
directors who have interests will not attend the meeting on the agenda.  
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2 .5 . The Chairman of the Board, who is the chairman of the meeting, allocated sufficient time 

and conducts the meeting appropriately and transparently, including allocating time and allowing 
shareholders to express opinions and ask questions appropriately, and the secretary of the meeting 
clearly and comprehensively recorded issues, questions, and answers. In addition, for each agenda item, 
the resolution of the meeting and the voting results were divided into the number of votes for approval, 
disagreement, abstention, and invalid ballot. In addition, the meeting was recorded on tape and posted 
on the Company's website after the meeting date for the shareholders who did not attend the meeting or 
those interested in the general public to view the Company's shareholders meeting in accordance with 
the laws and regulations related and the Articles of Association of the Company 

  
 
3. Treatment of shareholders after the Annual General Meeting of Shareholders 
 3.1 The Company disclosed the resolutions of the shareholders' meeting together with the voting 
results not in the evening of the meeting by notifying them through the electronic information 
dissemination system of the SET and disclosed on the Company's website. 
    3.2  The Company has recorded the minutes of the meeting in both Thai and English versions 
which are correct and complete for the shareholders to be able to review by recording the names and 
positions of the directors attending the meeting, voting methods, shareholders' opinions, words and 
clarification of the Directors. 
 3.3 After the shareholders' meeting has resolved to pay dividends The Company has notified the 
resolution of the meeting, including details of the dividend payment to the shareholders through the 
information dissemination system of the Stock Exchange of Thailand and coordinated with the Securities 
Depository Company Limited to ensure that shareholders receive right of dividend that is correct and 
complete. The company has set the closing date of the register book for the right to receive dividends at 
least 5 working days after the shareholders' meeting approves, in accordance with the principles 
suggested by the Stock Exchange of Thailand. 
 3.4  Take into account the suggestions and opinions received from the shareholders and the 
auditors in evaluating the meeting results for consideration and finding solutions / improvements for the 
continual improvement of the shareholders' meeting. 
 
 
 
 
 
 
 
 
 
 

In 2021, the Company received an assessment of the quality of the 2021 Annual General Meeting of Shareholders 
conducted by the Thai Investors Association with a score of 100%. 
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Chapter 2 Equitable Treatment of Shareholders  
 The Company will treat all shareholders equally regardless of gender, age, race, nationality, 
religion, beliefs, political views, or disability. And even if the shareholders are unable to attend the 
meeting for any inconvenience, shareholders are entitled to authorize other persons to attend the 
meeting on their behalf, with the following guidelines. 
 

1. Equal treatment 
1 .1 .   In the shareholders' meeting, the Company has a policy to preserve the rights of all 

shareholders, that is, not to add additional agenda items to the meeting without notifying other 
shareholders in advance so that the shareholders have an opportunity to study the information of the 
agenda before voting. All shareholders of the Company are entitled to vote according to the number of 
shares held, each share has one vote, and no share has special rights that restrict the rights of other 
shareholders. 

1 .2 .  The Board of Directors provides opportunities for small shareholders to propose agenda 
items for the annual shareholders' meeting as well as to nominate qualified persons to be directors.  

1.3. For transparency and accountability, the Company has arranged for the use of ballot papers 
in every agenda, including an opportunity for shareholders to appoint individual directors.  

1.4.  The Company grants shareholders equal voting rights of one vote for one share, which is the 
only type of share that the Company issues to its shareholders. A majority vote shall be taken as a 
resolution of the shareholders' meeting. 

1 .5 . Provide opportunities for inconvenient shareholders to attend the meeting by themselves, 
whereby shareholders can authorize others, or any independent director as proposed by the Company, in 
which the Company will grant and treat one authorized as such as he's a shareholder. The Company 
facilitates the shareholders who are unable to attend the meeting by themselves by submitting the 
authorization form as specified by the Department of Business Development, Ministry of Commerce, 
which is a form that specifies detailed items attached to the invitation letter for the shareholders' meeting 
in both Thai and English versions at least 21 days in advance of the meeting date, so that he authorized 
person would not have any problems in attending the meeting. The Company has indicated in detail 
regarding the meeting, including schedule, agendas, and also procedures, documentation and proofs 
required to grant authorization are shown in the meeting invitation letter and the Company's website. 

1.6. As the majority of the shareholders who attended the general meeting of shareholders were 
Thai, the shareholders' meeting was conducted in Thai. But for the benefit of communicating and 
facilitating foreign shareholders, the company has prepared documents in 2  languages, Thai and English, 
such as the invitation letter of the shareholders 'meeting, proxy, minutes of the shareholders' meeting, 
annual reports, and also set up the Company's website in 2  languages to provide publicity services to 
interested shareholders.  

1 .7 . The Company sends the meeting invitation letter together with supporting documents for 
various agendas to shareholders at least 2 1  days in advance of the meeting date and publish details 
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about the meeting, meeting schedule and agenda published on the Company's website more than 30 in 
advance of the meeting day. 

1.8. The Company does not stipulate conditions or rules that require document certification by 
government agencies or other rules that cause difficulties for shareholders in appointing proxies, and the 
Company has facilitated the service of stamping duty in Authorization form to the proxies who attend the 
meeting and arrange the photocopying service staff to attach and verify the document's validity without 
charge at registration points to reduce the burden of procuring duty stamp and photocopying of 
shareholders' documents. Registration is accepted 1 hour before the meeting time.  

2 .  Measures to prevent the use of inside information of the Company and conflicts of 
interest 

The company has set guidelines for the preservation and prevention of the use of inside 
information in the code of conduct of directors and the code of conduct of employees in order to 
prevent the use of inside information for the benefit of oneself and others in the wrong way, which is to 
take advantage of shareholders or other persons, or causing damage to shareholders as a whole, with the 
following important principles 

2.1 The Company maintains inside information as well as has measures to prevent in the event 
that directors and executives use inside information for improper benefits for themselves or others, which 
is to take advantage of other shareholders, such as by using Inside information, the use of inside 
information to disclose to persons related to directors and executives, causing damage to the 
shareholders as a whole, etc. The issue of safeguarding the Company's interests and confidentiality is in 
the policy manual and Regulations and regulations of the company and the trading of securities of the 
company, the use of insider information and conflicts of interest are included in the Code of Conduct. 

The Company prohibits directors, executives, employees and related persons from trading the 
Company's securities before the financial statements or inside information are disclosed to the public and 
should wait at least 2 4  hours after disclosure to the public. It is also prohibited from disclosing such 
material information to other persons. In this regard, the Company has set up a disciplinary penalty for 
any violation of the use of inside information for personal gain. A warning is a written notice of cutting 
wages, unpaid temporary vacation or dismissal from work, which the punishment is based on the intent of 
the act and the seriousness of the offense. 

2 .2 .  The Company provides information to directors and executives on duties that executives 
have to report their holding of securities in the Company and the penalties under the Securities and 
Exchange Act B.E. 2535 and the regulations of the Stock Exchange of Thailand. In the event that directors 
or executives trade in the Company's securities, they must report their securities holdings in the 
Company, or of their spouse and underage children under Section 59 of the Securities and Exchange Act 
B.E. 2 5 3 5  within 3  business days to the Office of the Securities and Exchange Commission for further 
publication to the public. 

2 .3 .  The Board of Directors has set guidelines to prevent interested or involved directors or 
executives from participating in the decision-making process in considering the transactions between the 
Company and those stakeholders or having any other involvement. At every meeting of the board of 
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directors, the chairman of the board will inform any director who has interests in that matter to the 
meeting and that director will not have the right to vote on such agenda 

2 .4 .  Guidelines regarding the use of inside information for wrongdoing are set in the Business 
Ethics and Code of Conduct. 

2 .5 .  The Company has measures and procedures for approving related-party transactions as 
required by law and in accordance with the standards set by the Capital Market Supervisory Board and 
the Stock Exchange of Thailand on "Rules for Entering into Connected Transactions" which are regulations 
approved by the Board of Directors for connected transactions that require approval from the 
shareholders' meeting prior to entering the transaction. The Company will disclose information on 
connected transactions whereby such matters were included in the invitation letter, such as names and 
relationships of connected persons, nature of the transaction, pricing policy and value of the transaction, 
reasons for entering the transaction, as well as opinions of the Board of Directors and the independent 
financial advisor, etc.   

2.6. The Company does not have a business group structure that conducts related transactions in 
a manner that may have conflicts of interest. 

3. Disclosure of Interest Information 
The Company has established guidelines on disclosure of interests of directors and executives for 

transparency and prevention of conflicts of interest as follows: 
3 .1 .  Directors are required to notify the Company without delay when directors and family 

members are involved in or are shareholders in any business that may have interests or conflict with the 
Company, have direct or indirect interests in the contract. In any case that the Company makes or holds 
securities in the Company or its affiliates, directors and management who have interests must refrain from 
participating in discussions, giving opinions or voting for approval on such transactions. 

3.2. Directors and executives are required to report their holdings of the Company's securities at 
every meeting of the Board of Directors. In the said agenda, directors informed of the directors, 
executives, as well as their spouses and children who are under the age of majority, and also other 
relevant persons under Section 258 of the Securities and Exchange Act. 

1992: Has the duty to prepare and disseminate report on securities holding as well as report on 
changes in securities holding within 3  business days every time there is a purchase, sale, transfer or 
acceptance of transfer of securities within 3  days, which can be reported via electronic system at 
(www.sec.or.th) from the date of purchase, sale, transfer or acceptance of transfer of such securities 
according to the SEC's announcement. 

 

 

 

 

In 2021, the Company did not receive any complaints about the disrespect of the fundamental rights of 
shareholders. The Company treated shareholders equally and did not find the use of the Company's inside information to 
seek any benefit 
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Chapter 3 Role of Stakeholders 
  The Company and the Board of Directors are aware of the rights of all groups of 
stakeholders. The Company has complied with the corporate governance policy and code of conduct as 
well as other related policies in order for the Company's business to operate well, to be stable, to build 
confidence and to promote cooperation among stakeholders. It also has interests in various groups, 
including shareholders, employees, customers, business partners, creditors, competitors, as well as the 
community, society and environment as a whole, in accordance with their roles and duties, responding to 
fair benefits to all parties and also in support with anti-corruption which the Company realizes and is 
aware of such responsibility is the heart of sustainable development as follows:  
 1.  Shareholder:  The Company performs its duties to its shareholders with honesty and fairness, 
manages the business for prosperity, stability and generates appropriate returns to the shareholders. 
Information is disclosed to shareholders equally, regularly and completely. In addition, shareholders were 
given opportunities to express their opinions and suggestions as well as propose agenda or person to 
serve as a director at the shareholders' meeting. 

2. Employees and workers:  To comply with applicable laws and standards and treat employees 
and workers fairly and respect human rights, including: the determination of fair compensation and 
benefits, the provision of welfare in accordance with the law or more as appropriate, health care and 
safety at work, training, educating, developing potential and promoting advancement, and opening 
opportunities for employees to develop their skills in other areas. 
 3. Customer:   Comply with all applicable laws and standards, taking into account the reliable 
quality of service at an affordable and safe level, as well as unauthorized non-disclosure of customer 
information in accordance with the corporate social responsibility policy in dealing with customers and 
the Code of Conduct for Customer Responsibility 

4.Business partners:  There is a procurement process and fair contract or agreement conditions 
that help knowledge, develop potential and enhance the ability to produce and provide services to meet 
standards, clarify and supervise trade partners to respect human rights and treat their own workers with 
fairness, social and environmental responsibility, including monitoring, auditing and evaluating trade 
partners for sustainable development of business operations. 

5. Creditor: Strictly abide by the contract or the agreed conditions, including the obligations and 
liabilities that may arise in the event of failure to comply with any of the conditions or cause an event of 
default, in which the creditors must be informed without concealment of facts in order to jointly consider 
reasonable solutions. The company will operate its business with efficiency and effectiveness in order to 
achieve sustainable growth and stable financial status and to build creditors' confidence. 
 6.  Community, Society and Environment:  The Company operates its business by taking part in 
responsibility towards the community and society by giving importance to the compliance with various 
standards related to safety, security, sanitation, and environment properly and taking into account the 
impact on natural resources and environment. 

7.  Government agencies, regulatory agencies:   Strictly abide by laws, rules, regulations and 
regulations of government agencies, relevant regulators. 
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8.  Fair competition:  Operate business in an open, transparent manner and does not create 

unfair competitive advantages. 
 

 9. Mass media: Any information about the Company or media interviews must be based on 
truthfulness, accuracy, and care in accordance with the Company's Code of Conduct which those who are 
not involved or are not authorized to provide information or interview to the press or to the public in any 
way or refer to the Group in any way that may affect the reputation and business of the group of 
Companies. 
 10. Safety, occupational health and environment: The Company realizes that the 
management of safety, occupational health and working environment is very important in conducting 
business successfully and sustainably, as well as to maintain a safe working environment. In consideration 
for employees, customers as well as related persons, the Company has established a policy on safety, 
occupational health and working environment according to the guidelines: 
 •  Safety, occupational health, and maintenance of the working environment are the duties of all 
employees and at all levels to work together to ensure the safety of both life and property 
 •  To undertake safety, occupational health and work environment in accordance with laws, 
regulations and other requirements related to the Company's business operations. 
 •  Establish regulations and action plans on safety, occupational health, and work environment as 
well as regular reviews, assessments and follow-up as well as establishing measures to prevent and 
control risks that may cause losses due to accidents, injuries or illnesses from improper operation and 
other possible malfunctions. 
 •  Promote and support the performance of personnel from harm to life, body, mind and health. 
 •  Publicize, communicate, and disseminate information on safety, occupational health and 
working environment to the Company's personnel and stakeholders related to the Company's operations 
appropriately. 
 11 . Environmental conservation and efficient use of resources: The Company promotes the 
efficient use of resources for maximum benefit by taking into account the environmental impact and 
systematically formulating measures to prevent and mitigate the impacts that may arise.  
 12. Respect for human rights: The Board of Directors, executives and employees at all levels 
adhere to the principles of human rights together, promoting the treatment of all with respect, fairness, 
respect for human dignity, equality, and respect for rights, liberties, and equality of individuals without 
discrimination on the basis of race, nationality, place of origin, religion, sex, age, skin color, language, 
creed, education, race, disability, political opinion, economic status, participation in groups or any other 
social status unrelated to working or any other matter.  

13. Non-infringement of intellectual property: The Company has a policy and guideline not to 
infringe on intellectual property or copyright by requiring every director, executive and employee of the 
Company to comply with the code of conduct for intellectual property or copyright. 

14. Anti-fraud and corruption:   Comply with relevant laws and standards, provide an anti-
corruption and anti-corruption policy, and announce such policies to the public, and encourage other 
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companies and trading partners to recognize the importance and support their operations. In terms of 
anti-fraud and corruption, the Company has provided communication channels with various stakeholders. 
 

Person who can file a complaint 
Employees, relevant officers or third parties who have seen or know clues, including 

persons affected by the Company's business operations or from the performance of duties of the 
Company's directors, executives and employees who violate or fail to comply with the law and rules, 
Government regulations, or principles of corporate governance, business ethics, policies and regulations of 
the Company, including acts that may indicate corruption, the Company encourages the whistleblower to 
disclose their identity and provide sufficient clear evidence. 

Channels for reporting complaints And the whereabouts of wrongdoing and corruption 
  The Company has assigned the Chairman of the Investigation Committee to accept 
matters, whistleblowing, or complaints on actions that may cause suspicion of bribery and corruption that 
occur directly or indirectly to the Company, where the complainant must specify details of the matter to 
report clues or complaints, or evidence or information sufficient for investigation, including the name, 
address and telephone number that can be contacted through the following channels 

1. Notified via the company's online media channels www.etcenvi.com 
2. Notify by phone 036-200294 

(Human Resource Management Department) 
3. Notify by post, address the envelope or submit directly to 

▪ Chairman of the Audit Committee 
▪ Managing Director 
▪ Company Secretary  
▪ Internal Audit Executive 

At Earth Tech Environment Public Company Limited 
88,88 / 1 Moo 1, Ban That Subdistrict, Kaeng Khoi District, Saraburi Province  

In the event that the whistleblower or the complainant has a complaint related to the Board of 
Directors, all sub-committees and senior management request that you submit a complaint to the 
chairman of the Audit Committee directly. 
 
 
 
 

 Chapter 4 Disclosure and Transparency 
The Company realizes the importance of disclosing information that is complete, accurate, 

timely, equal, including providing facts that demonstrate the true business and financial status of the 
Company for stakeholders to use as information in decision-making. Disclosure of information is an 
indicator of transparency in operations which is an important factor in building investors' confidence in 

In 2021, the company has not received any complaints relating to any wrongdoing or improper 
behavior 

http://www.etcenvi.com/
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honesty and as a mechanism for monitoring the operations, disclosure of information and developing 
communication channels for stakeholders to gain access to information. 
  1 . The Company's key information consists of financial and non-financial information. Financial 
disclosures, particularly in the financial statements, have been reviewed / audited by an accountant to 
ensure they are fairly accurate in accordance with accounting principles that are generally accepted and 
approved by the Audit Committee / Board of Directors prior to disclosure to the shareholders. The Board 
of Directors reports their responsibility for financial reports along with the annual report of the Audit 
Committee as well. In addition, the Company has disclosed the related transactions in the annual 
registration statement (Form 56-1 one report) etc. 

2 . The company can submit financial reports both quarterly and annually for the year 2 0 2 1 
within the time specified by the SEC and the Stock Exchange of Thailand. The Company places great 
emphasis on preparing financial statements in accordance with generally accepted accounting standards 
by selecting appropriate accounting policies and adhering to them regularly. The Company is strict in 
delivering financial statements and financial reports in a timely manner required by law. The Company's 
financial statements were unconditionally certified by an auditor, never had a record of being ordered by 
the SEC to amend the financial statements, and never delayed the submission of financial reports. 

3. The Company prepares the management's explanation and analysis by explaining the analysis 
of the financial status, operating results, significant changes, as well as the factors that cause or affect the 
financial position and the operating results of the Company and forward to the SEC and the Stock 
Exchange of Thailand together with the submission of financial statements every quarter and published 
on the Company's website. This is to serve as a supplementary information for the quarterly financial 
statements disclosure in order for investors to be informed and to better understand the changes that 
have occurred on the financial status and operating results of the Company in each quarter. 

4. The Company has presented the report of the Board of Directors' responsibility for the financial 
report together with the auditor's report in the annual report. 

5. The Company discloses the audit fee and other services provided by the auditor in the annual 
registration statement (Form 56-1). In the annual report for the year 2021, the Company has provided the 
auditor Karin Audit Co., Ltd. is the Company's auditors who are knowledgeable, professional, independent 
and approved by the SEC, with the Company's financial statements certified unconditionally and correct 
as it should; or in essence, in accordance with generally accepted accounting principles and has been 
approved by the Audit Committee / Board of Directors before disclosure to the shareholders with the 
auditors' remuneration as follows: 
  5.1. The Company and its subsidiaries paid audit fees to Karin Audit Company Limited 
totaling 2,110,000 baht comprising consolidated financial statements 250,000 baht / Earth Tech 
Environment Public Company Limited amount 430,000 Baht / Ava Grand Energy Company Limited, 
amount 300,000 Baht / Link 88 Power Company Limited, amount 190,000 Baht / Recover House Company 
Limited, amount 310,000 Baht / Earth Engineering and Construction Co., Ltd. amount 470,000 baht / 
Sirilapa Power Co., Ltd. amount 160,000 baht ) 
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The companies that are the auditing firm and the selected auditors are independent, have no 

relationship or any interest with the Company, management, major shareholders or their related persons. 
  5.2. Other service fees 
         --Not available— 

6.  The Company discloses the roles and responsibilities of the Board of Directors and sub-
committees, the number of meetings and the number of meetings of each director in the year 2021, as 
well as ongoing training and professional knowledge development, and disclose the remuneration of 
directors according to the resolution of the shareholders' meeting and high-level executives in the One 
report (Form 56-1) as well. 

7. The company discloses the profile of all directors in the annual report Form 56-1 and on the 
Company's website by specifying full name-last name, age, position, education history, training, work 
experience, number and percentage of shareholding in the company. Directors of other companies are 
clearly separated into topics of listed companies and other companies, date of appointment as directors, 
as well as family relationship between management. 

8. The directors' remuneration reflects the duties and responsibilities of each director; however, 
the Company pays remuneration to directors in 2021 according to the rates approved by the 2021 Annual 
General Meeting of Shareholders.   
 In this regard, the Company has disclosed the amount and type of remuneration that each 
director receives from the Company individually in the Annual Report and Form 56-1 under the heading 
of "Management Structure" and has published it on the Company's website. 

9. In 2021, the Company pays senior management compensation in accordance with the 
Company's policy to pay remuneration by reflecting the duties and responsibilities of each senior 
management and at an appropriate rate by comparing it with the type of business and disclosed detailed 
compensation in terms of the nature and amount of compensation which are included in the Annual 
Report and Form 56-1. 

10. The Company has set a policy for directors and top management to submit a copy of the 
Company's securities holding report if there is a change in the securities holding (Form 5 9 )  to the 
Company within the same period as the submission to the SEC Office for the Company to keep as 
evidence and report to the Board of Directors on a regular basis. Directors and senior management must 
notify the Company Secretary at least 1  business day prior to the date of entering into the securities 
trading transaction.   

The Company has disclosed the changes in the Company's securities holding of directors and top 
management by showing the number of shares held at the beginning of the year, the number of changes 
during the year and the number of shares at the end of the year in the annual report. 

11.  Various information of the company which is disclosed to the public, shareholders, and 
investors according to the specified criteria through channels of the Stock Exchange of Thailand, in which 
the Company also discloses important information of the Company in both Thai and English via the 
website. The Company's website includes regular updates on: 

• Vision and Mission 
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• Names and powers and duties of the Board of Directors, sub-committees, management 

• Organizational structure  

• Company group structure, top 10 shareholders  

• Financial statements, reports on the financial position and operating results of the 
Company 

• Annual Report (Form 56-2) that can be downloaded. 

• Invitation letter to the shareholders' meeting and any other relevant documents, 
including the minutes of the shareholders' meeting 

• Company regulations and company certificates 

• Company's corporate governance policy, business ethics, anti-corruption policy and other 
policies of the company. 

• Investor relations information, etc. 
 

 12. The Company realizes that the Company's information, both related to financial statements 
and non-financial, affects the decision-making process of the Company's investors and stakeholders. 
Hence, the Company ensures that all information is completely true, reliable, consistent, timely and in 
accordance with the criteria set by the Office of the SEC and the SET. The Company has assigned the 
Company Secretary Department to be the center for disclosure of important information to investors and 
supervises the financial reporting process as well as important information that affects the Company's 
securities prices such as financial statements, performance presentations, and various information. The 
information is disclosed to the public through the Stock Exchange of Thailand (www.setlink.set.or.th) to 
investors in order to receive regular and complete information. The company presents the Company’s 
operating results and information announcement to investors, shareholders, and related persons, both 
directly and indirectly. 
 In the event that investors and related parties have questions and want to inquire, they can 
contact for information at Investor Relations Phone: (+66) 36 209 294, (+66) 36 200 295, (+66) 2 012 7888 
#714 E-mail: ir@e-tech.co.th or 
www.etcenvi.com 
 
 
 

  

 
 
 
 

In 2021, the Company has submitted quarterly and annual financial reports within the period of time and 
in accordance with the regulations set forth by the Stock Exchange of Thailand and has not been notified by the 
Office of the Main Commission and the Stock Exchange of Thailand for a correction to be prepared. 

In 2021, the Company has organized Opportunity Day activities: Listed companies meet investors 
Financial Statement Q2/2021 on August 6, 2021 to provide opportunities for investors. and those who are 
interested can access the company's information directly 

http://www.etcenvi.com/
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Chapter 5  Responsibilities of the Board   
 The Board of Directors consists of people who have knowledge, expertise and experience that 
can benefit the Company as well. The Board of Directors is appointed by the shareholders to oversee the 
Company's operation guidelines, appoint management to be in charge of business operations, appoint 
sub-committees to be responsible for all sub-committees, and to appoint a company secretary, to be in 
charge of the operation, meeting and legal practice. The Company has clearly separated roles, duties and 
responsibilities between the Board of Directors and the management.  (Details of the scope, powers, 
duties and responsibilities of the Board of Directors, etc. can be found at the "Management 
Structure") 
 

Board of Directors 
 1. As of December 31, 2021, the Board of Directors consists of 9 persons who are qualified, 
knowledgeable, diverse experiences and have special abilities that benefit the Company. The number of 
directors is appropriate and adequate for the size and type of business of the Company, with non-
executive directors having experience in the core business in which the Company operates. The structure 
of the Board of Directors consists of  

(1) Directors with participation in management (Executive Directors) 2 persons 
(2) Non-executive director (Non-Executive Directors) 7 persons, of which  
      There are 4 independent directors or equivalent to 1 in 4 of the total number of 

directors. The company has disclosed the board structure, authority, duty, criteria for recruiting, 
important information of each director such as first-last name, position, date of appointment as 
director, and biography of each director can be found in the One Report and Form 56-1 and the 
Company's website at www.etcenvi.com 

 2. The Board of Directors is diverse, with skills consistent with the Company's business strategy 
through preparation of the Board Skills Matrix, and has diversity in education history, experience without 
limiting any differences. Detailed profiles of the directors’ is under topic “Board of Directors and 
Executives”. 
 3. Independent directors are 1 in 4 of all directors. Currently there are 4 independent directors.  
 4. The company has 1 female independent director. 

5. No director or senior management of the Company is or has been an employee or partner of 
an external audit firm that has served the Company in the past 2 years. 

6. The Chairman of the Board of Directors is not the same person as the Managing Director. The 
duties and responsibilities of the Chairman of the Board are in accordance with the law. The authority of 
the Managing Director is clearly defined, and the powers and duties of the Chairman of the Board and the 
Managing Director are disclosed under the Topic "Management Structure" in the Annual Report and Form 
56-1 published on the Company's website 

7. The company assigns corporate departments for the Internal Audit Department to report 
directly to the Audit Committee, who will consider the penalty to the Chief of Internal Audit. 
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The Company has disclosed the name and profile of the Head of Internal Audit in  the Form 56-1 

one report which has been published on the Company's website. 
8 . The Company has a company secretary who provides legal advice and rules that the board 

must know and performs duties in overseeing the activities of the board as well as coordinating the 
implementation of the board resolutions. The company secretary has passed training courses related to 
the performance of duties of the company secretary. 

The company has disclosed the duties and responsibilities of the company secretary, educational 
background, work experience and training courses related to the performance of the company secretary 
in the Form 56-1 one report which is published on the Company's website. 
 9.  The Board of Directors has also appointed various committees to perform specific duties and 
propose matters to the Board of Directors for consideration or acknowledgment. Each committee has the 
scope of authority and duties as specified in the powers and duties of each committee (Details of the scope, 
powers, duties and responsibilities of each committee can be found at "Management structure") including  

➢ Audit Committee     
➢ Risk Management Committee     
➢ Nomination and Remuneration Committee  
➢ Corporate Governance and Corporate Social Responsibility (CG & CSR)                    
➢ Executive Committee  

Term of Office of Directors 
1. Directors hold office for a term of 3 years and can be re-elected as a new director. There are 

also no restrictions on the age of the directors but has to take into account the ability to perform duties. 
2 .  The term of office of a director is in accordance with the Articles of Association of the 

Company, and at every annual general meeting, directors must vacate office in the amount of one-third 
of the number of directors. Those who vacate office may be reelected to continue the position. 

3. In the event that the director's position is vacant due to reasons other than the termination of 
the said term, the Board of Directors shall pass a resolution with a vote of not less than three-fourths of 
the remaining directors to elect any person having qualifications and not being under the prohibitions 
under Section 68 Public Limited Act, B.E. 2535 to be a replacement director at the next board meeting. 
The substitute director may hold office for the remaining term of the director he replaces. 

4. Independent directors have a term of office for not more than 3  consecutive terms or not 
more than 9 years, whichever is longer. However, if the Board of Directors thinks it is necessary to request 
that the independent director who has held the position for 3 consecutive terms or 9 years to continue 
the position, the Board of Directors of the Company may extend the term of office of the independent 
director further. 
 
Senior Executive Succession Plan 
 The Board of Directors realizes and understands the importance of human resources very much. 
Therefore, the Nomination and Compensation Committee has set up a succession plan for the Chief 
Executive Officer and senior management from the department manager level upwards, and report 
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directly to the Chief Executive Officer (CEO) of the Company according to the specified criteria, including 
reviewing the said plan annually. 
 
Policies and procedures for directorship in other companies for directors and executives 

The Board of Directors gives great importance to the efficiency of the performance of duties of 
the directors so that they can devote their time to corporate governance of the company fully. Therefore, 
it is a policy to limit the number of companies that directors and executives can hold director positions in 
other listed companies, whereby directors and executives can hold director positions in no more than 5 
other listed companies. At present, there are no directors who hold positions of directors of the Company 
exceeding the stipulated criteria.  

 
Supervision of Subsidiary Operations 

To supervise the operations of subsidiaries and associated companies, ETC, as a shareholder, sent 
representatives to participate in the performance of duties as well as to coordinate business cooperation 
between the sub-companies. The ETC representative must be a person who has been approved by the 
Company's management or approved by the Board of Directors to take a position of director in a 
subsidiary. However, in the case of a director appointed as a representative, it consists of persons from 
the Board of Directors, management or third parties with knowledge and understanding of the business 
and able to provide management guidelines that are beneficial to the company. 
 
Leadership and vision 

The committee is involved in setting the vision, mission, strategy, including goals and business 
plans In both the short and long term, the vision, mission, strategy and business plan are reviewed 
annually. In addition, the committee sets indicators to measure the success of the organization's 
performance in each area, both in terms of growth and finance, as well as establishing important work 
systems such as internal control systems and risk management systems. Follow up on the performance of 
the management was done by requiring the Managing Director to submit a report on a quarterly basis to 
review the Company's operations efficiency. 
 
Corporate Governance Policy 
 The Company has set up a written corporate governance policy, whereby the Board of Directors 
has regularly reviewed the policy and its implementation. In addition, after the Company's ordinary shares 
are listed on the Stock Exchange of Thailand, the Company will comply with the rules and regulations as 
prescribed by the Securities and Exchange Commission and the Stock Exchange of Thailand, wherein the 
corporate governance report will be disclosed in the One report (Form 5 6 -1 )  and published at 
www.etcenvi.com which includes the following governance areas. 
 
 
 



79 

 
Anti-Bribery and Corruption Policy 

The company is committed to preventing and is against corruption in all forms, either directly or 
indirectly, and to enable business operations that may be at risk of corruption to be considered and 
treated carefully. The Company has therefore formulated a written anti-bribery and corruption policy, 
requiring the Company and its subsidiaries to comply with the anti-bribery and corruption policy in order 
to push and maintain the corporate culture by adhering to that “Corruption is unacceptable in 
transactions with both the public and private sectors”, which the Company has published in 
www.etcenvi.com  

 
Business ethics 
 The Board of Directors has established a code of conduct as a guideline and good practice for 
directors, executives, and employees to adhere to as a guideline in performing duties according to the 
Company's mission with honesty and fairness for the sake of the Company, stakeholders of all groups, the 
public and society, in which this includes establishing a system for monitoring the implementation of the 
said guidelines on a regular basis. In this regard, the Company has organized training to inform employees 
in order to continuously acknowledge the compliance of the business ethics. Directors, executives, and 
employees of the Company are obliged to strictly comply with the code of conduct and encouraging 
subordinates to comply with the specified code of conduct and behave as a good example in order to 
encourage employees to comply. The Company has published the Code of Conduct in the Code of 
Conduct. www.etcenvi.com 
 
Internal control and audit system 
 The Board of Directors give great importance to the internal control system that is adequate and 
appropriate at all levels of operation by establishing clear written duties, responsibilities and authorities of 
management and employees. In order to create a balance and check between each other, the use of the 
Company's assets is monitored for the real benefit, as well as providing an accurate and timely financial 
reporting system. The Audit Committee is responsible for reviewing the appropriate internal control and 
internal audit systems.  
 The company uses outsource services by appointing the company Zentara Grand Audit Company 
Limited (“Zentara”) to act as the auditor of the Company's internal control system. Zentara has assigned 
Ms.Thanaporn Tiengsuthisakul to be the main responsible person in performing the duties of the internal 
control system auditor of the Company because Ms. Thanaporn Tiengsuthisakul has suitable 
qualifications, knowledgeable, has extensive experience in the field of internal control audits for a long 
time,  regularly attend training in related courses, including directing audit results to the Audit Committee, 
making the internal audit independent and can be fully checked and balanced.   
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Appointment and Remuneration of the Auditor 
 The Audit Committee is responsible for selecting, nominating, appointing, and removing 
independent persons to act as the Company's auditors and propose auditors 'remuneration. The Board of 
Directors will present to the shareholders' meeting for approval. The Board of Directors and the Audit 
Committee are of the opinion that Karin Audit Company Limited has professional expertise, independence 
and impartiality, experience in auditing work, continuity in auditing and knowing the Company's information 
and Affiliated companies very well. In 2021, the Annual General Meeting of Shareholders approved the audit 
fees of the Company and its subsidiaries totaling 2,110,000 baht, consisting of 

▪ Consolidated financial statements       of amount 250,000  baht 

▪ Earth Tech Environment Public Company Limited     of amount 430,000   baht 
▪ Audit fee for subsidiaries 

o Ava Grand Energy Company Limited     of amount 300,000   baht 
o Link 88 Power Company Limited       of amount 190,000   baht    
o Recovery House Company Limited     of amount 310,000   baht 
o Earth Engineer and Construction Company Limited    of amount 470,000  baht 
o Sirilapa Power Company Limited       of amount 160,000   baht  
o Other services                --Not available-- 

In this regard, the Company which is the auditing firm and the selected auditors are independent 
and do not have any relationship or interest with the Company, management, major shareholders or 
related persons. 

 
 
Risk management 
 The Board of Directors has set clear business goals and performance can be measured, with the 
management comparing the actual performance with the established goals on a regular basis, with 
internal and external risk factors assessments to analyze the causative factors and formulate measures to 
monitor incidents that cause risk factors, risk mitigation measures, as well as assign relevant departments 
to regularly monitor such risks and report progress to supervisors. 
 
Conflict of interest 
 The board has a policy on the prevention of conflicts of interest on the principle that any 
decisions in conducting business activities must be made in the best interests of the company, and 
actions that create conflicts of interest should be avoided. By requiring those who are involved or have 
an interest in the items to be considered, they must notify the Company of their relationship or stake in 
the said transaction and must not participate in the decision-making and have no power in approving the 
transaction 
 If there is a transaction that may cause a conflict of interest that is not a normal business 
operation or is in accordance with general commercial conditions, it must be presented to the Board of 
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Directors meeting for approval by the Board of Directors for examination and carefully consider the 
suitability to propose to the Board of Directors 'meeting and or the shareholders' meeting (as the case 
may be). The company must comply with the regulations of the Securities and Exchange Commission and 
the Stock Exchange of Thailand. It will also be disclosed in the notes to the financial statements, One 
reports Form 56-1) as well. 
 
Fraud control 
 The Committee considers corruption a major risk to the organization. Therefore, measures to 
control corruption are as follows: 
 1 . Preventive measures include organizing an organizational chart suitable for business control 
and administration, establishing a written code of ethics and promoting compliance with the code of 
conduct, establishing a good internal control system, and evaluating the results of internal control for 
each work unit.  
 2 . The conduct of an audit involves assigning supervisors at each level to prevent and detect 
fraud and operational errors. In addition, there is an internal audit unit independent of top management 
to assist in the audit of regulatory compliance and auditing of various alert signals. 
 3 .  To provide fairness by investigating corruption for the justice of the alleged culprit and 
prescribing appropriate protection for the whistleblower. 
   
The Board of Directors report 
 The Board of Directors is responsible for important business operations and corporate 
governance, the Company's consolidated financial statements, and publicly available financial information 
in the annual report and annual report. Such finance will be in accordance with generally accepted 
accounting standards in Thailand and audited by a certified public accountant licensed by the Securities 
and Exchange Commission. By selecting the appropriate accounting policy and adhering to it regularly, 
careful judgment and the best estimate are used in the preparation, as well as sufficient disclosure of 
important information in the notes to the financial statements. This is to maintain an effective internal 
control system to reasonably assure that all accounting records are accurate and complete, and to 
prevent materially fraud or unusual conduct. 
 In this regard, the Board of Directors has appointed an Audit Committee consisting of 
independent and non-executive directors to oversee the quality of financial reports and the internal 
control system and appointed a Risk Management Committee which it consists of independent directors 
and high-level executives who are in charge of considering risks in the Company's work systems. 
 
Preventing the use of inside information for executives' benefits 
 The Company realizes the importance of using the Company's inside information for personal 
gain, which is set out in the Corporate Governance Policy and the Business Ethics Manual and the 
Company's working practices not to use inside information that they know and may seek benefits from 
that information before it is publicly disclosed to the general public by establishing an insider information 



82 

 
prevention policy and guidelines for directors, executives and employees in relation to the acquisition or 
disposal of the Company's securities as a measure. This serves to prevent the misuse of inside information 
(Insider Trading) of related persons, which are directors, executives and employees in departments related 
to the Company's information, including their spouses and underage children, or adopted children, as 
follows: 

1 . When there will be an acquisition or disposition of the Company's securities, the Company's 
directors and executives must notify at least one business day in advance before the transaction date 
using the Acquisition of Securities Form (Pre-5 9  Form) in advance and sent to the Company Secretary 
Department to keep as evidence before making such transactions and there will be a summary of the 
Pre-59 report to the Board of Directors meeting every year. Then, upon the acquisition or disposition of 
the Company's securities, a report on the change in holding of the Company's securities (Form 59) must 
be made electronically and notified to the SEC within 3 days from the date of the transaction so that to 
the SEC can disclose the change in holding of such securities through the SEC's website. Thus, the 
investors can monitor the movement of such person's securities held in position or status that may know 
allow them to obtain or receive inside information of the Company and may take advantage of it before 
it is generally disclosed. 

2. Directors, executives, and employees who have access or possession of inside information will 
be informed not to acquire or dispose of the Company's securities during the period prior to the 
publication of the financial statements according to the specified time. Person who has access to or 
possesses inside information (Insider List) includes but not limited to executive directors, employees, or 
individuals who have the prospect to know inside information and may profit from it before it is made 
public. Those who meet the above criteria are prohibited from undertaking acquisition or disposition of 
the Company's securities during the period of insider information or other information that may affect the 
stock price, including during the 30 days prior to the disclosure of the Company's financial statements to 
the SET and 1 day after disclosure. 

3. It is prohibited to use inside information that has yet to be disclosed to the public or the Stock 
Exchange of Thailand to wrongfully benefit oneself or related parties, which this act is takes advantage of 
other shareholders. 

4.  Inform directors and executives on their duties to report securities holdings of theirs, spouses, 
and underage children to the Securities and Exchange Commission and the Stock Exchange of Thailand.  
 5.  The company imposes disciplinary penalties for any violation of the use of inside information 
for personal gain, starting with a written warning, wage cutting, suspension from work, or dismissal, which 
the punishment will be considered based on intent of the action and the seriousness of the offense. 

 
 
 
 
 
 

In the year 2021 , there were no offenses committed by directors, executive directors, top 
management, and employees involved in the use of inside information. 
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Compliance with other good corporate governance principles 
The SEC and the Securities and Exchange Commission have campaigned and promoted listed companies 
to realize the benefits of good corporate governance. The Company has foreseen and gives importance to 
the development of the Company's operating guidelines. In order to be consistent with the principles of 
good corporate governance throughout the year, the Board of Directors' Meeting has acknowledged the 
principles of good corporate governance for listed companies for the year 2017 (Corporate Governance 
Code) of the Office of the SEC. In addition, to the aforementioned principles, good corporate governance 
principles for listed companies in 2012 have been applied in accordance with the Company's business, in 
order to provide good long-term performance, create reliability for shareholders and stakeholders, as well 
as creating sustainable value for the business. 
 

Corporate Social Responsibility 

Overview of Policy 
 Although the Company operates the business of generating and distributing electricity from 
unused and non-hazardous combined waste by performing the management to create the most 
efficiency and cost-effectiveness and focusing on the benefits of recycling it as renewable energy and the 
strengthening of energy security for the nation, the corporate social responsibility is also the foundation of 
the concept that the Company is always aware of. The Company believes that the business and society 
must coexist in a mutually beneficial way.  Therefore, the Company has always focused on corporate 
social responsibility since its establishment so that the organization can grow sustainably along with the 
morality and ethics of its operations, including, responsibility for the community, society and environment 
as well as related stakeholders.  The Company establishes the corporate social responsibility policy as a 
framework for operation in various areas based on transparent and fair operations under good governance 
principles in order to achieve the sustainable business operations and ensure the well-being of Thai 
society with the philosophy, “We build for life...we think for the future”. Directors, executives, employees, 
and all related parties have been informed of the policy and adhere to the following practices in order to 
achieve such goals: 
 
Operation and Preparation of Reports 
Operation 

(1) Fair business operations 
The Company is aware of the importance of reusing municipal waste and industrial waste and is 
committed to being a good model for the electricity generating business that uses waste as fuel. The 
policy is established to conduct business honestly, morally, and ethically. The Company develops the 
business to grow and create appropriate returns for the investment of shareholders continuously and 
sustainably and the interests of all stakeholders fairly and equally. The Company's growth will continue 
along with the improvement of the quality of life of employees, communities, and society. The guidelines 
are set out as follows:  
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• Complying with contracts, agreements or conditions made with business partners and creditors so 
that the creditors are confident in the Company’s financial positions and solvency; in the case of 
failure to do so, negotiations with business partners and creditors shall be made in advance in 
order to mutually find solutions and prevent damages. 

• Establishing good business relationships and strictly complying with covenants with all business 
partners, creditors, shareholders and stakeholders on the basis of fair and equal support to both 
parties   

• Not requesting for any benefits from business partners in return for their work and not accepting 
or offering dishonest and unfair benefits to business partners, creditors, including persons with 
common interests, in order to follow the intent of business partners which is against the 
Company's normal practices 

• Reporting accurate, complete and timely financial information to all stakeholders, including 
creditors, business partners and all shareholders through the channels of the Stock Exchange of 
Thailand regularly and in accordance with regulations, notifications, and related rules 

• Behaving and treating a commercial competitor within the framework of good and fair business 
competition. 

• Not seeking confidential information of commercial competitors in a dishonest or inappropriate 
way, not disclose the confidentiality or commercial information of commercial competitors to 
any third parties, not damage the reputation of commercial competitors by making malicious 
accusations without the truth 

• Adhering to the business's sustainable growth with fairness and integrity based on good 
governance principles to maximize the benefits of all stakeholders  

 
(2) Anti-Corruption 

 The Company focuses on preventing the involvement in corruption, which means "all actions 
that are unlawful or intended to avoid the law or violate the generally accepted standards of moral 
conduct in order to obtain profits, preferences or privileges or for personal gains or benefits of the 
Company". The Company's anti-corruption policy covers all businesses and transactions in all countries 
and all relevant authorities. It prohibits all forms of corruption that are the actions of directors, 
executives, and employees of the Company and its subsidiaries, associates, other companies controlled 
by the Company or a third party related to the Company. It includes offering, promising, soliciting, 
demanding, giving or accepting bribes, or acts of corrupt behavior. Therefore, the Company establishes a 
written policy which was approved by the resolutions of the Board of Directors' Meeting No. 4/ 2562 on 
November 9, 2019. Such policy was revised and updated by the resolutions of the Board of Directors' 
Meeting No. 4/2564 on November 10, 2021, which covers anti-corruption, so that all directors, executives 
and employees understand the ethical standards adopted by the Company for business operations. The 
Company also strictly monitors the compliance with such ethics. These relevant guidelines can be 
summarized as follows: 
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• The Company clearly defines the term of anti-corruption. It covers various matters, such as 
bribery, traditional offering, political assistance, charitable donations, offering of items or other 
benefits. The definition of individuals is also defined, such as government officials, organizations, 
juristic persons, or individuals, etc.  

• The Company determines duties and responsibilities in such policies to employees at all levels 
from the upper to lower levels. The Managing Director is assigned to be the policy maker who 
establishes communication guidelines in the organization and the annual review of 
appropriateness of the policy to suit the changes of businesses, rules, regulations and 
requirements of laws. The policy is presented to the Audit Committee to review its completeness 
and appropriateness. The Internal Audit Department is responsible for monitoring and supervising 
the compliance with policy of employees at all levels and sectors in order to report to the Audit 
Committee. Executives at each level are responsible for ensuring that their subordinates are 
aware of and understand the Company's anti-corruption policy.   

• Communication guidelines are clearly defined by posting the announcement at the head office 
and branch office and publishing on the Company's website. There is a channel for 
whistleblowing through the comment box placed in front of the Company's office and the Email 
on the Company's website. 

• Employees at all levels, executives, managing director, directors and all sub-committees must 
comply with anti-bribery and anti-corruption policy and code of conduct without engaging in any 
giving/accepting of bribes to/from public and private officials. They shall not neglect or ignore 
when witnessing any acts deemed to be corruption and must notify the supervisor. The Company 
will provide fairness and protection to employees who inform or provide cooperation in reporting 
corruption related to the Company. 

• Charitable donations and sponsorships for returning benefits to society as well as publicity of the 
organization's image without expecting for business results in return shall be made only on 
behalf of the Company. It must be a foundation organization, charitable organizations, temples, 
hospitals, medical facility or social organization that are reliable, can be verified and must go 
through the procedures in accordance with the Company's regulations and issue receipts only on 
behalf of the Company.  

• Risk assessments shall be conducted which are the foundation of anti-bribery and anti-corruption 
measures. Therefore, employees and executives shall have an understanding of the Company's 
business processes that may be at risk from bribery and corruption in order to assess risks and 
establish any risk prevention approaches to be at a controllable level. Such approaches must be 
reviewed annually. 

• Channels for whistleblowing or corruption complaints are provided through the Company's 
address, telephone: Tel. 036-200-294 (Human Resources Management Department), mail with an 
attention to the Chairman of the Audit Committee, Internal Audit Department, Managing Director, 
Company Secretary, or Email: audit@e-tech.co.th on the Company's website. 

mailto:audit@e-tech.co.th
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• Disciplinary action is established for employees who violate policies, including supervisors who 
ignore wrongdoing or acknowledge wrongdoing but do not take correct action. Disciplinary 
penalties are imposed in accordance with the Company's operational regulations. The maximum 
penalty is dismissal. The penalty for intermediaries, business representatives, product/service 
distributors, or contractors of the Company who violate the guidelines in accordance with such 
policies or provide inaccurate information when the Company's investigators inquire about 
actions possibly against the Company's policies may be the termination of contracts. 

 
(3) Consumer Responsibility  

 The Company has a role and responsibility as an electricity producer using waste as fuel for 
distributing to the Provincial Electricity Authority (PEA). The Company is committing to complying with the 
terms or conditions contained in the Power Purchase Agreement (PPA) and relevant rules of government 
agencies with integrity and ensuring the quality and stability of electricity, safety of the power generation 
system as well as social and environmental friendliness to the community, which does not cause 
problems to the country's electricity generating system. Therefore, the Company recognizes the 
importance of customer satisfaction towards the success of the business. The guidelines are defined as 
follows:  

• Striving to create customer satisfaction and confidence by providing quality services with 
accuracy, rapidness, and integrity as well as being responsible for maintaining the interests of 
customers  

• Complying with contracts, agreements or conditions made with customers; in the case of failure 
to do so, customers shall be notified in advance in order to mutually find solutions and prevent 
damages.       

• Providing a complaint system to communicate with customers about the quality of service and 
respond and take action quickly, including providing customers with accurate, adequate and 
timely information about the service  

• Focusing on maintaining the confidentiality of customers and not exploiting it for personal gains 
or benefits of related parties  
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Results of Customer Satisfaction Monitoring Assessment for the Year 2021  
                 
 The main goal of quality management system development leading to the sustainable 
success of the Company is to ensure customer satisfaction in the Company's products or services. As a 
result, it is essential that the Company must have a process to monitor and measure customer 
satisfaction systematically and effectively. Information regarding customer satisfaction collected by the 
Company will be used to improve strategies, products, processes, and attributes that will benefit 
customers and consistent with the Company's objectives. Such improvement will help build trust and 
customer engagement with the Company in a sustainable manner. 
 In 2021, the Company conducted the satisfaction survey in 5 areas of service. It was found 
that the evaluation results were satisfactory at the “maximum” level, accounting for 100%.   

 

 

 
 
 
 
 
 
 
 
 
 
 

(4) Fair labor pratices 
The Company realizes the importance of employees. By developing human resources and treating 

labor fairly, this will help promote and motivate the organization to achieve its business goals. In addition, 
the Company is concerned with the health and safety of employees, which is the basis of the Company's 
responsibility. The Company has therefore established a human resource management policy to take care 
of employees to have a good quality of life, have appropriate welfare, have the opportunity to develop 
career advancement as well as to have a safe and hygienic working condition with the following practice 
guidelines: 

• Treat all employees equally in accordance with the principles of human rights strictly, which is the 
foundation of human resource development as part of the operations that all directors, 
executives, and employees of the Company must follow. 

• Provide reasonable compensation based on knowledge, competence, responsibility, and 
performance of each employee by considering appointments and transfers, as well as fair rewards 
and sanctions. 
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• Provide benefits and welfare that employees should receive from the company such as, vacation, 
overtime payment, medical expenses, various types of loans, etc. 

• Give priority and opportunity to develop the potential of employees thoroughly and regularly by 
promoting knowledge development and advancement for employees, supporting or promoting 
activities to connect employees and employees and between employees and the organization. 

• Train and instill in employees awareness and care in their work with safety and risk arising from 
operations as well as environmental responsibility, encouraging all employees to participate in 
activities or projects, occupational health, safety and the Company's working environment. 

• Comply with laws and environmental, safety and health requirements by establishing methods to 
prevent and reduce pollution caused by production processes as well as the use of natural 
resources for maximum benefit and efficiency. 

• Support and promote a safe and hygienic work environment by establishing preventive measures 
and equipment to prevent hazards during the work of employees and to solve problems from 
work on a regular basis and take action to prevent accidents, disease, or workplace disasters. 

• Listen to opinions and suggestions from employees at all levels equally and equitably. all 
employees have the right to complain in the event of unfairness by following the appropriate and 
fair process of filing for complaints and determining the resolution 

• However, in the event of an offense or disciplinary action and an investigation must be taken for 
punishment, as the case may be, it will be carried out by the Investigation Committee only to 
ensure fairness. 

 
(5) Community and Social Development Operations 

 The Company Group operates the business of generating and distributing electricity using non-
hazardous waste or unused materials as fuel based on the principles of environmentally friendly business 
operations and sustainable communities. It focuses on the operations under the system of preventing and 
reducing environmental impacts and the safety to communities in order to strengthen positive attitudes 
and acceptance from the community. As the Company Group's power plants are the part of the 
development of communities and society in the future, the Company supports public interest activities 
for communities and society while encouraging employees to participate in volunteer work and public 
interest activities with the community as well as developing community and social environments for 
better well-being and harmonious coexistence. The Company promotes participation in strengthening the 
community, including the promotion of scholarships of employees' children and surrounding communities 
and any projects to strengthen and develop communities. In addition, the Company also provides 
communication and public relations for social and environmental projects or activities with communities, 
society, and stakeholders, and allows stakeholders to participate in such projects or activities as deemed 
appropriate. However, the company is committed to being the role model of society in terms of 
sustainable business operations with the corporate social responsibility policy as follows: 
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• Promoting the engagement with communities, supporting custom and traditions, including good 
values and local wisdom of people in communities, such as "One important Day, Creating 
Community" activity  

• Enhancing knowledge and understanding that benefits communities, government agencies, 
private sector, and interested parties by offering them opportunities to visit and study the 
electricity generation from renewable energy in ETC Together Learning project and displaying 
pollution measurement result on the signs in front of the power plant throughout 24 hours and 
installing pollution detection systems on the chimneys of power plants, which data is linked and 
reported to the Industrial Estate Authority of Thailand 

• Promoting social activities and participating in strengthening communities and society, including 
the promotion of education and human resource development, promotion of employment, and 
arrangement of community development projects, such as “Chumchon Ton Kid” Project, “ETC 
Dream to the Future (Scholarship Support)”, etc. 

• Continuously cultivating the awareness of social and environmental responsibility of the 
Company and employees at all levels and requiring RDF suppliers to provide a closed transport 
system that covers fuel tightly to prevent debris from littering the roads during transportation and 
limit the number of daily transport trips. 

• Providing cooperation and supervising the strict compliance with the intent of laws and related 
regulations  

• Providing a quick and effective response to situations affecting the environment and the 
community caused by the Company Group's operations by providing full cooperation with 
government officials and related agencies   

• Returning a part of profits for activities that will contribute to society and the environment 
regularly and participating in the development of the local economy to grow together with the 
Company Group's businesses  

• Providing a grievance system for matters possibly affecting communities, performing the 
investigation to find the cause, taking corrective action, and notifying the performance to 
complainants in a timely manner  

• Not supporting any activity that is a threat to society or good morals and/or promotes mischief  
 

(6) Environmental Protection 
 Although the business of electricity generation using waste as fuel can help protect the 
environment sustainably, the Company continues showing corporate social responsibility by focusing on 
the environment, including noise, effluent, and air releasing from vents, in order to prevent damages and 
conserve the ecosystem and environment of the community. The Company also provides security 
measures and encourages the use of unused and non-hazardous and non-recyclable materials as fuel for 
electricity generation. However, the Company has taken steps and implemented to reduce the 
environmental impacts by selecting and using the reliable and environmentally friendly incinerator 
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system and focusing on the proper compliance with standards relating to safety, security, health, and 
environment and taking into account the impacts on natural resources and the environment as follows:    

• Conducting businesses by considering environmental conservation and safety management 
standards, including compliance with laws or regulations relating to environment, such as 
compliance with Environmental Impact Assessment (EIA) report of the Industrial Estate Authority 
of Thailand and the Initial Environmental Examination (IEE) report   

• Promoting and providing knowledge to employees at all levels of the Company to use it as a 
common approach to develop and supervise social and environmental responsibility throughout 
the organization 

• Controlling, preventing, and reducing pollution caused by the Company's operations in order to 
create good environment for communities and society without taking any action that damages 
natural resources and the environment beyond the legal limit, such as installation of complete 
fuel combustion system with the heat up to 850 – 900 degrees Celsius and oxygenation to 
remove dioxin compounds which is a cancer-causing substance, and providing the state-of-the-art 
air treatment and purification system, including bag filter and wet scrubber, to trap and prevent 
dust released from the chimneys of the power plants  

• Improving the interior and surroundings of the plant to be a Green Plant 

• Promoting the campaign to use resources in the organization economically for the highest 
benefits, developing the environmental management system in the organization, focusing on the 
environmental management system in the organization so that environmental performance can 
be maintained and improved in accordance with international standards; Continuous Emission 
Monitoring System (CEMs) is installed to measure the combustion efficiency. Pollution 
measurement results are displayed on the signs in front of power plants throughout 24 hours. 
Pollution detection system is installed on the chimneys of power plants, which data is linked and 
reported to the Industrial Estate Authority of Thailand. 

• Aiming to create an environmentally friendly society, focusing on environmental issues that affect 
communities to protect ecosystems of communities    

• Promoting activities of natural resources and environmental conservation in a manner of raising 
awareness of the cost-effective use of resources, such as water, electricity, paper, etc., and 
providing accurate knowledge and understanding relating to environmental conservation to 
employees as well as exchanging knowledge and experiences with other agencies to support and 
improve the operations and management of the environment within the organization  

• Managing industrial waste and transforming it into renewable energy in order to reduce waste 
volume and solve waste problems sustainably while supporting the development of 
technologies and innovations in the production sector that generates savings and energy 
efficiency  

(7) Preparation of Reports 
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 The Company has the policy to summarize the corporate social responsibility performances and 
report them to the Board of Directors annually to provide a framework for operations, budgets and 
suitability for the Company's operations, which will be disclosed in the Annual Registration 
Statement/Annual Report (Form 56-1 One Report).    

(8) Activities for Benefits of Society and Environment (after process) 
The Company and its subsidiaries have continuously organized activities for the benefits of society and 
the environment, which can be summarized as follows:  
 A. Earth Tech Environmental (Public) Company Limited (“ETC”) 
ETC’s power plant, located at Kaeng Khoi Industrial Estate, Saraburi province, has taken into account 
social and environmental responsibility by adopting the Company's policy and guidelines to treat 
communities, society and the environment in order to return benefits to society and create good and 
community-friendly environment to the community, such as establishing Ban That Sub-district 
Development Division and organizing activities for communities. 
 B. AVA Grand Energy Company Limited (“AVA”) 
 AVA's power plant, located at Phichit Industrial Estate, Nong Lum Sub-district, Wachirabarami 
District, Phichit Province has taken into account the same social and environmental responsibility as the 
Company by adopting the Company's policy and guidelines to treat communities, society and the 
environment in order to return benefits to society and create good and community-friendly environment 
to the community. 
 C. Recovery House Company Limited (“RH”) 
 RH's power plant, located at Saharatana Nakorn Industrial Estate, Bong Phra Kru Sub-district, 
Nakhon Luang District, Ayutthaya Province, has taken into account the same social and environmental 
responsibility as the Company by adopting the Company's policy and guidelines to treat communities, 
society and the environment in order to return benefits to society and create good and community-
friendly environment to the community. 
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Awards of the Company and its subsidiaries 
The Company and its subsidiaries receive standard certificates and awards from various institutions. The 
details are as follows:  

 

• ETC received the honorable certificate 

from the Industrial Estate Authority of 

Thailand in the Project of Public 

Participation Promotion in Supervision of 

Factories (White Flag Green Star) for the 

year 2020 (awarded in 2021), according to 

the assessment of the Factory Assessment 

Committee, at the "Excellent Level". 

 

• ETC was ranked in the annual ESG 100 in 2021  
by Thaipat Institute 

 

 

 

 

 

 

 

 

 

• ETC received a full score of 100, in the ‘Excellent’  
category, in the 2021 AGM Checklist assessment  
of the Thai Investors Association.  

• ETC received an ‘Excellent’ score in the 

2021 CGR Report of the Thai Institute of 

Directors. 

 

• Selected for inclusion in the FTSE SET  
Shariah Index in December 2021. 
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7.  Corporate governance structure and significant 

information related to the Board of Directors, subcommitees, 

executives, employees and others     

 
  7.1  Corporate Goverance Structure   
        
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 



94 

 

7.2 Information on the Board of Directors 
 

The Company's organizational structure consists of the Board of Directors and 5 sub-committees, namely the 
Audit Committee, Executive Committee, Nomination and Remuneration Committee, Risk Management Committee, and 
Corporate Governance & Corporate Social Responsibility Committee. The structure of the Board of Directors consists of not 
less than 3 independent directors and not less than one third of the total number of directors of the Company. All 
independent directors and audit committee members meet all the required qualifications under Section 68 of the Public 
Limited Companies Act B.E. 2535. 

As of December 31, 2021, the Board of Directors consists of 9 directors as follows 

 

 
Mrs. Ananya Netjaru is the Company Secretary and Secretary of the Board of Directors. 

 
Director who has authority to sign to affiliate the Company 

The authorized Directors are Mr. Ekarin Luengviriya, Mr. Supawat Khunworavinij, or Mrs. Pallapa 
Ruangrong, signed by two of these three Directors jointly along with the Company's seal. 

 
Definition 
 Executive director: 

Directors who hold executive positions and are involved in the Company's regular management 
 Non-executive director: 
 Directors who do not hold executive positions and are not involved in the regular management of the 
Company and may or may not be independent directors. 
 Independent Director: 

Name-Surname Position Date of 

Appointment 

1. Mr. Anusorn Nuengpolmak  Chairman of the Board/ Independent Director 9 November 2019 

2. Dr. Pallapa Ruangrong Director 9 November 2019 

3. Ms. Kanyapan Buranarom Independent Director / Chairman of the Audit 

Committee 

9 November 2019 

4. Mr. Bantoon Manpakdee Independent Director / Audit Committee 9 November 2019 

5. Mr. Borwornsit Sornsilp  Independent Director / Audit Committee 9 November 2019 

6. Mr. Ekarin Luengviriya Director 9 November 2019 

7. Mr. Suwat Luengviriya Director 9 November 2019 

8. Mr. Supawat Khunworavinij Director 9 November 2019 

9. Mr. Suthat Boonyaudomsart Director 9 November 2019 
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 Independent directors or external directors and are not involved in the day-to-day management and are 
not major shareholders of the Company. They must also be independent from the majority shareholder or 
group of major shareholders or other stakeholder groups. 
 
Sub-committees are consisted of  

List of sub-committee Board Audit 
Committee 

Nomination and 
Remuneration 

Committee 

Risk 
Management 
Committee 

Corporate 
Governance & 

Corporate Social 
Responsibility 
Committee 

1. Mr. Anusorn Nuengpolmak     

2. Dr. Pallapa Ruangrong - - - - 
3. Ms. Kanyapan Buranarom President Committee Committee President 
4. Mr. Bantoon Manpakdee Committee President Committee Committee 
5. Mr. Borwornsit Sornsilp Committee Committee President Committee 

6. Mr. Ekarin Luengviriya  Committee Committee Committee 
7. Mr. Suwat Luengviriya - - - - 

8. Mr. Supawat Khunworavinij   Committee Committee 
9. Mr. Suthat Boonyaudomsart - - - - 

 
Appointment and Removal of Company Directors 
 The Company's Regulation specifies the guidelines for the appointment, removal, or vacation of 
office of the Company's directors, which can be summarized as follows: 
 1. The shareholders' meeting elects directors of not less than 5 individuals and the directors not 
less than half of the total number of directors. Each director must be a resident in the Kingdom and the 
Company's directors must be a qualified person as required by the Law. 
 2. Shareholder meeting serves to appoint the committee by votes of the majority in accordance 
with the following criteria: 

• The election of directors will be chosen individually 
• Each shareholder has one vote equal to one share per one vote 
• Each shareholder has votes equal to the number of shares held with one share 

equaling to one vote 
• Each shareholder is required to use the votes of all present individuals to appoint 

directors. 
• Persons who receive the most favorable votes in descending order but not 

exceeding the number of positions elected at that time shall be elected as directors 
• In the event that the elected individuals have equal votes for the last order, the 

chairman of the meeting shall have the casting vote. 
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 3. At every annual general meeting of the Company, one-third of the number of directors shall 
resign. If the number of directors is not divided into three parts, the number closest to one third, but not 
more than one-third of the total number of directors. 
 4. The directors to retire in the first and second years after the registration of the company shall 
be drawn randomly to determine who will retire. In the following years, the director who has been in 
office the longest shall retire, and the retiring committee may be re-elected. 
 5. A member shall vacate office upon death, submitting a resignation letter before the due date, 
court issues an order to dismiss the member, or the meeting resolves to remove the member from office, 
or disqualified due to lack in qualifications as specified in the regulations. 
 6. If the office of the committee members is vacant for reasons other than the expiration of the 
term, the remaining board of directors shall select a person who has qualifications and is not under any 
of the exclusions specified to be a member in the next meeting of the Committee, unless that the term 
has remaining duration of less than two months, with a vote of not less than three-fourths of the 
remaining directors and the person who is appointed as the replacement director shall hold office for the 
remaining term of the director whom he or she replaces. 
 
 
 
 
 
Regulations and criteria 

1. The Board of Directors consist of at least 5 directors and not less than half of the directors must 
have residency in the Kingdom of Thailand. 

- Executive Directors and / or 

- Non-Executive Director and 

- Non-executive directors who are independent directors in the proportion of not less 
than one-third of the total directors and not less than 3 persons, with independent 
directors and related persons holding shares not exceeding one percent of the issued 
and paid-up registered capital of the company and related companies 

2. All directors must meet the qualifications in accordance with Section 68 of the Public Limited 
Companies Act B.E. 2535 and the Announcement of the Securities and Exchange Commission and 
/ or the Announcement of the Capital Market Supervisory Board. 

3. Independent directors consist of various persons who have qualifications in accordance with the 
Announcement of the Securities and Exchange Commission and / or the Stock Exchange of 
Thailand, including having appropriate experience and being a person with good judgment, free 
from prejudice, fair performance. This may include persons from any occupational field approved 
by the Nomination and Compensation Committee which is appointed by the Board of Directors 

The Company provides the opportunity for the sub-shareholders to propose a list of experts to 
be elected as directors in advance to the annual general meeting of shareholders according to the 
criteria for nominating directors of the Company. in the year 2021, no sub-shareholders nominated 
individual to be elected as directors of the Company. 
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that he has appropriate qualifications to be proposed for consideration for his first-time director 
of the Company. 

 
At present, the Board of Directors has 9 persons, consisting of 2 executive directors and 7 non-

executive directors. There are 3 directors who are representatives of shareholders and 4 directors 
qualified as independent directors and 4 independent directors, resulting in a balance of management 
power in overseeing the Company's operations, to be transparent, and able to protect the interests of the 
shareholders as a whole. 

 
Director Nomination Policy 

The company weighs in more to people who are knowledgeable, experienced, have a good work 
history and have leadership and vision, including having morality and ethics as well as having a positive 
attitude towards the organization, Those who are able to devote sufficient time for the benefit of the 
Company's operations is also crucial. The Company also takes into account the diversity in the board 
structure to consider the necessary skills that are still lacking in order to determine the properties of the 
director who are to be nominated, including the qualifications that are appropriate and consistent with 
the composition and structure of directors according to the Company's business strategy. 

The formal and transparent criteria and methods for nominating directors are as follows: 
1. Nomination and Remuneration Committee serves in the recruitment of qualified persons and 

propose to the Board of Directors for consideration of appointment, or propose to seek approval to 
appoint at the shareholders' meeting in accordance with the Company's regulations 

2. Nomination and Remuneration Committee will review the skills and characteristics of the 
directors and overall characteristics of the Board of Directors compared with current and future business 
direction and strategy by creating a Board Skill Matrix to set the criteria for nominating required directors 
annually. In that review the Nominating and Compensation Committee has to also consider diversity both 
in terms of skills, experience, knowledge and expertise, independence, nationality, age and gender of the 
director to be appointed. 
 3. Nomination and Remuneration Committee will screen and examine the names of persons to 
be nominated as directors with relevant departments that they are qualified persons and do not have 
untrustworthy characteristics. 
  4. It is the right of all shareholders equally to nominate other persons for consideration in which 
the Company has set guidelines for nominating and announcing through the news system of the Stock 
Exchange of Thailand. 
  5. Each shareholder has votes equal to the number of shares held with one share equaling to 
one vote and will use an individual election method. 
  6. In considering the nomination of existing directors for another term, the Nomination and 
Remuneration Committee will consider various factors including performance results, attendance history 
and participation in meetings, and support in the Company board’s activities.  
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7. The appointment of directors is in accordance with the regulations of the Company and the 

requirements of the relevant laws. Therefore, it must be transparent and clear. 
 
Company Board Diversity Policy 

The Company is well aware of the diversity of the Board of Directors and that it is one of 
the important factors in enhancing the efficiency in decision making and the work of the Board of 
Directors. The said variety is not limited to sex, but also age, educational history, professional 
experience, skills, and knowledge Therefore, in the selection and appointment of the Company's 
directors, it will be based on knowledge and ability and also the set criteria for selection, which 
also takes into account benefits of the diversity. 

 
 

Board Skill Matrix 
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1. Mr. Anusorn Nuengpolmak chairman of 
the board 

/  / /  /   /  

2. Dr. Pallapa Ruangrong Vice 
Chairman of 
the board  

 / / / /  /  /  

3. Ms. Kanyapan Buranarom Vice 
Chairman of 
the board 

/ /     /    

4. Mr. Bantoon Manpakdee Director /       /   
5. Mr. Borwornsit Director /  / /   / /   
6. Mr. Ekarin Luengviriya Director   / / /    /  

7. Mr. Suwat Luengviriya Director   / / /   / / / 
8. Mr. Supawat Khunworavinij Director   /  / /     

9. Mr. Suthat Boonyaudomsart Director   / /   / /  / 
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Power, duties and responsibilities of the Board of Directors 

The Board of Directors has the power, duties, and responsibilities to manage the Company in 
accordance with the law, objectives and regulations of the Company, as well as the resolutions of the 
shareholders meeting in law, which can be summarized as follows: 

1. Perform duties in accordance with the law, objectives, and regulations of the company, as well 
as the resolutions of the shareholders' meeting with honesty and care to protect the interests of 
the company. 

2. Define policies, goals, work plans, business strategies and annual budgets. 
3. To control, supervise, and ensure that the management is in accordance with the established 

policies and budgets efficiently. 
4. Have the power to review and approve the policy guidelines and operational plans for large-scale 

investment projects of the Company as proposed by the sub-committees or the management. 
5. Has the power to appoint, assign or recommend the sub-committees or working groups to 

consider or perform any matter as the Board of Directors deems appropriate. 
6. Ensuring that the Company has an effective internal control system and internal audit, as well as 

risk management and reliability of financial reports, with the internal audit department as a 
monitor and joint operation, and coordinate with the Audit Committee. 

7. To prepare the annual report of the Board of Directors and be responsible for the preparation 
and disclosure of the financial statements showing the financial status and operating results of 
the past year for proposing to the shareholders' meeting. 

8. Arrange an annual general meeting of shareholders within 4 months from the end of the fiscal 
year of the Company. 

9. Has a duty to supervise the Company to comply with the law on stock exchange and regulations 

of the stock exchange such as connected transactions and the purchase or sale of important 

assets in accordance with the regulations of the Capital Market Supervisory Board or the Stock 

Exchange of Thailand or the laws related to the Company's business, etc. 

10. Be responsible to the shareholders and operate in the best interests of the shareholders and 

disclose accurate, complete, standard and transparent information to investors. 

11. To review the management structure, continuous monitoring of the operating results to be in 

accordance with the plan and budget, as well as to regularly monitor the operation and 

performance of the sub-committees and / or the management to ensure effective company 

business operation. 

12. Directors must not operate a business of the same nature and in competition with the business 

of the Company, or be a partner in an ordinary partnership or be a partner with unlimited 

liability in a limited partnership, or be a director of a private company or other company 

conducting business in a condition of the same nature and is in competition with the business of 
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the Company whether done for one's own benefit or for the benefit of others, unless had priorly 

informed in the shareholders' meeting before the appointment. 

13. Directors must notify the Company without delay if they have a direct or indirect interest in a 
contract made by the Company or hold an increase or decrease in shares or debentures in the 
Company or its affiliates. 

14. Have the power to consider and approve any matters necessary and related to the Company or 
deemed appropriate for the benefit of the Company. 

15. Appoint one or more directors or other persons for any act on behalf of the Board of Directors. In 
this regard, such delegate must not have the power to approve such person or person who may 
have a conflict (“Persons with conflicts" shall have the meaning as specified in the 
announcement of the Securities and Exchange Commission) has stake or may have a conflict of 
interest in any other manner with the Company or its subsidiaries, except for the following 
matters, only after obtaining approval from the shareholders' meeting: 

a. Matter that the law requires a resolution of the shareholders' meeting 
b. Any transaction in which a director has interests and is subject to the law or regulations 

of the Stock Exchange of Thailand which requires approval from the shareholders' 
meeting 

c. In addition, in the following cases, approval from the Board of Directors' meeting and 
shareholders' meeting with votes of not less than three-fourths of the total number of 
votes of the shareholders attending the meeting and having the right to vote 

i. Sale or transfer of all or significant parts of the Company's business to another 
person 

ii. Acquisition or acceptance of transfer of business of other companies to the 
Company 

iii. Making, amending, or terminating the lease of all or significant parts of the 
Company's business 

iv. Assigning other people to manage the business of the Company or merger with 
others for the purpose of sharing profit and loss. 

v. Issuance of new shares to pay creditors of the Company under the Debt-to-
Equity Conversion Scheme 

vi. Reduction of the Company's registered capital by reducing the number of shares 
or reducing the share value 

vii. Capital increase, capital reduction, debenture issuance, merger or dissolution of 
the Company 

viii. Any other matters as required by law 
In this regard, a director has a stake or conflict of interest with the company or subsidiary in any 

matter has no right to vote on that matter. 
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In addition, the Board of Directors has the scope of duties to supervise the Company to comply 

with the Securities and Exchange Act, the regulations of the Stock Exchange of Thailand, such as 
connected transaction, acquisition or disposition of assets in accordance with the regulations of the 
Securities Exchange of Thailand or according to the announcement of the Securities and Exchange 
Commission, the Capital Market Supervisory Board or the law relating to the Company's business. 

 
Roles and duties of the Chairman of the Board 

1. The Chairman of the Board is not an executive director and is not the same person as the 
Managing Director and has no relationship with the management.  

2 Allocate sufficient time in the meeting for the Board of Directors to allow directors to discuss 
issues in management and corporate governance, or prudently and efficiently conduct the nominations of 
subjects to the meeting agenda, promote independent judgment and invite management to provide 
necessary information in support of decision making. 

3. Support, assist and guide the business operations of the management through the Managing 
Director, but will not interfere with the routine or day-to-day business that the Management is responsible for. 

4. To chair the Board of Directors 'and shareholders' meetings of the Company  
5. To be the casting vote in the event that the Board of Directors' meeting has voting with equal 

number of votes. 
6. Responsible for the Board's leadership in overseeing the administration of the Executive 

Committee and other committees to achieve the objectives of the defined programs. 
 
Approval power of the Board of Directors 
 The Board of Directors has the power to approve various matters of the Company in accordance 
with the scope of duties established by the law, the Company’s regulations, the Charter of the Board of 
Directors and the resolutions of the shareholders' meeting, including setting and reviewing the vision, 
strategy, financial goals, risks, plans and budgets, approve statements of financial position and 
performance of the Company. and approve any transactions or actions that have a significant impact on 
the Company's financial position, liability, business conduct and reputation.  
 
Separation of authority 

The company clearly separates roles, duties and responsibilities between the Board of Directors 
and the management as follows: 

 1. Separation of duties of the Board of Directors and the management 
 Board of Directors is responsible for overseeing the operations of the Company in 

accordance with the laws and regulations of the Company, resolutions of the shareholders' meeting, and 
corporate governance policy of the company, In regulating, directors must exercise discretion in making 
business decisions and act in their reasonable beliefs that will be in the best interests of the company 
and shareholders. 
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 Management is responsible for the successful implementation of the Company's 

strategy and objectives, as well as the management of the company's day-to-day operations. 
 2. Separation of the Chairman of the Board of Directors And Managing Director 

  Chairman of the Board of Directors and Managing Director must be of competent 
person  
having experience and appropriate qualifications, and not being the same person in order to have a 
balance of power by separating supervisory and administrative duties.  
  Chairman of the Board of Directors Must be a non-executive director, be the leader of 
the board of directors, and act as the chairman of the board of directors 'meetings and shareholders' 
meetings. 

 Managing Director is the head and leader of the management team of the Company 
whom has responsibility to the Board of Directors for managing the Company in accordance with the 
strategic direction and budget approved by the Board of Directors to achieve the goals, with the scope of 
powers and duties under the laws, objectives and regulations of the Company, as well as the Board’s 
resolutions and resolutions in shareholder meeting. 
 

However, the Board of Directors still has the duty to supervise and review to improve and 
develop appropriate practices in accordance with the ever-changing environmental situation in order to 
build confidence in the management system that is efficient, transparent and accountable, as well as 
responding to shareholders and all stakeholders for sustainable benefits. 

 
  7.3  Information on subcommittees  

The Board of Directors has appointed four sub-committees to assist in the governance of the 
Company as follows: 

 
1. Audit Committee 
The Board of Directors appoints the Audit Committee to assist the Board of Directors in 

performing their duties and responsibilities in reviewing the quality and reliability of the accounting 
system, audit system, internal control system as well as the Company's financial reporting process.  

In the year 2021, there were 4 Audit Committee meetings, considering the following matters: 
1. Consider and review the completeness, accuracy and reliability of the financial reports. 
2. To review connected transactions or transactions that may have conflicts of interest. 
3. Consider the sufficiency of the internal control system, supervision of internal audit work  
and anti-corruption 
4. Review the risk management. 
5. Review legal and regulatory compliance 
6. Consider selection of auditors and determination of remuneration 
7. Consider, select, and appoint an internal auditor 
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The Audit Committee as of December 31, 2021 has 3 members as follows: 

Name-Surname Position 
1. Ms. Kanyapan Buranarom Chairman of the Audit Committee and Independent 

Director 
2. Mr. Bantoon Manpakdee Audit Committee and Independent Director 
3. Mr. Borwornsit Sornsilp   Audit Committee and Independent Director 

 
Ms. Wachirapon Natejaru is the secretary of the Audit Committee and Ms. Thanaporn 

Tiengsuthisakool of Zentara Grand Audit Company Limited is the head of the Company's internal audit 
department. 
 

Characteristics and criteria 
1. The Audit Committee consists of at least 3 independent directors who have qualifications in 

accordance with the criteria specified in the Notification of the Securities and Exchange 
Commission. (SEC) and appointed by the Board of Directors. 

2. The appointed audit committee members consist of members who have sufficient knowledge 
and experience in accounting, finance and law to be able to perform the duty of reviewing the 
reliability of the financial statements and the internal control system. 

 In this regard, the Board of Directors' Meeting No. 4/2019 held on November 9, 2019 resolved to 
determine the powers, duties and responsibilities of the Audit Committee with details as follows: 

Authority and responsibility Of the Audit Committee 
1. To review that the Company has accurate and adequate financial reporting. 
2. Review to ensure that the Company has appropriate and efficient internal control and internal 

audit systems, and to consider the independence of the internal audit unit, as well as to 
approve the appointment, transfer, and termination of the head for Internal audit unit or any 
other unit responsible for internal audit. 

3. To review the Company's compliance with the law on securities and exchange, the regulations of 
the Stock Exchange of Thailand and the laws related to the Company's business. 

4. Review and discuss with management about the company's material risks and the measures the 
management has taken to monitor and control such risks. 

5. Consider, select, and propose to appoint an independent person to act as the Company's auditor 
and propose such person's remuneration as well as to attend meeting with the auditor without 
the management's attendance at least once a year. 

6. To consider connected transactions or transactions that may lead to conflicts of interest in 
accordance with the laws and regulations of the Stock Exchange of Thailand to ensure that such 
transactions are reasonable and are of the utmost benefit to the Company. 

7. Prepare the Audit Committee's report and disclose in the Company's annual report, which must 
be signed by the Chairman of the Audit Committee and must contain at least the following 
information: 
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A) Opinion on the accuracy, completeness, and creditability of the Company's financial 
reports 
B) Opinion on the adequacy of the Company's internal control system 
C) Opinions on the compliance with the law on securities and exchange, the regulations of 
the Stock Exchange of Thailand or any law related to the Company's business. 
D) Opinion on the suitability of the auditor. 
E) Opinions on transactions that may lead to conflicts of interest. 
F) The number of audit committee meetings and the attendance of each audit committee's 
meeting 
G) Opinions or overall observations received by the Audit Committee in their performance of 
their duties according to the charter 
H) Other items that the shareholders and general investors should know within the scope of 
duties and responsibilities assigned by the Board of Directors. 

8. The audit committee may seek independent opinions from any professional advisor when it 
deems necessary at the expense of the Company. 

9. To perform any other act as assigned by the Board of Directors with the approval of the Audit 
Committee. In the performance of duties of the Audit Committee, there is a direct responsibility 
to the Board of Directors and the Board of Directors remains responsible for the Company's 
operations to third parties. 

 In the event that the audit committee's duties are changed, the Company shall notify the 
resolution of the change of duties and prepare a list and scope of work of the audit committee that has 
changed in accordance with the form prescribed by the Stock Exchange of Thailand and submit to the 
SET within 3 business days from the date of such change in accordance with the regulations of the Stock 
Exchange of Thailand concerning reporting through electronic media. 

 In the performance of duties of the Audit Committee, if the Audit Committee finds or suspects 
that any of the following transactions or actions have a material effect on the Company's financial 
position and performance, the Audit Committee shall report to the Board of Directors for rectification 
within the time the Audit Committee deems appropriate. 

1) Transactions that cause conflicts of interest 
2) Fraud or unusual or material defect in the internal control system. 
3) Violation of the law on securities and exchange, the regulations of the Stock Exchange of 

Thailand, or any law related to the Company's business. 
If the Company's Board of Directors or management fails to make amendments within the period 

of time under paragraph one, one of the audit committee members may report that there is a transaction 
or an action under the first paragraph to the Office of the SEC. or the stock exchange. 

3.2 Nomination and Remuneration Committee 
In order to comply with the principles of good corporate governance and best practices for 

directors of listed companies of the Stock Exchange, the Board of Directors has appointed the Nomination 
and Remuneration Committee to nominate and consider remuneration for Company Directors and 
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Executives to be transparent, fair and in accordance with the policies set out in the Nomination and 
Remuneration Committee Charter. 

The Nominating and Compensation Committee has set a meeting at least twice a year and must 
have at least one director who has knowledge, competence, or expertise in human resource management 
and to consider the remuneration. There were 2 meetings which considered the following matters:  

• Selection of Company Directors and Directors in various sub-committees. 

• Considering the remuneration of the Company's Directors 

• Performance appraisal considerations. 

• An annual review of various policies related to nomination and remuneration in order to 
ensure that such policies are always appropriate to the circumstances and operations of the 
Company. 

The Nomination and Remuneration Committee as of December 31, 2021 consists of 4 members: 
Name-surname Position 

1. Mr. Bantoon Manpakdee Chairman of the Nomination and Remuneration 
Committee 

2. Mr. Borwornsit Sornsilp Member of the Nomination and Remuneration 
Committee 

3. Ms. Kanyapan Buranarom Member of the Nomination and Remuneration 
Committee 

4. Mr. Ekarin Luengviriya Member of the Nomination and Remuneration 
Committee 

 Ms. Wachiraporn Natejaru is the secretary of the Nomination and Remuneration Committee.  
 

Characteristics and criteria 
1. The Board of Directors appoints the Nomination and Remuneration Committee, consisting of not 

more than 4 directors, which must have more than half of the independent directors. There must 
be at least one director who has knowledge, abilities, or expertise in the field of operations or 
personnel management by requiring the chairman of the Nomination and Remuneration 
Committee to be an independent director. 

2. Able to devote sufficient time to perform tasks. 
Power, duties and responsibilities of the Nomination and Remuneration Committee 
1. Consider the structure, composition, and qualifications of the Company's directors. 
2. Define the human resource vision and strategy and the management development plan of the 

group company. 
3. Ensuring that the size and composition of the Board of Directors is appropriate for the 

organization, including adjustments to be in line with the changing environment. 
4. To formulate policies, rules, procedures, and processes that are clear, transparent, appropriate 

and beneficial to the organization in the selection, removal or termination of directors and high-
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ranking executives of the Company, to propose to the Company's Board of Directors for approval 
so that the Company has a Board of Directors, Executive management with the appropriate 
qualifications, knowledge and experience in the Company's operations to be efficient and 
successful. 

5. 5. Establish effective guidelines, criteria, methods and processes for evaluating the performance 
of the Board of Directors and senior management by comparing with the annual goals related to 
the business plan that have been jointly defined in order to consider the adjustment of annual 
return by taking into account the duties, responsibilities and risks involved, as well as giving 
importance to the long-term increase in equity in consideration of the evaluation. 

6. To formulate compensation policies and strategies, including salaries, meeting allowances, 
allowances, bonuses or other types of benefits, including the amount of compensation and other 
benefits, to directors and top executives of the company for submission to the Board of Directors 
for consideration and approval with clear, transparent and appropriate criteria for their duties and 
responsibilities and based on performance in order to induce, retain and motivate personnel with 
the desired high potential and qualifications. 

7. Provide a succession plan for key management positions and have regular reviews assessing the 
importance of recruiting and developing positions in order to have a successor to management 
positions with knowledge, abilities, experience and other qualifications that meet the needs and 
benefits of the Organization, and for efficiency, productivity and growth of the Company. 

8. Selecting and nominating qualified persons to serve as directors and top management of the 
company, by inviting specialists to participate in the recruitment process as needed at the 
Company's expense. 

9. Disclose various types of remuneration policies, including the amount of directors' remuneration, 
in the Company's annual report. 

10. Evaluate the performance of the Nomination and Remuneration Committee and report to the 
Board of Directors for the year. 

11. Perform any other duties as assigned by the Board of Directors. 
 

3.3. Risk Management Committee 
 The Board of Directors appoints the Risk Management Committee, which consists of not more 

than 5 directors, with at least one director having knowledge and expertise in risk management.    
 In the year 2021, the Risk Management Committee held 2 meetings, which considered the 

following matters: 
 

1. Consider risk management processes and plans to ensure that the risk management and internal 
management are effective and efficient, or that the risk level can be reduced to an acceptable 
level and appropriate to the changing environment. In addition, internal management budgets 
are used to reduce risks appropriately. 
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2. Consider the significant risks in detail according to the Enterprise Risk Management Framework, 

provide useful recommendations and follow up on the performance to mitigate that risk. 
3. Encourage all departments to take part in the risk management of the organization. In addition, 

practitioners and risk-owning departments have risk factors assessed to assist in the prioritization 
of each type of risk and formulate a consistent risk management strategy. 

 
The Risk Management Committee as of December 31, 2021 consists of 5 members as follows: 

Name-surname Position 

1. Mr. Borwornsit Sornsilp Chairman of the Risk Management Committee 
2. Mr. Bantoon Manpakdee Risk Management Committee 

3. Ms. Kanyapan Buranarom Risk Management Committee 
4. Mr. Ekarin Luengviriya Risk Management Committee 

5. Mr. Supawat Khunworavinij Risk Management Committee 
Ms. Wachiraporn Natejaru is the secretary of the Risk Management Committee 

Characteristics and criteria 
1. Board of Directors appoints the Risk Management Committee, consisting of not more than 5 

directors or high-level executives from various departments, requiring the Chairman of the Risk 
Management Committee to be an independent director and has expertise in risk management. 

2. Able to devote sufficient time to perform tasks 
Power, duties and responsibilities of the Nomination and Remuneration Committee 

1. Review and propose risk management policy and acceptable risks to the Board for approval. 
2. Supervise the development and implementation of the organization-wide risk management 

framework. 
3. Review risk management reports to monitor critical risks and ensure that the organization has 

adequate and appropriate risk management. 
4. To present the overall risks of the Company, including the sufficiency of the internal control 

system for managing various important risks to the Board of Directors. 
5. Giving advice to the Company on risk management work and considering correcting various 

information. Related to the development of risk management systems 
6. To have the power to appoint a working group for assessing and monitoring the risks of the 

company. 
7. Other matters as assigned by the Board of Directors regarding risk management 
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3.4 Corporate Governance & Corporate Social Responsibility Committee 
The Corporate Governance & Corporate Social Responsibility Committee is appointed to oversee 

the performance of good corporate governance, business ethics, sustainability management and social, 
community and environmental stewardship operations. The committee is comprised of more than half of 
the independent directors and the chairman of the corporate governance committee. The Corporate 
Governance & Corporate Social Responsibility are independent directors with 5 members.  

In the year 2021, we have performed the duties and responsibilities assigned by the Board of 
Directors and in accordance with the Charter of the Corporate Governance & Corporate Social Responsibility 
Committee and the regulations of the Stock Exchange of Thailand. The Corporate Governance & Corporate 
Social Responsibility Committee held two meetings, which considered the following matters: 

1. Review the policies and procedures of good corporate governance and corporate social and 
environmental responsibility in accordance with the good corporate governance practices for 
listed companies in 2017 (Corporate Governance Code: “CG Code”) issued by the Office of the 
Securities and Exchange Commission. Securities and Exchange Commission (SEC) to develop a 
mechanism for corporate governance to achieve its objectives to create good long-term 
operating results and to create sustainable value for the business. 

2. Consider and approve the implementation of the Company's policies, strategies, action plans for 
good corporate governance & Corporate Social Responsibility, with a focus on promoting and 
developing the quality of life in the community, youth capacity development, promote and 
encourage employees to contribute to society through various projects such as the 
establishment of the Ban That Subdistrict Development Division and organizing various activities 
for the community. 
 

   The Corporate Governance & Corporate Social Responsibility Committee as of 31 
December 2021 consists of 5 members as follows: 

Name-Surname Position 
1. Ms. Kanyapan Buranarom Chairman of the Corporate Governance & Corporate Social 

Responsibility Committee 
2. Mr. Borwornsit Sornsilp Member of the Corporate Governance & Corporate Social 

Responsibility Committee 
3. Mr. Bantoon Manpakdee Member of the Corporate Governance & Corporate Social 

Responsibility Committee 
4. Mr. Ekarin Luengviriya Member of the Corporate Governance & Corporate Social 

Responsibility Committee 
5. Mr. Supawat Khunworavinij Member of the Corporate Governance & Corporate Social 

Responsibility Committee 

Mrs. Ananya Netjaru is the secretary of the Corporate Governance and Social Responsibility 
Committee. 
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Characteristics and criteria 

1. The Board of Directors appoints the Good Corporate Governance & Corporate Social 
Responsibility Committee consisting of not more than 5 directors and determines the Chairman 
of the Corporate Governance & Corporate Social Responsibility Committee as an independent 
director. 

2. Chairman of the Corporate Governance & Corporate Social Responsibility Committee is not the 
Chairman of the Board of Directors. 

3. Being a person with leadership, vision, experience as well as being a person of morality and 
ethics and able to express opinions independently. 

4. Be able to devote sufficient time to the performance of the corporate governance and social and 
environmental responsibility committee performance. 

5. A line-of-work executive responsible for good corporate governance and social and 
environmental responsibility, or an assigned executive who serves as the secretary of the 
corporate governance and social and environmental responsibility committee. 
 
Power, duties and responsibilities of the Corporate Governance and Good Corporate 

Governance Committee and Corporate Social Responsibility 
1. Consider and approve policies, strategies, goals, practices, and plans for good corporate 

governance & Corporate Social Responsibility and propose them to the Board for consideration 
and approval. 

2. Promote the participation of the board of directors, executives and the employees in good 
corporate governance activities, and corporate social and environmental responsibility. 

3. Ensuring compliance with the policies and / or regulations related to good corporate governance 
and corporate social and environmental responsibility. 

4. Follow up and report the performance to the Board regularly after every meeting of good 
corporate governance & Corporate Social Responsibility. 

5. Regularly review and propose improvements to the policy and practice of good corporate 
governance & Corporate Social Responsibility as appropriate and make recommendations to the 
Board for continuous improvement. 

6. Perform any other duties in relation to good corporate governance & Corporate Social 
Responsibility as assigned by the Board of Directors. 

7. Disclose information about good corporate governance and corporate social and environmental 
responsibility to stakeholders and the public. 
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Executive Committee 
Executive Committee December 31, 2021 has 5 persons as follows 
 
 
 
 
 
 
 
 

 
Mrs. Ananya Netjaru is acting as secretary. 
 

Characteristics and criteria 
1. The Board of Directors appoints an Executive Committee consisting of a number of qualified 

directors and executives with the number of Executive Directors as deemed appropriate by the 

Board of Directors. 

2. The Board of Directors may elect a member of the Executive Committee to be the Chairman of 

the Executive Committee and the Board of Directors may elect one or more Executive Directors 

as the Executive Vice Chairman. 

3. The Executive Committee must have qualifications and not be prohibited under the Public 

Limited Company Act, Securities and Exchange Law and any other relevant laws. 

4. The Chief Executive Officer may be the same person as the Managing Director. 

5. The chairman of the board must not be the same person as the chairman of the executive 

committee. 

6. The Chairman of the Executive Committee appoints the Secretary to the Executive Committee. 

Power, duties and responsibilities of the Executive Committee 
1. Prepare and submit business policies, goals, operational plans, business strategies and annual 

budgets for approval to the Board of Directors. 
2. Establish business plans, budgets, and management powers of the company for approval from 

the Board of Directors. 
3. Supervise the Company's business operations in accordance with the business policies, goals, 

operational plans, business strategies and budgets approved by the Board. 
4. Has the power to approve the expenditures of funds for investment or operations, borrowing or 

requesting any credit from financial institutions, lending money, as well as being a guarantor for 
normal business transactions of the Company; and it is for the benefit of the operation according 
to the Company's objectives for those mentioned to be within the limit not exceeding 200 
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million baht. Such action must be subject to the notification of the Stock Exchange of Thailand, 
the Securities and Exchange Commission, the Capital Market Supervisory Board, or any other laws 
on related matters. 

5. Determine the organizational structure and management authority covering the details of the 
selection, hiring, relocation, training and termination of employees of the company who are 
executives or high-level executives by assigning the Company's managing director as the person 
who has the authority on behalf of the company to sign the employment contract. 

6. Supervise and approve matters related to the Company's operations and may appoint or assign 
any person or persons to act on behalf of the Executive Committee as it deems appropriate, and 
the Executive Committee may cancel, change or amend such powers. 

7. Has authority to appoint advisors in various areas necessary for the operation of the company or 
to comply with the relevant laws. 

8. Perform any other duties assigned by the Board of Directors. 
9. To have the power to approve expenses for the purchase of tools, machinery, office equipment 

and furniture in the amount not exceeding 2 million baht as specified in the approval authority 
manual. 

10. Has the power to consider and approve the purchase of SOLID RECOVERED FUEL (SRF), which is 
normal business, in the amount not exceeding 5 million baht as specified in the approval 
authority manual 

11. Appoint or assign any person or persons to act on behalf of the Executive Committee as they 
deem appropriate and the Executive Committee can cancel, revoke, change or amend such 
powers. 
 

            In this regard, the approval of the Executive Committee does not include the approval of 
transactions in which the Executive Committee or persons who may have conflicts, interests, or may have 
conflicts of interest in any other manner with the Company and / or its subsidiaries (if any ). This includes 
the items required to obtain approval from the shareholders on the connected transaction and the 
acquisition or disposition of important assets of the Company and / or its subsidiaries (if any) in order to 
comply with the requirements of the Company. Stock Exchange, the Securities and Exchange Commission, 
or any law related to the Company's business. 
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   7.4 Information on executives 
 
 

 

 

 

 

 

 

 

 

 

As of December 31, 2021, the Company has 6 executives as follows: 
 
 
 
 
 
 
 
 
 
 
 

Scope of duties and responsibilities 
 The managing director is responsible for managing and controlling the company in accordance 
with the initial objectives of the company, and the managing director must perform duties and be 
responsible for the operation of the company either by himself or assigning other executives at the next 
level to act on their behalf. The duties and responsibilities of the Managing Director are as follows. 

1. Supervise and give advice In the daily operations and management of the company. 
2. To perform or perform duties in accordance with the policies, operational plans and budgets 

as approved by the Board of Directors. 
 3. Be the authority to conduct any business in order to comply with the objectives, policies, 
regulations, agreements, orders, as well as the resolutions of the Board of Directors and / or the 
resolutions of the shareholders' meetings of the Company. 
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 4. Has the power to issue orders, regulations, announcements, and records in order to perform 
operations in accordance with the policy and the interests of the company and to maintain work 
discipline within the organization. 
 5. Follow up and evaluate the performance of the company on a daily basis in order to prepare 
and prevent risks that may arise both external and internal factors.  
 6. To have the power to give approval for the juristic act in connection with the normal business 
operation of the company, such as trading, procurement of raw materials for production, expenses for 
normal transaction, investment, procurement or disposal of tools, assets and services for the benefit of 
the company according to the details of the administrative authorization authority approved by the Board 
of Directors, including the sub-mandate of the above actions to facilitate the operational flexibility of the 
Company. company 
 7. Has the power to act and represent the Company to third parties in the businesses involved, 
necessary and in normal commercial transactions for the benefit of the Company. 

8. Operate the Company's businesses in accordance with the good corporate governance 
principles set by the Board of Directors as a guideline. 

9. Must not operate a business or participate in a business that has the same nature and is in 
competition with the business of the Company, whether doing it for one's own benefit or for the benefit 
of others unless the administrator has been informed, considered and agreed to operate that business. 

10. Holding a director position in other companies or any other position in a managing director's 
business organization must first be approved by the board of directors, while the management from the 
director or higher must be approved by the managing director prior. If holding a position of a 
representative director of a joint venture company it must be approved by the Board of Directors. 

11. Senior management, which includes the first four executive-level positions after the managing 
director, who hold the equivalent position of every fourth executive-level position, and in here shall 
include a holder of Management level positions in accounting or finance that are department manager or 
higher must refrain from trading securities at least 1 month prior to the announcement of financial 
statements and at least 3 days after the announcement of financial statements; and they must report 
securities holdings of their spouses and underage children held in the Company and affiliated companies 
and must notify the Company without delay in the event of having a direct or indirectly interest in any 
agreement entered into by the Company during the fiscal year and holding shares or debentures in the 
Company and its affiliates. 
 12. Perform any other duties as assigned by the Board of Directors from time to time. 
 
 The authority to undertake any juristic act that may cause a conflict of interest between a 
director, manager or a person having a conflict of interest with the Company or its subsidiaries as 
prescribed in the law and announcement of the Securities and Exchange Commission or the Securities 
and Exchange Commission, or the Stock Exchange of Thailand is not within the scope of the Managing 
Director's jurisdiction to consider and vote on such juristic acts, either by their own discretion or to assign 
other persons to act on their own behalf in such cases, the Board of Directors and / or the Shareholder 
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meeting (depending on the case) as stipulated in the Articles of Association of the Company and in 
accordance with the laws. 
 
Roles, duties and responsibilities of the Managing Director 

The Managing Director of the Company has been assigned by the Board of Directors to perform 
normal business operations of the Company by strictly managing the work according to the plans and 
budgets approved by the Board of Directors., and for the best interests to the Company. The 
shareholders will not do any business that has a stake or conflict of interest with the Company and its 
group companies. 

1. Management of the company According to the business plan and business strategy 
approved by the Board of Directors. 

2. Review the corporate culture of the company to support the vision, mission and strategy 
of the company. 

3. To regularly prepare and submit reports on the Company's operations to the Board of 
Directors, including any other reports as required by the Board of Directors. 

4. Provide information related to the Company's activities to the Board of Directors, 
including other information required by the Board of Directors. 

5. Sub-power and / or assign other persons to perform specific tasks on their behalf, within 
the scope of the regulations, requirements or orders set by the Board of Directors and / or the Company. 

6. Represent the company in dealing with outsiders 
7. Perform other duties as assigned by the Board of Directors. 
 

Performance evaluation of the managing director 
Non-executive directors are responsible for conducting an annual assessment of the managing 

director's performance, in which each year the Board of Directors will measure the performance of the 
Managing Director for the past year. The Managing Director must present the results for operations in 
areas such as business management guidelines, organizational development, together with presenting the 
current management results in terms of achievements and obstacles, including the ability to expand 
business opportunities and competition, policies on social and environmental aspects, and the response 
to various government policies, etc. 

 
7.5 Employees 

Employees are a valuable and important resource to drive the Company to achieve its goals. To 
create business value and sustainable growth together with happiness at work and confidence in personnel, 
the Company establishes policies on employee that cover any components, including management, human 
resources development, society, environment, ethics, and anti-corruption in order to aim for developing and 
encouraging employees’ potentials, competencies and behaviors to be in line with corporate values that 
meet the direction, strategies, business goals and society. 
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The Company recognizes the fair management of personnel, so the personnel management policy 

is planned and prepared to be a framework for operations of employees in the organization, which will 
create the highest benefit to the Company. 

 
Policy on Remuneration and Welfare of Employees 
Performance Evaluation 
The Company provides the employee performance evaluation. Such performance evaluation is 

divided into the evaluation of works and the evaluation of employees’ competencies. The criteria are as 
follows:   

• Evaluation of works is conducted once a year, which must be completed before the last day of 
the year. 

• The results of the employee performance evaluation shall be used to consider the following 
matters: 

- Promotion to appoint skillful employees to be responsible for higher levels of work s 
- Annual salary increment to return the favor for performances of the previous year   
- Development of career and work progression to develop employees’ competencies 
- Planning the succession plan to prepare individuals to hold higher positions  
 
Training and Development   
The Company is aware of the importance of training and personnel development in order to 

enhance knowledge and competencies of employees so that they can work to keep pace with the changes 
and in accordance with the Company's strategies. The guidelines are as follows:  

• Employee training must be prepared as an annual training plan which must be in consistent 
with the Company's business plan. 

• Employee training and development is the duty that must be performed together as follows: 
- The Company has the goal to train and develop employees by assigning the human 

resources section to perform such operations. The Company defines the guideline how many trainings each 
employee should receive per year. 

- Supervisor is responsible for allowing subordinates to receive regular trainings and 
development based on the training plan. 

- Employees must be eager to develop and improve themselves according to the 
development plan in order to keep up with the changing missions.   

• Employee training and development consists of two parts: training on job tasks and training on 
management and other organizational behaviors, which varies based on situations and 
necessities. 
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Remuneration Management 
The Company has an important goal in managing remuneration and benefits of employees 

according to their positions and duties. Remuneration and benefits must be determined at a level that can 
compete with other organizations. To attract skillful persons to join the Company and motivate existing 
employees to perform better works, the following policies are established: 

• For paying remuneration and providing benefits based on positions and duties, the Company 
will consider two components as follows: 

- Accuracy or internal suitability, where remuneration is determined based on the value of 
work, which varies depending on the nature of the job; The value of work evaluates the job responsibilities 
according to the details of the job description defined in the Job Description form.  

- Accuracy or external suitability where remuneration is determined based on comparable 
rates of external organization and the economic situations of the country shall be considered. 

• The Company must define a class-based remuneration range based on considerations under 
the abovementioned item and should consider the appropriateness of such remuneration 
range at least once a year. 

• The Company will increase remuneration of employees based on the assessable 
performances. It shall be paid according to performance principles, which are based on moral 
principles and capabilities to provide fair returns. 

• Annual remuneration increment shall be conducted once a year. 

• The approval of the annual remuneration adjustment shall be in accordance with the approval 
authority set out in the Operating Authority Manual. 

 
Welfare  
Welfare and benefits are one of the matters that the Company offers to employees in addition to 

regular remuneration (salary) in order to motivate them which will lead to increasing productivity of 
employees. Therefore, the following policies are established: 

• To determine whether benefits and welfare on a particular matter should be provided, the 
Company will consider on the basis of whether such welfare and benefits can increase the 
quality of life for many employees and whether it is the common matter performed by 
external organizations  

• Regarding welfare and benefit management, guidelines and procedures from the relevant 
regulations and directives shall be considered, including the Human Resource Management 
Practices Manual.  

• The Company provides welfare to employees according to the document “Welfare of Earth 
Tech Energy (Public) Company Limited”. 

 
 
 



117 

 
Work Welfare  
The Company recognizes the welfare and occupational safety of operating employees. The policies 

are established as follows: 

• The Company will oversee and protect the welfare of employees by providing a good and safe 
work environment without harm to life and health. All supervisors and employees must have 
the awareness of safety and contribute to enhancing occupational safety. 

• In the event that an employee must perform the duties that are risky in any way, the Company 
will provide assistance and protection as necessary to minimize the chances of such risk. 

• In the event that an employee suffers from the danger of performing the duties until he/she is 
ill, lost of organs, or disabled, the Company will provide full assistance within a level that does 
not fall below the framework of regulations or applicable laws for medical treatment or 
rehabilitation in accordance with the doctor's instructions. 

• In the event that an employee is damaged or sued resulting from the operation in good faith 
as assigned by the Company, the Company will assist to compensate for the damage and 
mitigate any troubles suffered by the employee from such incident. The Company will provide 
assistance as best as possible in any matter as deemed necessary although the employee has 
retired from employee status. 
 

In the past three years, the Company and its subsidiaries have not had any labor disputes. 
 
In 2021, the Company has no significant change in the number of employees, with the number of 

employees of the Company and its subsidiaries (excluding senior management) totaling 181 people. 
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Fair compensation and benefits 
 The company has provided equal care to employees with appropriate and fair compensation and 
welfare, where first the salary is based on educational qualifications and positions. After that, according to 
the performance appraisal system with open and clearly directed evaluation form and criteria, employees 
will receive salary, bonus, overtime pay, holiday pay, employee compensation fund, professional fees, 
allowances, and work uniforms. Welfares that the Company provide to all employees are of equal and in 
the same standard to create fairness throughout the organization. Some of the welfares provided to all 
employees are welfare for disaster relief, accident insurance, annual health checkup benefits, financial 
death assistance, maternity benefits, and provident funds to provide stability and financial security for 
employees after their employment or retirement. 
Employees’ compensation (salary and bonus) in 2020-2021 
 

Details For the year 2020 For the year 2021 

Total salary 4,244,629 baht   5,176,882 baht 

Total bonus 153,768 baht 324,293 baht 
Provident fund contributions 93,476 baht 137,420 baht 

Total 4,491,873 baht 5,638,595 baht 

 
Human resource development policy 
The Company realizes the importance of human resources training and development in order to 

enhance the knowledge and capability of the employees and be able to carry out their work to keep 
pace with the changes and in accordance with the Company's and the Company's strategy. Therefore, 
annual training plans are prepared which are consistent with and appropriate to the business plan, with 
surveying on the training needs of personnel at all levels. The training and development of employees 
will consist of training on with functional work and training in management and other organizational 
behavior. The company will provide training both inside and outside the organization and have a policy of 
sending to both domestic and international training.   

The Company realizes that employees are essential resources for the Company's success and 
growth in business. The Company, therefore, is committed to the development of employees' potential clearly, 
systematically and continuously by establishing policies, strategies, goals, and indicators for employee 
development in accordance with the direction and strategy of the Company's business operations. The 
Company has also strengthened and developed employees' potential to be able to support the continuous 
expansion of the Group's business by preparing personnel at all levels, including the readiness of personnel 
to take up important positions in the future with the tools that Various training such as internal and external 
training, training by working on work rotation, etc. 
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The Company has developed employees to have knowledge and skills suitable for their current job 

positions, as well as developing employees to have potential in both professional skills and leadership in 
order to prepare them for career advancement for employees to grow together along with the organization, 
which the Company has provided the following trainings for employees: 

1. Internal training courses, including training on prevention and suppression of infection or the 
danger that may be caused by infectious waste. Training to enhance skills in using forklifts correctly and 
daily maintenance. First aid training, training requirements ISO 9001:2015, ISO 14001:2015, ISO45001:2018, 
etc.  

2. External training courses include training for air pollution treatment system controllers. Training 
the safety committee Occupational health training and working environment GRI Standards Certified  
Training for supervisors, safety officers in professional work, etc. 

3. Staff training with average of 11.65 hours per person or 1.39 hours per year. 
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 7.6  Other significant information 
 
Company Secretary  
 The Board of Directors, is had been consider and approved for the appointment of Mrs. Ananya 
Netjaru to be the Company Secretary starting from November 9 , 2019 . The scope, authority, duties and 
responsibilities. Details appear in Attachment 3. 
 
Internal Audit 
 The Company's internal auditor is Ms. Thanaporn Tiengsuthisakul. who is an internal auditor at 
the company hired Zentara Grand Audit Company Limited to perform such duties Details appear in 
Attachment 3. 
 
Investor Relations 
 If shareholders want more information You can contact for information 

Investor Relations 

Earth Tech Environment Public Company Limited 

Head office: 88, 88/1 Moo 1, Ban That Subdistrict, Kaeng Khoi District, Saraburi Province 

 18110 Thailand 

Phone: (+66) 36 209 294, (+66) 36 200 295, (+66) 2 012 7888 #714 

 E-mail address: ir@e-tech.co.th or www.etcenvi.com 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

mailto:ir@e-tech.co.th
http://www.etcenvi.com/
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Appointment and Consideration of Auditor Remuneration 

 Directors. To consider and propose to the shareholders on the agenda for the appointment of 
the auditors in addition, if there is a case where it is deemed appropriate to terminate the employment 
of the auditor. The audit committee will then consider and propose to the board. 
 In the Annual General Meeting of Shareholders on 22 April 2021, the shareholders considered 
and resolved to approve the appointment of an auditor from Karin Audit Company Limited to be the 
Company's auditor for the year 2021 as follows: 

1. Ms.Kannika wipanurat Certified Public Accountant No. 7305 and/or 
2. Mr.Jirote  Sirirorote Certified Public Accountant No. 5113 and/or 
3. Ms.Nonglak  Pattanabandith Certified Public Accountant No. 4713 and/or 
4. Mrs.Sumana Senivongse Certified Public Accountant No. 5897 and/or 
5. Mr.Komin  Linnphrachaya Certified Public Accountant No. 3675 and/or 
6. Mr.Mongkol Laoworapong Certified Public Accountant No. 4722 and/or 
7. Ms.Kojchamon  Sunhuan Certified Public Accountant No. 11536  and/or 
8.  Other certified public accountants assigned by Karin Audit Company Limited 

 
 

Auditor of the subsidiary 
1. Mr.Jadesada  Hungsapruek Certified Public Accountant No. 3759 and/or 
2. Mr.Worapol  Wiriyakulapong Certified Public Accountant No. 11181 and/or 
3. Mr.Poj  Atsawasantichai Certified Public Accountant No. 4891 and/or 
4. Mr.Wichian  Proongpanish Certified Public Accountant No. 5851 and/or 
5. Mr.supoj  Mahantachaisakol Certified Public Accountant No. 12794 and/or 
6. Ms.Kanwarat  Saksriborworn Certified Public Accountant No. 13273 and/or 
7. Mr.Somchai  Lertyongyuth Certified Public Accountant No. 13314 and/or 
8. Ms.Bongkotrat  Suamsiri Certified Public Accountant No. 13512 and/or 
9. Mr.Thanathip raksatienpab Certified Public Accountant No. 13646 and/or 

10. Other certified public accountants assigned by Karin Audit Company Limited 
 

 The audit fee for the company and its subsidiaries in the amount not exceeding 2,110,000 baht 
per year (two million one hundred and ten thousand baht only). 
 However, the auditors according to the list proposed above Qualifications that are not contrary 
to the regulations of the Stock Exchange of Thailand of Thailand has no relationship and no interest in 
the Company, its subsidiaries / executives / major shareholders. or those related to such persons in a 
manner that will affect the independent performance of duties in any way. 
 Therefore, they are independent in auditing and expressing their opinions on the Company's 
financial statements. and subsidiary. 
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8. Report on key operating results on corporate 

governance 
 

Meeting of the Board of Directors 

 1.  The Company holds a regular meeting of the Board of Directors once a quarter and the Board 
of Directors is required to regularly attend the Board of Directors' meetings to acknowledge and take part 
in making decisions on the Company's business operations and set an official Board Meeting date in 
advance. In this regard, the directors can set aside time to attend the meeting. However, additional 
meetings may be called if there is special agenda, requiring approval from the directors, or consider 
matters of urgent importance. 

2. The Chairman and the Managing Director jointly set the meeting agendas and consider the 
meeting agendas by allowing each director to propose various matters for consideration in the meeting 
agenda. 

3. The company secretary is responsible for delivering the meeting invitation letter that clearly 
specifies the agenda and supporting documents 7 days in advance. Before the meeting date so that the 
committee has sufficient time to study the information prior to the meeting, unless it is urgent, the 
documents may be delivered later. 

4. The Company Secretary ensures that the minutes of the meeting are recorded accurately and 
completely, which contain details such as names of directors attending and absentee meeting, 
summarizing important matters and issues discussed, including recording of opinions of each director and 
board resolutions. In this regard, the shareholders can be examined in accordance with the law which the 
Company has kept the report together with the meeting documents in a systematic manner and can be 
searched. 

5. All directors have sufficient information to make decisions and make decisions. 
6. The chairman conducts meetings with sufficient time for the management to present 

information and for the board to exercise prudent judgment and to provide full and open discussions for 
directors. 

7. In some meetings, senior management may also attend to provide additional information in a 
directly related position, as well as obtain direct knowledge of the policy so that it can be effectively 
implemented. 

8. In each meeting, questions of the management were raised and judgments were exercised 
independently and transparently, taking into account the interests of shareholders and stakeholders fairly 
and Directors who have a significant stake in the matter considered must leave the meeting room during 
the consideration of such matters. Adequate time was allocated for the meeting to allow directors to 
discuss problems and solutions, and related executives were also invited to attend the meeting in the 
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agenda proposed to provide additional information if there was an issue, ask questions, and is an 
opportunity to get to know the top executives for the consideration of succession plans. 

9. It is considered the duty of every directors to attend every Board of Directors' meeting with 
exception for urgent matters. 

10. In the agenda of voting in the board of directors' meeting, a resolution of the majority vote 
shall be counted with one director having rights to one vote. Directors with direct or indirect interest on 
the matter involved are not to attend the meeting and / or exercise their right to vote on that matter; 
and if the voting has equal result, the chairman of the meeting will have one more vote. 

11. The Company has set the minimum number of quorums in the board of directors meeting to 
vote in the board meeting not less than two-thirds of the total number of directors. 

In 2021, the Company held 5 board meetings, which are appropriate to the duties and 
responsibilities of the board of directors and the company's business operations. In the past year, there 
was one meeting of the Non-Executive Committee in order to allow the non-executive directors to 
exchange views and consider various issues related to the Company's business and matters of interest. 
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Self-assessment of the Board of Directors 
 The Company has a policy to arrange for the Board of Directors to conduct an annual performance 
evaluation with opinion that the effectiveness of the Board of Directors is a critical factor to the Company's 
success. Performance evaluation is an important policy with objective to help the Board of Directors, each 
director, and each sub-committee to review their performance in the past year as well as help improve the 
performance of the entire Board of Directors, directors and sub-committees to be more effective by 
evaluating the performance of the board into two categories as follows:  
 1) Evaluating the performance of the entire Board of Directors by assessing various aspects: 

1) Structure and qualifications of the Board 
2) Roles, duties, and responsibilities of the board 
3) Strategy formulation 
4) Supervision 
5) Board meetings 
6) Performance of duties of directors 
7) Relationship with the Management 
8) Directors' self-development and management development 

2) Evaluation of the performance of individual committees by assessing the following aspects:  
1) Readiness of Directors 
2) Independence 
3) Corporate governance 
4) Directorship and qualifications 
5) Risk management and internal control 
6) Ensuring that there is no conflict of interest 
7) Monitoring of financial and operational reports 
8) Board meetings 
9) Others 

Performance evaluation of the sub-committees 
The Board of Directors organizes an annual performance assessment of the sub-committees such as 

the Audit Committee, the Nomination and Compensation Committee, the Risk Management Committee, the 
Corporate Governance & Corporate Social Responsibility Committee to be used as a framework for auditing 
the performance during the past year so that it can be corrected and for improved performance. 
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The process and criteria for performance evaluation are as follows: 

1. The Nominating and Compensation Committee reviews the performance appraisal form annually 
through the submission by the company secretary to ensure that the group performance appraisal form and 
the individual self-assessment are available, and also to ensure correctness, completeness and in accordance 
with appropriate criteria for self-Assessment in which the Company has used the performance appraisal form 
of the Stock Exchange of Thailand as a guideline for evaluation. 

2. The company secretary will collect all performance assessments, summarize the scores and 
present them to the Nomination and Remuneration Committee. 

3. The Nomination and Compensation Committee will present the results of the entire assessment to 
the Board of Directors for consideration and use as a guideline for further development of the Board's 
administration and to develop the potential of individual directors. 

 

performance evaluation results 
 

 committee 

members (%) 

Individual (%) 

Company Directors 99% 99% 

Sub-committee   

- Audit Committee 99% 97.57% 

- Nomination and Remuneration Committee 98.95% 98.18% 

- Risk Management Committee 98.95% 98.18% 

- Corporate Governance & Corporate Social 

Responsibility Committee (CG & CSR) 

98.95% 97.30% 

 
In this regard, the 2021 assessment results can be concluded that each committee has 

performed its duties completely and efficiently. 
 

Development of Directors and Management 
 1. The Company promotes and facilitates training and education for the Board of Directors and all 
employees in order to continuously improve their operations. 
 2. The Board of Directors has provided a manual for "Good Corporate Governance Policy" in order to 
inform the Board of Directors on important criteria regarding the Board of Directors and various committees as 
well as important policies and information about the Company. In addition, this enables the Board of 
Directors to perform the role of corporate governance more effectively. 
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 3. For new directors, the Company organizes an orientation for directors to have knowledge and 
understanding of the Company's business and related rules and to meet with service providers so that 
directors can inquire about insights into the Company's business operations. As well as encouraging new 
directors to attend director training courses of the Thai Institute of Directors Association and other relevant 
institutions. 
 

Board of Directors Training 
 The Company encourages the Board of Directors to study and train further to increase their knowledge 
and understanding of the principles of good corporate governance, rules, regulations, as well as the roles and 
duties of the Board of Directors in managing the work efficiently and with ethics. The company secretary will 
discuss with each director to develop training and knowledge development programs to suit individual needs.  In 
2021, there are committees to attend training such as 
 

▪ Ms.Kanyapan  Buranaarom  (engagement quality control reviewer: “EQCR”)  

    and Monitoring 

▪ Mr.Borwornsit  Sornsilp    M&A trend and direction and important issues to consider  

    and M&A strategy 

▪ Mr.Ekarin  Luengviriya   Ethical Leadership Program (ELP)  

▪ Mr.Suthat  Boonyaudomsart Corruption  Risk and Control Workshop (CRC)  

 
 including attending seminars on other topics of the Stock Exchange of Thailand and the Office of the 
Securities and Exchange Commission as well. 
 
Orientation for new directors 

Newly appointed directors are required to attend a corporate orientation prior to performing their 
duties. The aim of attending this orientation is to help new directors be aware of the management, nature of 
business and corporate governance practices of the company, with company secretaries and executives from 
various departments will give lectures to provide clarification for acknowledgment. The Company has set to 
give a lecture and present the Company's business overview to the new directors in the following topics. 

▪ Operating framework (Laws, regulations, regulations) 
▪ Operations and activity information 
▪ Key project 
▪ Enterprise development business development 
▪ Good corporate governance 
▪ Social responsibility 

 



128 

 

List of changes in securities holding of directors in 2021 
 
The Company has notified the Board of Directors and the Company's management regarding the duty of 

reporting securities holdings of the Company by themself, spouses, and underage children, to the Securities 
and Exchange Commission (SEC) within 30 days from the date of appointment as a director or executive, and 
every time there is changes to holding of said securities within 3  working days (electronic reporting via 
www.sec.or.th) from the date of purchase, sale, transfer or acceptance of transfer of such securities according 
to the SEC's notification 
The Board and Management holding "ETC" securities as of 31 December 2021 are as follows: 
  

Name-Surname Amount held Amount held เพ่ิม (ลด) 

As of 31 December 2020 
 

As of 31 December 2021 

Company Directors and Executives    

1. Mr. Anusorn Nuangpolmak - - - 

2. Ms. Kanyapan Buranarom 1,250 50 (1,200) 

3. Mr. Bantoon Manpakdee - - - 

4. Mr. Borwornsit Sornsilp - - - 

5. Mr. Ekarin Luengviriya - - - 

6. Mr. Suwat Luengviriya - - - 

7. Mr. Supawat Khunworavinij 164,000 164,000 - 

8. Mr. Suthat Boonyaudomsart 31,250 31,250 - 

9. Ms. Pallapa Ruangrong - - - 

10. Ms. Wachiraporn  Natejaru 164,000 164,000 - 

11. Mr. Sumet   Laokham - - - 

12. Ms.Phimchanok Arunrotwatthana - - - 

13. Miss Tippawan  Pimsen - - - 
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Nomination and Appointment of Directors and Top Executives 
 

Selection of Company Directors 

The Company will consider the preliminary qualifications and select company directors according to 
the qualifications under Section 68 of the Public Limited Companies Act. 2535 and according to the relevant 
notifications of the Securities and Exchange Commission according to the regulations stipulated by law, as 
well as taking into account other factors such as knowledge, competence, experience related to the business 
and the benefits to business operations of the Company, etc. With the following rules and procedures: 

1. The Company's directors must perform their duties in accordance with the law, objectives, and 
articles of association of the Company, as well as the resolutions of the shareholders' meeting. 

2. The Board of Directors consists of not less than 5 directors and not less than half of the total 
number of directors must have residence in the Kingdom and must have qualifications as specified 
by law.  

3. The Board of Directors must consist of at least one-third of the total number of independent 
directors and at least 3 members and have at least three members of the Audit Committee who 
have all the qualifications in accordance with the qualifications of independent directors and audit 
committee members in accordance with the Announcement of the Capital Market Supervisory Board 
No. 39/2559 Re: Application and Approval for Offer for Sale of Newly Issued Shares. 

4. Directors may not operate a business that is of the same nature and is in competition with the 
business of the Company or becomes a partner or director in other juristic persons having the same 
nature and in competition with the Company's business, whether they do for their own benefit or 
benefits of other persons unless notified to the shareholders' meeting prior to a resolution to 
appoint. 

5. Directors must notify the Company without delay if they have an interest in any contract or activity 
that the Company enters into, either directly or indirectly, or hold additional or decreased 
debentures in the Company or its affiliates.  

6. At every annual general meeting of shareholders, one third of the directors shall retire from office. If 
the number of directors cannot be divided into three parts, the number nearest to One third of the 
members who have been in office the longest shall vacate the office. Those who vacate the office 
may be re-elected. 

7. Before every annual general meeting of shareholders, the Company will provide an opportunity for 
shareholders to propose a list of candidates who will replace the retired directors by rotation, and 
the Company Secretary will compile such names and present to the Board of Directors for 
consideration of qualifications in accordance with the relevant rules and select suitable names for 
further submission to the shareholders' meeting for approval. 

8. The shareholders' meeting appoints the directors in accordance with the following rules and 
procedures: 
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- A shareholder has votes equal to the number of shares he holds, with one share equal to 

one vote 
- Each shareholder may use his existing votes to elect one or more persons to be directors. In 

the event that multiple persons are elected as directors, the votes cannot be split among 
any person 

- Persons who receive the most favorable votes in descending order but not exceeding the 
number of positions elected at that time shall be elected as directors. In the event that the 
elected individuals have equal votes which leads to the excess of number of directors 
required or to be elected, the chairman of the meeting shall have the casting vote 

9. In the event that the position of the director is vacant for any reason other than the expiration of the 
term the Board of Directors may select a person who has qualifications and does not have prohibited 
characteristics under the Public Limited Companies Act, and the Securities and Exchange Act whom 
he will act as a replacement director at the next board meeting, unless the term of such director is 
less than two months. The person who serves as the said director in his place may be in the position 
of director only for the remaining term of the director whom he or she replaces. The aforementioned 
resolution of the Board must consist of not less than three-fourths of the votes of the remaining 
directors. 

10. The shareholders' meeting may pass a resolution removing any director from office prior to the 
expiration of the term with a vote of not less than three-fourths of the number of shareholders 
attending the meeting and having the right to vote and having shares in total not less than one-half 
of the number of shares held by shareholders who attend the meeting and have the right to vote. 

 
Selection of the Audit Committee 

The Audit Committee consists of at least 3 independent directors with a term of office for a term of 
3 years. The Board of Directors or the shareholders' meeting appoints independent directors to be the audit 
committee. The Company has a policy to nominate an audit committee / independent director in accordance 
with the Announcement of the Capital Market Supervisory Board No. 39/2559 Re: Application and Approval 
for Offer for Sale of Newly Issued Shares, which must have the following qualifications: 

1. Holding shares not more than one percent of the total number of shares with voting rights of the 
Company, parent company, subsidiary company, associated company, major shareholder or 
controlling person of the Company, including shares held by related persons of the audit committee 
as well. 

2. Not being or having ever been a director who takes part in management, employee, staff, advisor 
who receives regular salary or controlling person of the Company, parent company, subsidiary 
company, associated company, same-level subsidiary, major shareholder or controlling person of the 
Company, unless they have been exempted from the aforementioned criteria at least two years 
before the date of submission of the application for permission to the SEC Office, or the day before 
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the appointment as audit committee members. Such prohibited criteria exclude cases where the 
audit committee used to be a government official or advisor to a government agency who is a major 
shareholder or the Company's controlling person. 

3. Not being a person having a blood relationship or by legal registration in a manner of parent, spouse, 
sibling, and child, including spouse of children of other directors, management, major shareholders, 
controlling persons, or a person to be nominated as a director, executive or controlling person of the 
Company or its subsidiaries 

4. Not or has ever had a business relationship with the Company, parent company, subsidiary company, 
associated company, major shareholder or controlling person of the Company in a manner that may 
hinder his independent judgment, including not being or used to being a significant shareholder or 
controlling person of a person having a business relationship with the Company, parent company, 
subsidiary company, associated company, major shareholder or controlling person of the Company, 
unless the nature of The aforementioned is not less than 2 years before the date of submission of 
the application to the SEC Office, or before the date of appointment as an audit committee member 
In this regard, the aforementioned business relationship includes normal business transactions, lease 

or rental of real estate, transactions relating to assets or services, or providing or receiving financial assistance 
by receiving or Lending, guaranteeing, providing assets as collateral, liabilities, including other similar 
circumstances resulting in the Company or its counterparties having an obligation to pay to the other party 
from 3% of the net tangible assets of the Company or from 20 million baht or more, whichever is lower. Such 
debt load calculation shall be in accordance with the method for calculating the value of connected 
transactions under the Announcement of the Capital Market Supervisory Board on Rules on Connected 
Transactions mutatis mutandis, but the consideration of such debt burden shall take into count total debt 
obligations incurred during one year prior to the date of having a business relationship with the same person. 

5. Neither nor was Auditor of the Company, parent company, subsidiary company, associated company, 
major shareholder or controlling person of the Company and not a significant shareholder, 
controlling person or partner of the auditing firm which comprises of auditor of the Company. the 
Company, parent company, subsidiary, associated company, major shareholder, or controlling person 
of the Company, except where it has ceased to have such criteria for at least two years prior to the 
date of submission of the application for further approval to the SEC office, or before the date of 
appointment as an audit committee member. 

6. Not be or used to be a professional service provider, including providing legal advisory or financial 
advisory services, receiving a service fee of more than 2 million baht per year from the Company, 
parent company, subsidiary company, associated company. , major shareholder, or a controlling 
person of the company, and not a shareholder, a controlling person, or a partner of a professional 
service provider Unless they have been discharged from the aforementioned characteristics at least 
two years prior to the date of submission of the application to the SEC. 

7. Not being a director who has been appointed as a representative of the Company's directors, major 
shareholders or shareholders who are related to the Company's major shareholders. 
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8. Do not operate a business of the same nature and in a significant competition with the business of 

the Company or its subsidiaries, or not being a significant partner in a partnership or being a director 
in employee management, employee, advisor who receives regular salary, or holds more than one 
percent of the total number of voting shares of another company operating a business of the same 
nature and in significant competition with the business of the Company or sub-companies. 

9. Not having any other characteristics that make him incapable of expressing independent opinions 
with regard to the Company's operations. 

10. Not being a director who has been assigned by the board to make decisions on the operations of the 
company, parent company, subsidiary company, associated company, same-level subsidiary, major 
shareholder or controlling person of the company. 

11. Not a director of the parent company, subsidiary, or subsidiary of the same level (only listed 
companies) 

12. Have sufficient knowledge and experience to be able to serve as an audit committee member. There 
must be at least one audit committee member who has sufficient knowledge and experience in 
accounting and / or finance to be able to perform the duty of reviewing the reliability of the financial 
statements.  
As for the rules and procedures for the appointment of members of the audit committee are in 

accordance with the rules and procedures for appointing a director of the company, an audit committee 
member who vacates office upon the expiration of the term may be re-appointed. In the event that the 
position of the audit committee is vacant for any reason other than the expiration of the term, the board of 
directors or the shareholders' meeting shall appoint a qualified person to be a member of the audit 
committee so that the number of audit committees has reached the number specified by the company 
board of directors. The substitute member of the Audit Committee may hold office for the remaining term of 
the member of the Audit Committee whom he or she replaces, and the Company must notify the SET as 
soon as the Audit Committee member resigns or is resigned before the end of his term. 

 
Selection of the Risk Management Committee 

The Board of Directors appoints the Risk Management Committee, which consists of not more than 
five directors or senior management from various departments. The Chairman of the Risk Management 
Committee must be an independent director and must have a qualified director and has at least one director 
who has knowledge and expertise in risk management and able to devote sufficient time to perform their 
duties and has a term of three years in the position to perform risk management policies and propose to the 
Board of Directors for consideration in on risk management in various areas such as liquidity risk, operational 
risk, or other risks that are significant to the Company, etc., including setting strategies, risk management plan 
and framework to comply with the established risk management policy, which can be effectively analyzed, 
assessed, measured and monitored for the risk management process.  
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Selection of the Nomination and Remuneration Committee 
The Board of Directors appoints the Nomination and Remuneration Committee, which consists of not 

more than 4 directors, which must have more than half of the independent directors and at least one 
director who has knowledge, abilities, or expertise in the field of operations and personnel management by 
requiring the chairman of the Nomination and Remuneration Committee to be an independent director and 
hold office for a term of 3 years in order to perform the duty of recruiting and presenting the names of 
persons who are qualified for serving as members of the Board, directors, and directors of various sub-
committees (if any), as well as review the performance, qualifications and suitability of the retired directors 
and deserve to be re-elected to propose to the Board of Directors for approval and propose to the Board of 
Directors and to seek approval at the shareholders' meeting to appoint directors and / or directors of various 
sub-committees (if necessary), as well as to consider and propose opinions to the Board of Directors for their 
approval on the remuneration structure, the Board of Directors and sub-committees (if any) and to propose 
to the shareholders' meeting for approval of the annual remuneration of directors. In addition, it is 
responsible for considering, recruiting, determining qualifications and suitability, as well as determining the 
remuneration structure and conditions in hiring a person who will serve as the Managing Director of the 
Company. 

 
Selection of good corporate governance & Corporate Social Responsibility committee members 
The Board of Directors appoints the Corporate Governance & Corporate Social Responsibility 

Committee (CG & CSR), which consists of not more than five directors, with a term of 3 years each. Directors 
for Corporate Governance & Corporate Social Responsibility (CG & CSR) must be independent directors and 
the Committee is responsible for ensuring that the Company's business operations are transparent, fair and 
accountable to all stakeholders to build confidence to the public as well as for the Company to manage the 
organization to grow and create value for all groups of stakeholders sustainably and in accordance with the 
principles of good corporate governance. 

Executive Committee 
The Board of Directors appoints the executive directors by selecting from the Company's directors or 

senior executives who can manage matters related to the normal operation, business and management of 
the company and can formulate policies, business plans, budget, management structure, administration, 
including the audit and monitoring of the Company's performance in accordance with the policies set by the 
Board of Directors 

 
Executive 
The Board of Directors selects qualified persons who are knowledgeable, competent, and suitable for 

the managing director position. While recruiting the next high-level executive, the Managing Director considers 
the qualifications and suitability of experienced personnel, and the managerial knowledge in the relevant 
fields to hold senior management positions in each of their line of work. 
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Remuneration for Directors and Executives  
 The Company has a policy to pay motivated directors and executives at an appropriate level, taking 
into account the appropriateness of the type of business, the relevance to the Company's performance, in 
line with the general market conditions (Market Norm) and the same industry, including the suitability of 
duties and responsibilities, with the Nomination and Remuneration Committee to determine necessary and 
appropriate remuneration in monetary form to the Executive Committee and Sub-Committees and presented 
to the Board of Directors meeting for approval 

 
 

Policy on remuneration for the Board of Directors / Managing Director / Management 
Board remuneration 
The Company takes into account the suitability of the duties and responsibilities assigned and can be 

comparable with the listed companies in the Stock Exchange of Thailand in similar industries and businesses, and 
ensuring such remuneration is sufficient to motivate the directors to achieve their duties in achieving the goals and 
business directions set by the Company, with a transparent process to build confidence for the shareholders. 

Managing Director's remuneration 
The Managing Director's remuneration will be considered annually in accordance with the principles 

and policies set by the Nomination and Remuneration Committee for both short term and long term such as 
salary, annual bonus and compensation, and long-term incentives, which must be aligned with financial 
performance and meeting long-term strategic objectives, management development, as well as considering 
the company's business expansion and profitability of the Company. 

Executive compensation 
Executives' remuneration is considered annually by the Managing Director, in accordance with the 

principles and policies set forth by the Nomination and Remuneration Committee. 
 
Directors' remuneration 

 The Nominating and Compensation Committee has determined fair and reasonable remuneration for 
directors in line with the responsibilities of the directors, the Company's financial status, and compared to 
listed companies in the industry and businesses. The remuneration is similar to the average of listed 
companies from the survey report on the remuneration of directors of listed companies of the Thai Institute 
of Directors Association. 

The directors' remuneration has been approved by the 2021 Annual General Meeting of Shareholders 
on 22 April 2021 as follows: 
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1. Remuneration for meeting allowance 
 Meeting allowances of Directors and Audit Committee members have monetary compensation as 

follows: 
 - Meeting allowances for the Company's directors are paid on an annual basis at the 
following rates: 

    - Chairman of the Board    20,000 baht / meeting 
    - Company Directors    10,000 baht / time 
  - Meeting allowance for the Audit Committee Payable on a monthly basis rate of: 

   - Chairman of the Audit Committee  20,000 baht / time   
    - Audit Committee    10,000 baht / time  

 2. Other remuneration of directors 
–Not available— 
 
 

Details of individual directors' remuneration in the form of meeting allowances for the year 2021 are as 
follows: 
 

List of person For the year 2021 (Baht) 

Director Audit Committee 

1. Mr.Anusorn  Nuengpolmak 80,000 - 

2. Dr.Pallapa  Ruangrong 40,000  

3. Ms.Kanyapan  Buranarom 40,000 80,000 

4. Mr.Bantoon  Manpakdee 40,000 40,000 

5. Mr.Borwornsit  Sornsilp 40,000 40,000 

6. Mr.Ekarin  Luengviriya 40,000 - 

7. Mr.Suwat  Luengviriya 40,000 - 

8. Mr.Supawat  Khunworavinij 40,000 - 

9. Mr.Suthat  Boonyaudomsart 40,000 - 
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Company’s management 
 Executives' remuneration is the total remuneration of the management team, managing director, 
managing director and accountants in 2021 total amount of 7,373,767 baht which are as follows: 
 

Item 2020 2021 
Salary 6,598,503 6,811,410 
Bonus 65,275 195,000 

Provident fund contributions 323,208 341,857 
Social Security fund 31,500 25,500 

Total 7,018,486 7,373,767 
 

 
Report on Performance of Duties of Audit Committee in the Previous Year   
 In 2021, four Audit Committee’s meetings were held to consider the following matters:  
 1.  Considering the completeness, accuracy, and reliability of financial reports  
 2.  Considering connected transactions or transactions that may have conflicts of interest   
 3. Considering and evaluating the adequacy of the internal control system, anti-bribery and anti-
 corruption and supervision of internal audits   
 4.  Considering risk management 
 5.  Considering the selection of auditors and the determination of remuneration 
 6.  Considering compliance with laws 
 7.  Considering and reviewing any matters in accordance with the requirements and regulations   
 
Report on Performance of Duties of Other Sub-committees   
 In 2021, the Company fully disclosed meeting information and reports on performance of duties of 
the Audit Committee, the Nomination and Remuneration Committee, the Risk Management Committee, and 
the Corporate Governance and Corporate Social and Environmental Responsibility (CG&CSR) Committee. The 
details are shown in “Enclosure 6”. 
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9.  Internal control and related party 

transactions 

9.1  Internal control 
Summary of Opinions of the Board of Directors 
The good internal control system can prevent and minimize any risks or damages that may occur to 

the organization.  The Company has adopted good corporate governance principles as a guideline for 
overseeing the Company's operations.  

 
The Board of Directors assigned the Audit Committee to review, monitor, evaluate and report 

performances to the Board of Directors on a regular basis.  
 
At the meeting, the Board of Directors considered the internal control system of the Management 

that had been considered by the Audit Committee and agreed that the Company had appropriate and 
sufficient internal control system to ensure that the operation was in accordance with the goals, objectives, 
laws, and relevant requirements effectively. The Company has provided sufficient personnel to operate the 
system effectively and focused on the internal control continuously. In addition, there is the adequate 
internal control system for monitoring the operations of subsidiaries to protect the assets of the Company 
and its subsidiaries from being used unlawfully or without authority by directors or executives, including 
transactions with persons with potential conflicts and connected parties. For internal controls on other 
matters, the Board of Directors considered that the Company had sufficient internal controls as well. In the 
previous year, the Audit Committee and the Board of Directors had not received any reports of material 
deficiencies from auditors and the Internal Audit Department.  

 
In addition, the Company's auditor, Ms. Kodchamol Sunhuan, Certified Public Accountant Registration 

No. 11536, who reviewed the quarterly financial statements and audited the financial statements for the year 
2021 ended December 31, 2021, did not express opinions that the Company had any material deficiencies 
regarding the internal control system in the Auditor ‘s Report. 

In addition, the Company places importance on the following five elements for internal control: 

1. Control Environment 

The Board of Directors and executives support the organizational culture that focuses on 
supervising the Company's business operations in accordance with the vision and mission, having a good 
internal control environment and facilitating the operations as follows: 
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▪ Set a vision Mission and business goals are clearly defined as guidelines for the management 
and employees, and are followed up regularly in order to achieve the goals, taking into account fairness to 
trade partners and co-investors for the benefit of the Company in the long term 

▪ The company has organized the organizational structure to be appropriate, able to facilitate 
the management to operate efficiently to support the growth of the business and improve when the 
environment changes, with written authorization of duties and responsibilities as specified, Key Performance 
Indicator (KPI) to guide employees' performance and track performance against goals, and review annual goals 
for employees to know their roles, authorities and responsibilities.  

▪ Establishing written corporate governance policy, business ethics, and anti-bribery and 
corruption policy for directors, executives and employees of the Company and its subsidiaries to strictly 
adhere to provisions of sanctions, channels for receiving complaints, and protection against whistleblowers, 
which are aimed at promoting values and corporate culture, with hope that all employees will jointly 
monitor or make complaints when encountering improper behavior with aim of developing the Organization 
towards sustainability 

▪ Establish written policies and procedures for human resource development, including the 
process of planning and managing the overall workforce of the company, both short-term and long-term, as 
well as review the staffing rate to be in line with the business direction 
 

2. Risk Assessment 

The Board of Directors and the management give importance to risk management to build 
confidence in leading the organization to both short-term and long-term goals in order to supervise the 
Company's risk management to be at an acceptable level, with management guidelines as follows 

▪ The Company has appointed the Risk Management Committee to supervise and promote 
the development of risk management and overall risk assessment of the Company, especially the risks 
related to the risk management issues related to "ESG": Environmental, Social, and Governance, which is the 
basis for driving the organization towards the success of its sustainable goals, taking into account 
opportunities and impacts, as well as establishing measures to manage the risks at an acceptable level and to 
achieve maximum efficiency, including assessing the risks that arise in the future to reduce the impacts that 
may occur in the future 

▪ The Company realizes the importance of risk assessment as tool to foretell signs that may 
cause damage to the Company. Therefore, the Company has conducted internal and external risk 
assessments, including risk factors beyond the control of the Company. In this regard, the Company has set 
up risk management measures in order to reduce the impact that may occur to the organization and to 
regularly review the risk management measures 

▪ At the same time, for all departments under the management standard system, the 
Company has established organizational context determination and business risk assessments to determine 
methods / guidelines for defining the organizational context, stakeholders and business risk assessment. The 
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results of the business risk assessment were considered to determine the measures to control the risks at 
each level and lead to the appropriate and effective risk management of the organization 

3. Control Activities 

The Company has established a controlling entity which will reduce the risk of not meeting the 
Company's objectives to an acceptable level as follows:  

▪ The Company realizes the importance of internal control system in order to achieve 
efficiency in the operation, whereby the Company has set the duties and powers of the executives and 
operators to control and supervise the use of the Company's assets for the benefit of the Company. There is 
a separation of duties and the monitoring, control, and evaluation from each other to create an appropriate 
balance and check, as well as to apply appropriate technology in the operation process 

▪ The Company has a policy to consider and approve transactions, take into account the best 
interests of the Company, and consider them as they are of transactions with third parties.  

▪ The Company has established regulations, policies, requirements, and operating manuals in 
writing by clearly defining the scope of powers, duties of personnel at each level and operating procedures in 
order to guide the operation and review the performance to be in accordance with the rules, policies, 
requirements and operating manuals on a regular basis 
 

4. Information & Communication  

The Company places great importance on the quality of information technology and 
communication systems which is an important part of supporting the internal control to be able to operate 
efficiently with guidelines for information system management and information communication as follows: 

▪ The company has set a level of confidentiality of information, guidelines for the storage of 
important documents and control documents, as well as information supporting both internal and external 
operations in order to be complete, correct, sufficient for the operation and prompt for quick use 

▪ The Company requires the development of its information system on a regular basis in order 
to ensure that the operations work properly and in order to facilitate the performance of the management 
and employees concerned. The Company gives importance to accuracy, reliability, and timeliness of the 
information, especially the information for use in decision making on various matters in an accurate and 
timely manner. The Company has provided communication channels both inside and outside the 
organization that are systematic and efficient. In addition, accounting information has been recorded in 
accordance with generally accepted accounting standards and regularly recorded accounting information. In 
terms of information submitted to the Board of Directors and the shareholders of the Company, they will be 
delivered in advance of the meeting to have sufficient information to make a decision 
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5. Monitoring Activities 
The Company has the process to monitor and evaluate the adequacy of internal control and 

establish guidelines for improvement to ensure the Company's effective and efficient internal control system 
as follows: 

• The Company provides the effective information system so that the Board of Directors and 
executives can accurately and timely monitor information and also review, evaluate, suggest and 
revise business plans. In addition, the internal control system is audited by Zentara Grand Audit Co., 
Ltd., which conducts continuous audits of operations throughout the year. The internal control 
system is audited regularly in accordance with the annual audit plan and reported directly to the 
Audit Committee. The past audit results have shown no material deficiencies to the internal control 
system. Zentara Grand Audit Co., Ltd. is responsible for ensuring that the Company's main operations 
and key financial activities are carried out effectively under the established guidelines and rules and 
regulations of the relevant government agencies. 

• The Company has been certified for the Quality Management System Standard (ISO 9001 : 2015), 
Environmental Management System Standard (ISO 14001: 2015), and Occupational Health and Safety 
(ISO 45001 : 2018) by the Intertek Certification Institute, which is also the part of the internal control  
system. The Internal Audit team has monitored it according to certified standards administered by 
QMR appointed by the Managing Director. Such auditor must undergo IA system training in order to 
inspect the operations of any departments. If there is any problem from the results or it does not 
meet the required standards, such agency will receive the CAR (Corrective Action Request) and such 
matter shall be reinspected. Any issues in the audit will be presented at the Management Reviewed  
meeting, presiding over by the Managing Director. Continuous recording and follow-up shall be 
conducted. Intertek, the external agencies certifying the system, undergoes the monitoring once a 
year to confirm that the Company maintain the certified system management standards. 
 
 
 
 
 
 
 
 
 
 
 
 
 



141 

 

        

 

9.2 Connected  transactions 

Relationship 

The Company has related transactions with persons who may have conflicts, such as directors, 
shareholders executives and related companies, which are companies with persons who may have 
conflicts of interest, have relationships with directors, executives and shareholders of that company, 
which can be summarized as follows: 
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Related transactions of the Company  

and its subsidiaries and persons with potential 

conflicts as at December 31, 2019, 2020 and 2021 

are as follows: 
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Measures or procedures for approving related transactions 

 The Board of Directors has assigned the Audit Committee to supervise the entering into a connected 

transaction and disclosing information about connected transactions with persons who may have conflicts of 

interest or connected transactions of the Company as appropriate and in accordance with the criteria set forth by 

the Capital Market Supervisory Board, Securities and Exchange Law, regulations, announcement, orders, or 

regulations of the Stock Exchange of Thailand established, along with to comply with the requirements for 

information disclosure, connected transactions and the acquisition or disposal of assets of the Company follow the 

accounting standards set by the Federation of Accounting Professions.  

The Company's policy of conducting inter-company transactions can be classified by type of transactions 
as follows.  

▪ Normal business transactions and normal business support transactions with general commercial terms such 
as waste disposal service, purchase of SRF fuel, and use of SRF fuel transportation services produced by 
third parties, etc. The Company has set up a policy for conducting related transactions. There are various 
conditions according to the nature of normal trade operations at market prices which can be compared 
with prices incurred with third parties and strictly comply with the agreed agreements, along with setting 
prices and conditions of various transactions clearly, fairly, and not causing a transfer of benefits. In this 
regard, the Internal Audit Department or the Financial Accounting Department will review the information 
and prepare reports for the Audit Committee to consider and give opinions on the appropriateness of the 
price and the reasonableness of the transactions on a quarterly basis.  

▪ For normal business transactions and normal business support transactions which do not have general 
trade conditions and other inter-company transactions, the Company has a policy for the Audit 
Committee to consider and give opinions regarding the reasonableness and necessity of the 
transaction before entering the transaction and must comply with the laws on securities and exchange, 
regulations, announcements, orders or requirements of the Capital Market Supervisory Board and the 
Stock Exchange of Thailand. This includes complying with the requirements on disclosure of 
information on connected transaction, acquisition, or disposition of important assets of the Company, 
or other information relating to giving/receiving financial assistance such as guarantees for loans from 
financial institutions and the use of credit lines in the contract of guarantees, etc. In the event that the 
Audit Committee does not have any expertise in considering any connected transactions, the Company 
will have independent experts to give opinions on such related transactions to be used in decision-
making by the Audit Committee, the Board of Directors or the shareholders, as the case may be.  
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 In addition, the connected transactions that may occur in the future, the directors of the Company and its 
subsidiaries Directors must comply with the regulations established and directors must not approve any 
transactions that they or persons who may have conflicts of interest in any other manner with the Company and 
subsidiaries, and reported for the Board of Directors to consider. The Company and its subsidiaries will disclose the 
connected transactions in the notes to the financial statements audited by the Company's auditor, including the 
Company's registration statement (Form 56-1) and the annual report. However, in making connected transactions 
that may occur in the future, the directors must comply with the regulations established and directors must not 
approve any transactions that they or persons who may have a conflict of interest in any other manner with the 
Company and must inform of their relationship and details of the said transaction for the Board of Directors to 
consider. 

Policy or trends in related transactions in the future 

 In the future, if the company has a need to make connected transactions with individuals who may have 

conflicts of interest, the Company will stipulate the conditions in accordance with the normal operation nature 

and with market prices comparable with conditions or prices incurred with the same type of business that the 

Company does with third parties. The BWG group companies, such as BWG and BWT, are the operators, but the 

Company and its subsidiaries are still obliged to compare the prices and commercial terms of third parties with the 

prices and commercial terms of the BWG group companies such as waste elimination service fees, purchase of SRF 

fuel, SRF fuel transportation services that are produced and sold by third parties before deciding to enter into such 

transactions. 

The Company has a policy for the Audit Committee to compare the purchase price of SRF from other fuel 
suppliers and BWG to be appropriate with the market price at that time on a quarterly basis, whereby the 
Executive Director has to compare the fuel purchase price from BWG as specified in the fuel purchase agreement, 
to be compared with the asking price (freight clearly separated) of at least 2 other distributors. The ETC Group can 
now order SRF from BWG at market price. If, in the future, BWG's SRF trading price is comparable to that of a third 
party, it appears that BWG's SRF trading price is higher than the market price, the ETC Group will instead purchase 
SRF fuel with a third party and the Accounting and Finance Managers shall make the SRF trading report to be 
presented to the Audit Committee for monitoring the implementation of the above policy each quarter. In 
addition to price, for the purchase of SRF. other factors must be considered in the purchase decision, such as SRF 
quality, transportation distance and long-term business relationship. 
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  In addition, the Company will allow the Audit Committee to give opinion on the price, the 

remuneration rate, as well as the necessity and appropriateness of such connected transactions. In the event that 

the Audit Committee does not have expertise in considering possible connected transactions, the Company will 

consider independent appraisers, specialized independent experts or the Company's auditors to provide opinions 

on the Company's operations on making such connected transactions for the Audit Committee to use in decision-

making and to give opinions to the Board of Directors or shareholders, as the case may be. The Company will 

disclose the connected transactions in the notes to the financial statements audited by the Company's auditors 

and will disclose such transactions in the annual registration statement (Form 56-1) One report in accordance with 

the rules and laws governing securities and exchange, and rules, announcements, orders or regulations of the 

Stock Exchange of Thailand. 

  For connected transactions that may occur in the future, the directors must comply with the 

regulations established and must not approve any transactions that they or persons who may have a conflict of 

interest in any other manner with the Company and must disclose them to the Board of Directors for 

consideration. the Company has to comply with the law on securities and exchange, and rules, announcements, 

orders or regulations of the Stock Exchange of Thailand, including complying with the requirements related to the 

disclosure of information on connected transactions and the acquisition or disposition of assets of the Group, and 

in accordance with the accounting standards set by the Association of Accountants strictly. In addition, the 

Company will not enter into any connected transactions with related companies that are within normal business 

operations with the Company. 
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Report of the Board of Directors' Responsibility  

for Financial Reports 
 
The Board of Directors is responsible for the financial statements of Earth Tech Environment 

(Public) Company Limited and the consolidated financial statements of Earth Tech Environment (Public) 
Company Limited and its subsidiaries, including financial information shown in the annual report. Such 
financial statements are prepared in accordance with the generally accepted accounting standards by 
adopting the appropriate accounting policy and implementing it regularly and using discretion carefully 
and the best estimation in the preparation. In addition, sufficient important information is transparently 
disclosed in the notes to the financial statements for the benefit of shareholders and general investors.  

The Board of Directors provides the good corporate governance and maintains the risk 

management system and the internal control system to ensure that accounting information is recorded 

correctly, completely, timely and sufficiently to maintain assets as well as prevents significant corruption 

or irregular operations. 

In this regard, the Board of Directors appoint an Audit Committee consisting of independent 
directors to oversee and review the reliability and accuracy of financial reports, including assess the 
internal control system, internal audits, and risk management system to be efficient as well as consider 
the disclosure of related transactions. The opinions of the Audit Committee regarding this matter are 
shown in the Audit Committee's Report, which is included in the annual report. 

The Company's financial statements and the consolidated financial statements of the Company 
and its subsidiaries have been audited by the auditors of Karin Audit Company Limited. Regarding the 
audit, the Board of Directors has supported information and documents so that the auditors can perform 
the audit and express opinions according to the audit standards. The auditors’ opinions are shown in the 
Audit Committee's Report, which is included in the annual report. 

The Board of Directors is of the opinion that the Company's overall internal control system is 
satisfactory, and it can reasonably assure that the financial statements of Earth Tech Environment (Public) 
Company Limited and the consolidated financial statements of Earth Tech Environment (Public) Company 
Limited and its subsidiaries for the year ended December 31, 2021, are accurate and reliable in 
accordance with generally accepted accounting principles and applicable laws and regulations.  

 
 
 

 
(Mr. Anusorn Nuangpolmak)   (Mr. Ekarin Luengviriya) 

Chairman of the Board           Managing Director 
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Independent Auditor's Report  

To the Shareholders of Earth Tech Environment Public Company Limited 
 
Opinion 

I have audited the financial statements of Earth Tech Environment Public Company Limited and its subsidiaries, which 
comprise the consolidated and separate statements of financial position as at December 31, 2021, and the related 
consolidated and separate statements of comprehensive income, changes in shareholders’  equity and cash flows for the 
year then ended, and notes to the consolidated financial statements, including a summary of significant accounting 
policies. 

In my opinion, the consolidated and separate financial statements referred to above present fairly, in all material respects, 
the financial position of Earth Tech Environment Public Company Limited and its subsidiaries as at December 31, 2021, 
their financial performance and cash flows for year then ended in accordance with Thai Financial Reporting Standards. 
 
Basis for Opinion 

I conducted my audit in accordance with Thai Standards on Auditing. My responsibilities under those standards are further 
described in the Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements section of my report. I am 
independent of the Group in accordance with the Code of Ethics for Professional Accountants as issued by the Federation of 
Accounting Professions under the Royal Patronage of His Majesty the King as relevant to my audit of the consolidated 
financial statements, and I have fulfilled my other ethical responsibilities in accordance with the Code. I believe that the audit 
evidence I have obtained is sufficient and appropriate to provide a basis for my opinion. 
 
Key Audit Matters 
Key audit matters are those matters that, in my professional judgment, were of most significance in my audit of the 
consolidated financial statements of the current period.  These matters were addressed in the context of my audit of the 
consolidated financial statements as a whole, and in forming my opinion thereon, and I do not provide a separate opinion on 
these matters.  
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Impairment of Property, Plant and Equipment 
Risk 

As at December 31, 2021, the Group had a net book value of property, plant and equipment, according to the note to 
financial statements no. 9, of Baht 2,037.84 million, representing 51 % of total asset. The recoverable amount of property, 
plant and equipment depends on changes in economic conditions and future market conditions that may result in indications 
of impairment of property, plant and equipment. The Group set a process for identifying indications and testing for 
impairment according to financial reporting standards. I considered this as the key audit matter because the value of 
property, plant and equipment is material to the consolidated financial statements and the process of identification and 
testing of impairment involves management's judgment in estimating cash flows in the financial statements.  

Risk Responses of Auditor 
My audit procedures responded to the risk referred to above are as follows: 

- Observed and reviewed report of non-operating or damaged assets. 
-  Reviewed value-in-used of assets evaluation by conducting reasonableness analysis of future income 

projection and expenses information. Assessed assumptions and methods used by experts for value-in-use 
of assets evaluation, including assessment of professional competency of experts. 

- Auditing appropriateness of qualification and independence of independent valuer and objective to assess 
value. 

- Test calculation of the impairment by comparison with carrying amount and recoverable amount from 
independent valuer assessed by comparison market price and replacement cost value. 

The Group assess the impairment of property, plant and equipment and adequately of the disclosures in notes to financial 
statement. 

Other Matter 

The financial statement of Earth Tech Environment Public Company Limited which comprise the Consolidated statement of 
financial position and separate statement of financial position as at December 31, 2020, and the related consolidated and 
separate statement of comprehensive income, changes in shareholders’ equity and cash flows for the year then ended, 
presented as comparative information, were audited by another auditor in my firm whose report dated on February 24, 2021, 
expressed an unqualified opinion. 
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Other Information 
Management is responsible for the other information.  The other information comprise the information included in annual 
report of the Group, but does not include the financial statements and my auditor’s report thereon. The annual report of the 
Group is expected to be made available to me after the date of this auditor’s report. 

My opinion on the financial statements does not cover the other information and I do not express any form of assurance 
conclusion thereon.  

In connection with my audit of the financial statements, my responsibility is to read the other information and, in doing 
so, consider whether the other information is materially inconsistent with the financial statements or my knowledge 
obtained in the audit or otherwise appears to be materially misstated. 

When I read the annual report of the Group, if I conclude that there is a material misstatement therein, I am required to 
communicate the matter to those charged with governance for correction of the misstatement. 
 
Responsibilities of Management and Those Charged with Governance for the Consolidated Financial Statements 

Management is responsible for the preparation and fair presentation of the consolidated financial statements in accordance 
with Thai Financial Reporting Standards, and for such internal control as management determines is necessary to enable the 
preparation of consolidated financial statements that are free from material misstatement, whether due to fraud or error. 

In preparing the consolidated financial statements, management is responsible for assessing the Group’ s ability to 
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going concern basis 
of accounting unless management either intends to liquidate the Group or to cease operations, or has no realistic 
alternative but to do so. 

Those charged with governance are responsible for overseeing the Group’s financial reporting process. 
 
Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements 

My objectives are to obtain reasonable assurance about whether the consolidated financial statements as a whole are free 
from material misstatement, whether due to fraud or error, and to issue an auditor’ s report that includes my opinion. 
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with Thai 
Standards on Auditing will always detect a material misstatement when it exists. Misstatements can arise from fraud or 
error and are considered material if, individually or in the aggregate, they could reasonably be expected to influence the 
economic decisions of users taken on the basis of these consolidated financial statements. 

As part of an audit in accordance with Thai Standards on Auditing, I exercise professional judgment and maintain 
professional skepticism throughout the audit. I also: 
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• Identify and assess the risks of material misstatement of the consolidated financial statements, whether due to fraud

or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient
and appropriate to provide a basis for my opinion. The risk of not detecting a material misstatement resulting from
fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

• Identify and assess the risks of material misstatement of the consolidated financial statements, whether due to fraud
or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient
and appropriate to provide a basis for my opinion. The risk of not detecting a material misstatement resulting from
fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

• Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
Group’s internal control.

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related
disclosures made by management.

• Conclude on the appropriateness of management’s use of the going concern basis of accounting and, based on the
audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast
significant doubt on the Group’ s ability to continue as a going concern.  If I conclude that a material uncertainty
exists, I am required to draw attention in my auditor’s report to the related disclosures in the consolidated financial
statements or, if such disclosures are inadequate, to modify my opinion.  My conclusions are based on the audit
evidence obtained up to the date of my auditor’s report. However, future events or conditions may cause the Group to
cease to continue as a going concern.

• Evaluate the overall presentation, structure and content of the consolidated financial statements, including the
disclosures, and whether the consolidated financial statements represent the underlying transactions and events in a
manner that achieves fair presentation.

• Obtain sufficient appropriate audit evidence regarding the financial information of the entities or business activities
within the Group to express an opinion on the consolidated financial statements. I am responsible for the direction,
supervision and performance of the group audit. I remain solely responsible for my audit opinion.

I communicate with those charged with governance regarding, among other matters, the planned scope and timing of the 
audit and significant audit findings, including any significant deficiencies in internal control that I identify during my 
audit. 

I also provide those charged with governance with a statement that I have complied with relevant ethical requirements 
regarding independence, and to communicate with them all relationships and other matters that may reasonably be 
thought to bear on my independence, and where applicable, related safeguards.  
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From the matters communicated with those charged with governance, I determine those matters that were of most 

significance in the audit of the consolidated financial statements of the current period and are therefore the key audit 

matters.  I describe these matters in my auditor’ s report unless law or regulation precludes public disclosure about the 

matter or when, in extremely rare circumstances, I determine that a matter should not be communicated in my report 

because the adverse consequences of doing so would reasonably be expected to outweigh the public interest benefits of 

such communication. 

The engagement partner on the audit resulting in this independent auditor’s report is Ms.Kojchamon Sunhuan 

(Ms.Kojchamon Sunhuan) 

Certified Public Accountant 

Registration No. 11536 

Karin Audit Company Limited 

Bangkok 

February 22, 2022 
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Details of directors, executives, controlling persons, the person assigned  

to take the highest responsibility in Accounting and Finance, the person  

assigned to take direct responsibility for accounting supervision,  

the Company’s secretary.  
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Board of Directors 

 
 
 
 
 
 
 
 
 
 
 
 
 

Date of appointment as a director:  9 November 2019 
Shareholding Proportion   (Percentage) - (As of December 31, 2021) 
▪ Self     -None- 
▪ Spouse / underaged child  -None- 

 
Education 

• Master of Business Administration Roosevelt University 

• Bachelor of Arts (Economics), Chiang Mai University 

• National Defense Course, National Defense College 

• Office of the Civil Service Commission (OCSC), senior management (Nor Bor Sor 29)  

• Director Accreditation Program (DAP), Class 138/2017 

• The Role of Chairman (RCP) program, Class 40/2017 

Number of listed companies holding position                   :  -None- 
Number of other companies / organizations that are not listed companies : -None- 
Current Position 

• Chairman of the Board/ Independent Director, Earth Tech Environment Public Company Limited 
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Experience 

• Head of the Central Provincial Industry Office, Office of the Permanent Secretary, Ministry of Industry  

• Head of the Office of the Secretary to the Minister, Office of the Secretary to the Minister of Industry 

• Director of the Division of Industrial Economic Studies, Office of Industrial Economics  

• Deputy Director of the Office of Industrial Economics, Office of Industrial Economics  

• Inspector General, Office of the Permanent Secretary, Ministry of Industry  
Director-General, Department of Primary Industries and Mines, Ministry of Industry 
Deputy Permanent Secretary (Head of the Production Supervision and Inspection Mission), Office of the 

Permanent Secretary, Ministry of Industry 

Deputy Permanent Secretary (Head of Industry Promotion Mission and Entrepreneurship Group), Office 

of the Permanent Secretary, Ministry of Industry  

Number of times attending the Board of Directors’ meetings in 2021 : 4/4 

Having a stake in the Company      : -None- 

Family relationship with other directors     : -None- 

Illegal record in the past 10 years     : -None- 
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Date of appointment as a director:  9 November 2019 
Shareholding Proportion   (Percentage) (As of 31 December 2021) 
▪ Self     -None- 
▪ Spouse / underaged child  -None- 

Education 

• PhD, Energy Management & Policy University of Pennsylvania 

• Master of Energy Management & Policy, University of Pennsylvania 

• Master of Economic Development, National Institute of Development Administration 

• Bachelor of Economics, Chiang Mai University 

• Director Certification Program (DCP), Class 17/2002 

Number of companies holding director position in other listed companies: 1 company 
Number of non-listed companies / entities holding position in: - 
Current Position 

• Qualified member of the Committee on State Enterprise Evaluation 

• Chairman of the Sub-Committee for the Preparation of Agreements and Evaluation of State 
Enterprises Operation, Agriculture and Natural Resources 

• Chairman of the working group for preparing memorandum of agreement and evaluating the 
performance of the revolving fund (batch 7) 

• Director / Audit Committee, Phol Dhanya Public Company Limited 
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Experience 

• Energy Regulatory Commission Economics 

• Chairman of the Subcommittee for preparation of memorandum and evaluation of state 
enterprises operations, transport branch    

• Director of the Bureau of State Enterprise Development, Office of the State Enterprise 
Commission, Ministry of Finance 

• Policy and Plan Analysis Officer Level 7, National Energy Policy Council Policy. 

• Plan Analysis Officer Level 7, Office of the National Economic and Social Development Board 
 

Number of times attending the Board of Directors’ meetings in 2021     :   4/4 

Having a stake in the Company   : -None- 

Family relationship with other directors  : -None- 

Illegal record in the past 10 years  : -None- 
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   Risk Management Committee / Member of the Nomination and  

  Remuneration Committee / Chairman of the Corporate Governance and 
  Corporate Social Responsibility Committee 

Date of appointment as a director:   9 November 2019 
Shareholding Proportion   (Percentage) - (As of December 31, 2021) 

▪ Self  0.000002% (under own name 50 share units) share unit changes in 2021 
▪ Spouse / underaged child -None- 

 

Education 

• Master of Business Administration, Srinakharinwirot University 

• Master of Arts in Professional English for International Communication (English Program),  
Thammasat University 

• Bachelor of Accounting, Bangkok University (First class honors) 

• Bachelor of Business Administration, Sukhothai Thammathirat Open University 

• training of the Project for the Development of Audit Quality Control Reviewers (EQCR) and the Auditor's 
Office Quality Control (Monitoring) in the Capital Market, Class 1/2021 

• Director Accredited Program (DAP), Class 105/2013  

• Certified Public Accountant 
Number of companies holding director position in other listed companies: -none- 
Number of non-listed companies / entities holding position in: 2 company 
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Current Position 

• Vice chairman of the board / Independent Director /Chairman of the Audit Committee, Earth Tech 
Environment Public Company Limited 

• Executive Director and Treasurer Association of Companies Listed on the Market for Alternative 
Investment (MAI) 

• Director, NAT Audit Company Limited 
Experience 

• Director, Business Online Public Company Limited 

• Director, D&B (Thailand) Company Limited 

• Director, BOL Digital Company Limited 

• Director, Advanced Auditing Company Limited 
Number of times attending the Board of Directors’ meetings in 2021 :   4/4 

Having a stake in the Company   : -None- 

Family relationship with other directors  : -None- 

Illegal record in the past 10 years  : -None- 
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  Risk Management Committee /Chairman of the Nomination and  
  Remuneration Committee / Chairman of the Corporate Governance  
  and Corporate Social Responsibility Committee 

 
Date of appointment as a director:  9 November 2019 
Shareholding Proportion   (Percentage) - (As of December 31, 2021) 

▪ Self       -None- 
▪ Spouse / underaged child  -None- 

Education 

• Bachelor of Laws, Ramkhamhaeng University 

• Director Accreditation Program (DAP) Class 138/2017 

Number of companies holding director position in other listed companies: -None- 
Number of non-listed companies / entities holding position in: 1 company 
Current Position 

• Director / Independent Director / Audit Committee, Earth Tech Environment Public Company Limited 

• Independent lawyer, People's Law Office Co., Ltd. 

Experience 

• Independent Attorney, Yukwiwat Law Company Limited 

• Loan Clerk Krung Thai Bank Public Company Limited  

• Attorney at Chotitham Lawyer Company Limited 
Number of times attending the Board of Directors’ meetings in 2021 :   4/4 
Having a stake in the Company   : -None- 
Family relationship with other directors  : -None- 
Illegal record in the past 10 years  : -None- 
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 Chairman of the Risk Management Committee / Member of the 

Nomination and Remuneration Committee/ Member of Corporate 

Governance and Corporate Social Responsibility Committee  
 

Date of appointment as a director:  9 November 2019 
Shareholding Proportion   (Percentage) - (As of December 31, 2021) 
▪ Self     -None- 
▪ Spouse / underaged child  -None- 

Education 

• Bachelor of Accounting, Thammasat University 

• Bachelor of Laws, Chulalongkorn University 

• Certificate in Auditing, Thammasat University 

• Certified Public Accountant 

• Director Accreditation Program (DAP) Class 76/2008 

Number of companies holding director position in other listed companies: -None- 
Number of non-listed companies / entities holding position in: 1 company 
Current Position 

• Director / Independent Director / Audit Committee, Earth Tech Environment Public Company Limited 

• Director, Win On Audit Company Limited 
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Experience 

• Audit Committee, Center Containers Company Limited 

• Independent Director, Vintage Engineering Public Company Limited 

• Director, Bowonsin Company Limited 

• Executive Accountant, Schlumberger Oversea S.A. Ltd. 

• Executive Accountant, Shin Corporation PLC. 

• Auditor Assistant, Price water house coopers ABAS co,.Ltd. 
Number of times attending the Board of Directors’ meetings in 2021 :   1/1 

Having a stake in the Company   : -None- 

Family relationship with other directors  : -None- 

Illegal record in the past 10 years  : -None- 
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Member of the Risk Management Committee / Member of the 

Nomination and Remuneration Committee / Member of the Corporate 

Governance and Corporate Social Responsibility Committee 

Date of appointment as a director: 9 November 2019 
Shareholding Proportion   (Percentage) - (As of December 31, 2021) 
▪ Self    -None- 
▪ Spouse / underaged child -None- 

Education 

• Master's degree, Public administration (Honors)NIDA. 

• Advanced Certificate, Course in Public  Administration and Law for Executives  King Prajadhipok's 
Institute. 

• Advanced Certificate, Course in Public Economics Management Class 5 King Prajadhipok's Institute. 

• The Executive Program in Energy Literacy for a  Sustainable Future, TEA Class 9,  Thailand Energy 
Academy  

• Advance Security Management Program (ASMP) Class 10, The Association of National Defence College of 
Thailand Under The Royal Patronage of His Majesty The King (ANDCT) 

• Advanced Master of Management Program Class 4, National Institute of Development Administration 
(NIDA) 

• Being trained in Role of the Chairman Program (40/2017) 

• Being trained in Director Accreditation Program (138/2017) 

• Being trained in Ethical Leadership Program (ELP) (24/2564) 
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Number of companies holding director position in other listed companies: -None- 
Number of non-listed companies / entities holding position in: 5 companies 
Current Position Director / Chairman of the Executive Board / Managing Director  

   Earth Tech Environment Public Company Limited 

• Chairman of the Board/ Managing Director, Earth Engineering and Construction Company Limited 

• Chairman of the Board/ Managing Director Sirilapa Power Company Limited 

• Chairman of the Board/ Managing Director, Link88 Power Company Limited 

• Chairman of the Board/ Managing Director, Ava Grand Energy Company Limited 

• Chairman of the Board Recovery House Company Limited 

Experience 

• Deputy Managing Director of Operations, Better World Green Public Company Limited 

• Managing Director, Better World Transport Company Limited 

• Service Director And Deputy Managing Director of Operations,  
Better World Green Public Company Limited 

• Project manager for the construction of waste disposal system, Nakhon Ratchasima Municipality 

• Foreign Subcommittee House of Representatives 
Number of times attending the Board of Directors’ meetings in 2021    :    4/4 

Having a stake in the Company   :   -None- 

Family relationship with other directors  :    Is the elder brother of Mr. Suwat Luengviriya 

Illegal record in the past 10 years  :   -None- 
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    Risk Management Committee / Member of the Corporate Governance  
    and Corporate Social Responsibility Committee  

 
Date of appointment as a director:  9 November 2019 
Shareholding Proportion   (Percentage) (As of 31 December 2021) 
▪ Self     0.01 % (under own name 164,000 share units) No share unit changes in 2021 
▪ Spouse / underaged child  -None- 

Education 

• Bachelor of Arts, Branch of Management, Chiang Mai Rajabhat University 

• Director Accreditation Program (DAP), Class 138/2017 

Number of companies holding director position in other listed companies: -None- 
Number of non-listed companies / entities holding position in: 5 companies 
Current Position 

• Director / Executive Director / Chief Executive Officer,  
Earth Tech Environment Public Company Limited 

• Director, Earth Engineering and Construction Company Limited 

• Director, Sirilapa Power Company Limited 

• Director, Link 88 Power Company Limited 

• Director, Ava Grand Energy Company Limited 

• Director, Discovery House Company Limited 
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Experience 

• Managing Director, Earth Tech Environment Company Limited 

• Director of Marketing Management, Better World Green Public Company Limited 
Number of times attending the Board of Directors’ meetings in 2021 : 4/4 

Having a stake in the Company   : -None- 

Family relationship with other directors  : -None- 

Illegal record in the past 10 years  : -None- 
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Date of appointment as a director: 9 November 2019 
Shareholding Proportion   (Percentage) (As of 31 December 2021) 
▪ Self      -None- 
▪ Spouse / underaged child -none- 

Education 

• Bachelor of Communication Arts, Sukhothai Thammathirat Open University 

• Director Accreditation Program (DAP), Class 36/2005 

• Finance for Non-Finance Directors (FND) Program, Class 24/2005 

Number of companies holding director position in other listed companies: 2 companies 
Number of non-listed companies / entities holding position in: 4 companies 
Current Position 

• Director, Earth Tech Environment Public Company Limited 

• Director / Chief Executive Officer and Managing Director,  
Better World Green Public Company Limited 

• Director, Akkhie Prakarn Public Company Limited 

• Chairman of the Board B-Green Development Company Limited 

• Chairman of the Board Better Waste Care Company Limited 

• Chairman of the Board Better World Transport Co., Ltd. 

• Chairman of the Board Better Me Company Limited 
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Experience 

• Director, Sirilapa Power Company Limited 

• Director, Link 88 Power Company Limited 

• Director, Ava Grand Energy Company Limited 

• Director, Recovery House Company Limited 
Number of times attending the Board of Directors’ meetings in 2021 :   4/4 

Having a stake in the Company   : -None- 

Family relationship with other directors  : Is the younger brother of Mr. Ekarin Luengviriya 

Illegal record in the past 10 years  : -None- 
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Date of appointment as a director:  9 November 2019  
Shareholding Proportion   (Percentage) (As of 31 December 2021) 
▪ Self                 0.001%  (under own name 31,250  share units) no share unit changes in 2021 
▪ Spouse / underaged child  -None- 

Education 

• Master of Business Administration in Finance, Ramkhamhaeng University 

• Bachelor of Business Administration in Accounting, Ramkhamhaeng University 

• Director Accreditation Program (DAP), Class 58/2005 

• Audit Committee Program (ACP), Class 25/2009 

• Anti-Corruption: The Practical Guide (ACPG) Program, Class 23/2015 

• Tax Auditor Accreditation 

• Corruption  Risk and Control Workshop (CRC) 11/2564 
Number of companies holding director position in other listed companies: 2 companies 
Number of non-listed companies / entities holding position in : 6 companies 

Current Position 

• Director, Earth Tech Environment Public Company Limited 

• Director / Executive Director / Deputy Managing Director of Accounting and Finance / Accounting and 
Finance Manager, Better World Green Public Company Limited 

• Director, Akkhie Prakarn Public Company Limited 

• Director, Better Me Company Limited 

• Director, B-Green Development Company Limited 

• Director, Better Waste Care Company Limited 
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• Director, Better World Transport Company Limited 

• Director, A-Business Advisory Company Limited 

• Director, Accounting and Tax Advisory Company Limited 

Experience 

▪ Chairman of the Examining Committee, Vintage Engineering Public Company Limited 

• Director / Audit Committee, Unipro Manufacturing Co., Ltd. 

• Director, Sirilapa Power Company Limited 

• Director, Ava Grand Energy Company Limited 

• Director, Link 88 Power Company Limited 

• Director, Discovery House Company Limited 
Number of times attending the Board of Directors’ meetings in 2021 :   4/4 

Having a stake in the Company   : -None- 

Family relationship with other directors  : -None- 

Illegal record in the past 10 years  : -None- 
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Executive 

 

1.  Mr. Ekarin Luengviriya   Age 62 years 

 
Position  Chairman of the Executive Board / Managing Director 
Shareholding Proportion   (Percentage) - (As of December 31, 2021) 

▪ Self    -None- 
▪ Spouse / underaged child -None- 

Education 

• Master's degree, Public administration (Honors)NIDA. 

• Advanced Certificate, Course in Public  Administration and Law for Executives  King Prajadhipok's 
Institute. 

• Advanced Certificate, Course in Public Economics Management Class 5 King Prajadhipok's Institute. 

• The Executive Program in Energy Literacy for a  Sustainable Future, TEA Class 9,  Thailand Energy 
Academy  

• Advance Security Management Program (ASMP) Class 10, The Association of National Defence College of 
Thailand Under The Royal Patronage of His Majesty The King (ANDCT) 

• Advanced Master of Management Program Class 4, National Institute of Development Administration 
(NIDA) 

• Being trained in Role of the Chairman Program (40/2017) 

• Being trained in Director Accreditation Program (138/2017) 

• Being trained in Ethical Leadership Program (ELP) (24/2564) 
 

Experience 

• Deputy Managing Director of Operations, Better World Green Public Company Limited 

• Managing Director, Better World Transport Company Limited 

• Service Director And Deputy Managing Director of Operations,  
Better World Green Public Company Limited 

• Project manager for the construction of waste disposal system, Nakhon Ratchasima Municipality 

• Foreign Subcommittee House of Representatives 
Family relationship with other directors  :    Is the elder brother of Mr. Suwat Luengviriya 
Illegal record in the past 10 years  :   -None- 
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2.   Mr.Supawat  Khunworavinij  Age 49  years 
Position Executive Director / Chief Executive Officer  

Shareholding Proportion   (Percentage) (As of 31 December 2021) 
▪ Self     0.01 % (under own name 164,000 share units) No share unit changes in 2021 
▪ Spouse / underaged child  -None-  

Education 

• Bachelor of Arts, Branch of Management, Chiang Mai Rajabhat University 

• Director Accreditation Program (DAP), Class 138/2017 

Experience 

• Managing Director, Earth Tech Environment Company Limited 

• Director of Marketing Management, Better World Green Public Company Limited 
Family relationship with other directors  : -None- 
Illegal record in the past 10 years  : -None- 
 
 

3.  Mr. Sumet Laokham Age 40 years 
Position Executive Director / Operations Manager 
Shareholding Proportion   (Percentage) (As of 31 December 2021) 

▪ Self     -None- 
▪ Spouse / underaged child -None- 

Education 
o Master of Environmental Engineering, Chulalongkorn University 
o Bachelor of Environmental Science, Silpakorn University 

Experience 

• Project Development and Technology Manager Better World Green Public Company Limited 
Family relationship with other directors  : -None- 
Illegal record in the past 10 years  : -None- 
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4.  Ms. Phimchanok Arunrotwatthana, Age 37 years 
Position  Executive Director / Management Manager 
Shareholding Proportion   (Percentage) (As of 31 December 2021) 

▪ Self   -None- 
▪ Spouse / underaged child -None- 

Education 
o Bachelor of Accounting, Rajabhat Rajanagarindra University 

 
 
Experience 

• Head of Human Resources Better World Green Public Company Limited  
Family relationship with other directors  : -None- 
Illegal record in the past 10 years  : -None- 
 
 

5.  Ms. Wachiraporn Natejaru Age 42 years 

Position Executive Director / Accounting and Finance Manager 
Shareholding Proportion   (Percentage) (As of 31 December 2021) 

▪ Self   0.01 % (under own name 164,000 share units) No share unit changes in 2021 
▪ Spouse / underaged child -None- 

Education 

o Bachelor of Accounting, Ramkhamhaeng University 
o Training courses to learn-to use cash flow statement 
o Training courses on business integration practice and consolidated financial statements 
o Training CFO Refresher Class 2/2564, titled “Preparing for Economic Factors Finance and 

Accounting Issues affecting listed companies.” 
Experience 

• Senior Accounting Officer Better World Green Public Company Limited  
Family relationship with other directors      : The sister-in-law of Mrs. Ananya Netjaru (company secretary). 
Illegal record in the past 10 years      : -None- 
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6.  Ms. Tippawan Pimsen Age 38 years  
Position  Accountant 
Shareholding Proportion   (Percentage) (As of 31 December 2020) 

▪ Self   -None- 
▪ Spouse / underaged child -None- 

Education 

o Bachelor of Accounting, Ramkhamhaeng University 
 
Experience 

• Accountant Better World Green Public Company Limited  
Family relationship with other directors  : -None- 
Illegal record in the past 10 years  : -None- 
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Company Secretary 

 

Mrs.Ananya Netjaru Age 43 years   

Position Company Secretary 

 

Shareholding Proportion (Percentage) (As of 31 December 2021) 
▪ Self   0.00003 % (under own name 437 share units) No share unit changes in 2021 
▪ Spouse / underaged child -None- 

Education/training qualifications 

o Bachelor of Arts General Management Faculty of Management Science, Chiang Mai 
Rajabhat University 

o Diploma Branch of Management Faculty of Business Administration, Rajamangala 
University of Technology Lanna 

o Training course Company Secretary Program Class 79/2017 
o Training course Anti-Corruption: The Practical Guide (ACPG 57/2021) 

Experience 

• Company Secretary, Earth Tech Environment Public Company Limited 

• Secretary to Managing Director, Better World Green Public Company Limited 

• Secretary of Sriphat Medical Center, Faculty of Medicine, Chiang Mai University 
 

Family relationship with other directors : Sister-in-law of Ms. Wachiraporn Natejaru  
       (Accounting and Finance Manager) 
Illegal record in the past 10 years : -None- 
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The scope of powers, duties and responsibilities of the Company Secretary are as follows: 
 
 Company Secretary have duties and responsibilities in accordance with the Securities and Exchange Act 
(No. 4) B.E. 2551 under Section 89/15 to Section 89-17 with Responsibility caution and honesty as well as to 
comply with the law, objectives, company regulations Board of Directors' resolutions and resolutions 
shareholder meeting. 
 1 .Provide advice and advice to the Board of Directors. in carrying out the duties and responsibilities 
under the law and rules and regulations of companies listed on the Stock Exchange of Thailand and the Office 
of the Securities and Exchange Commission. and related regulatory agencies 
 2. Organize meetings of the Board of Directors and shareholders in accordance with the laws and the 
Company's Articles of Association, including coordinating to ensure compliance with the resolutions of the Board 
of Directors' meeting. and the shareholders' meeting 

3.  Prepare and maintain the following documents 

• Director registration 

• Invitation letter to the Board of Directors meeting, minutes of the board meeting, and the 
annual report of the Company 

• Invitation letter to shareholders' meeting and minutes of shareholders' meeting 
4. Maintain reports of interest reported by directors or executives. 

 5. Supervise and be responsible for the preparation and storage of the annual report/annual data list. 
 6.  Coordinate and follow up information from the management, finance, budget, risk management. 
internal control internal audit Regularly report to the Board of Directors. 
 7. Encourage directors to comply with the best practices of directors of listed companies. in accordance 
with the principles of good corporate governance for listed companies, such as training courses of directors, self-
assessment of the board of directors once a year and report the results of the assessment to the Board for 
acknowledgment and consider making plans for further operational improvement. 
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Details of the directors of subsidiaries 
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Details of the Heads of the Internal Audit 
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  The Company has used the services of external agencies to perform internal audits. By coordinating 
directly with Ms. Wachiraporn Natejaru, secretary of the Audit Committee. The objectives of the Internal Audit 
Department are to assist operators at all levels of the organization to perform their duties efficiently and 
effectively and support the adequate and efficient internal control system by continuously improving it for 
better performances. The Internal Audit Department conducts analysis and evaluation and provides suggestions 
and consultation to support operators. Details about internal auditors are as follows: 

 

Name   Ms. Thanaporn Thiangsutthisakul       

 
Position   Internal Auditor 
 
Education Qualifications  

• Bachelor of Accounting, Maejo University 

• Bachelor of Law, Ramkhamhaeng University  
 

Certificate 

• Certified Public Accountant Registration Number 9828 

• Certificate of Certified Professional Internal Auditor of Thailand (CPIAT) 
 

 
Training Background 

• Course of Certified Professional Internal Auditor of Thailand (CPIAT) 

• International Law Training Course 

• Merger Training Course 

• Audit with AI Training Course 
 

Work Experience 
2014 - Present  Audit Partner  Zentara Grand Audit Company Limited  
2008 – 2013  Audit Manager   DIA Audit International Company Limited 
2005 – 2007  Auditor   AMC Office Company Limited  
2003 – 2004  Internal Auditor   CP All (Public) Company Limited 
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Shareholding Proportion in the Company : None 

Family Relationship between Director and Executive : None 

History of Offense under Securities Law and Futures Contracts : None  

 

Roles and Responsibilities of Internal Auditor 
 The Internal Audit Department is responsible for performing the internal audit of the organization and 
reporting the audit results to the Audit Committee and executives. Roles, duties, and responsibilities are as 
follows:  

• Reviewing and reporting the accuracy and completeness of financial information, including 
operational processes, evaluation, and measurement  

• Reviewing the work system that may have a significant impact on operation and reporting to 
ensure that it has been implemented in accordance with the specified policies, action plans 
and procedures as well as related laws 

• Reviewing the appropriateness of asset storage, including testing that such asset actually exists 
and is effectively and cost-effectively used 

• Reviewing the adequacy and appropriateness of the internal control system of the organization 
to develop and improve more efficient and appropriate internal control system 

• Continuously and regularly reviewing and promoting the development of more efficient work 
system  

• Performing other tasks relating to the internal audit as assigned by the Audit Committee or 
executives 
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Assets for business undertaking  

and details of asset appraisal  
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Assets for business 
Company's Fixed assets used in main and subsidiary 

As of December 31, 2021 The Company and its subsidiaries have fixed assets in their main business as 

follows: 

 

 Fixed assets in main business 

Fixed assets in main business consist mainly of land, land improvements, utilities and power plant 

which related to the net book value of the main fixed assets. According to the consolidated financial 

statements as of December 31, 2021 as shown in the following. 

 

EARTH TECH ENVIRONMENT PUBLIC COMPANY LIMITED (“EARTH TECH ENVIRONMENT” or “ETC”) 

Detail of 
net book value 

December 31, 2021 
(a million baht)  

proprietary nature obligation 

Land and land improvements 
consist of 
buildings and structures 

113.68 the company owns liable to mortgage 

101.32 subsidiaries owns  liable to mortgage 

machinery and equipment 

Furnishings and office supplies 

496.12 the company owns liable to mortgage 

375.01 subsidiaries owns  liable to mortgage 

computer and equipment 

tools 

394.40 the company owns liable to mortgage 

535.26 subsidiaries owns  liable to mortgage 

vehicles   0.29 the company owns  

  0.71 subsidiaries owns   

Land and land improvements 

consist of 

buildings and structures 

  0.75 the company owns  

  1.34 subsidiaries owns   

machinery and equipment 

Furnishings and office supplies 

  1.96 the company owns  

  8.59 subsidiaries owns   

computer and equipment 

tools 

  6.21 the company owns  

  2.20 subsidiaries owns   

vehicles          2,037.84   
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Land lease 

 ETC has leased land in plot G3 to prepare for future projects where located in the land area of Kaeng 
Khoi Industrial Estate, the details of the land lease agreement can be summarized as follows: 

Industrial land lease agreement in Kaeng Khoi Industrial Estate (plot G3) 

Tenant ETC 

Lessor Industrial Estate Authority of Thailand 

Locate Kaeng Khoi Industrial Estate, Saraburi province 

Area (Rai-Ngan-Sq.) 23-1-22 (has changed the area of the land) 

Objective Operations and distribution of electric power from sewage or non-hazardous 

materials in the future project. 

Rental rate 1,570,320 baht per year and increase rent at a rate of 10% every 3 years. 

Rental period November 13, 2016 –November 12, 2043 

Lease renewal In the last year before the agreement expires not less than 6 months The tenant 

must notify the landlord of his or her wishes in writing and the lessor will 

consider renting further according to the rental rate and conditions announced 

by the lessor. 

Note: 
1. Land plot G3 has been filled with land in the cost of 40 million baht. However, ETC has adjusted the financial 

statements for the year 2019 to reflect the amortization of land reclamation expenses according to the term 
of the G3 land lease agreement. As a result, such expenses were recorded in the financial statements for the 
year 2019 in the amount of 4.44 million baht, which is an expense for land utilization in 2017 – 2019 land 
improvements under lease agreements equal to 35.56 million baht were listed in other non-current assets at 
the end of 2 0 1 9  In this regard, ETC will have such expenses of approximately 1 .4 8  million baht per year 
throughout the remaining lease term. 
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AVA Industrial Land Lease Agreement and Additional Memorandum of Understanding 
Tenant AVA 

Lessor Industrial Estate Authority of Thailand 

Locate Plot 2E-4 Phichit Industrial Estate, Phichit Province 

Area (Rai-Ngan-Sq.) 30  

Objective To produce electricity from industrial waste fuels. 

Rental rate 1,506,450 baht per year and changes in rental rates as announced by the lessor. 

Rental period 18 years from September 30, 2016 –September 20, 2034  

Note : Because the land in Phichit Industrial Estate belongs to the Treasury 

Department. which the IEAT has rented to develop an industrial estate The lease 

agreement with the Treasury Department expires on September 20 , 2034. IEAT 

has therefore issued a confirmation letter with AVA dated December 15 , 2016 

that if IEAT has already renewed the lease agreement with the Treasury 

Department. IEAT will continue the sublease agreement with AVA until the 

expiration of AVA's power purchase agreement. 

Lease renewal In the last year before the agreement expires not less than 6 months The tenant 
must notify the landlord of his or her wishes in writing and the lessor will 
consider renting further according to the rental rate and conditions announced 
by the lessor. 

 
Note: 
1. Land plot 2E-4 has been filled with land in the cost of 4 7 million baht. However, ETC has adjusted the 

financial statements for the year 2019 to reflect the amortization of land reclamation expenses according to 
the term of the plot 2E-4 land lease agreement. As a result, such expenses were recorded in the financial 
statements for the year 2019 in the amount of 6.14 million baht, which is an expense for land utilization in 
2017 – 2019 and land improvements under lease agreements equal to 40.96 million baht were listed in other 
non-current assets at the end of 2 0 1 9  In this regard, ETC will have such expenses of approximately 2 .0 5 
million baht per year throughout the remaining lease term. ETC and its subsidiaries recorded land lease 
transactions as assets under rights of use in accordance with relevant financial reporting standards. 
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Important intangible assets in the Company's core business and subsidiary 

 Intellectual property 

As of December 31, 2021, ETC and its subsidiaries do not own intellectual property. or has the name of 

a registrant of any intellectual property such as a patent or trademark necessary for business operations. 

 Insurance 

ETC believes that the insurance policy that provides protection for the Company's business and its 

subsidiaries have terms and conditions similar to the insurance policies of other electric power generation and 

distribution companies in Thailand. The insurance policy covers damages and liabilities. This may be caused by 

dangers and dangers related to the power generation and distribution business. including damage or defects of 

machinery malfunctions of various equipment and natural disasters RH and AVA, have established insurance 

policies that cover all power plant buildings, machinery and infrastructure. It also covers statutory compensation 

in the event of an employee's death or injury during work during the commercial operation of the power plant 

project. The details are as follows. 

Insurance during the commercial operation of the power plant project 

 EARTH TECH ENVIRONMENT PUBLIC COMPANY LIMITED (“EARTH TECH ENVIRONMENT” OR “ETC”) 

(A) Accidental Damage (Property) Insurance 

The company EARTH TECH ENVIRONMENT OR ETC 

Type of insurance Accidental Damage (Property) Insurance 

Insurer 4 domestic insurance companies 

Insured property Property All Risks Insurance including damaged machinery, short circuits, and boiler 
explosions. 

Insured place Project to produce and sell electricity with a capacity of 9.4 megawatts from waste 
or non-hazardous waste materials, No. 88, Moo 1, Ban That Subdistrict, Kaeng Khoi 
District, Saraburi Province. 

Beneficiaries 

under the policy 

- The Company and/or Subsidiaries and/or Associates Parent Company (BWG). 
- Participants in lending and directors, officers, employees and/or collateral 

agents. 
- Operators and maintainers and agreementors and/or sub-agreementors. 
- PEA and directors, officers, employees and representatives. 

This is in accordance with the rights and benefits involved. But the said policy 
will transfer the claim on insurance to the collateral representative of the bank 
creditor before transferring the money to ETC further. 
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Insured limit - 1,150,000,000 baht for Property All Risks Insurance including damaged machinery 
- Sub-limit 200 ,000 ,000  baht for flood events by using the credit line together 

with Property All Risks Insurance. 

Insurance period March 8, 2021- March 8, 2022 

(B) Business Interruption Insurance 

The company ETC 

Type of insurance Business Interruption Insurance 

Insurer 4 domestic insurance companies 

Insured property Expenses for repaying principal and interest including increased expenses to 
reduce insurance costs. 

Insured place Project to produce and sell electricity with a capacity of 9.4 megawatts from waste 
or non-hazardous waste materials, No. 88, Moo 1, Ban That Subdistrict, Kaeng Khoi 
District, Saraburi Province. 

Beneficiaries 

under the policy 

- The Company and/or Subsidiaries and/or Associates Parent Company (BWG). 
- Participants in lending and directors, officers, employees and/or collateral 

agents. 
- Operators and maintainers and agreementors and/or sub-agreementors. 
- PEA and directors, officers, employees and representatives. 
This is in accordance with the rights and benefits involved. But the said policy will 
transfer the claim on insurance to the collateral representative of the bank 
creditor before transferring the money to RH further. 

Insured limit 
- 394,130,000 baht for Business Interruption Insurance 
- Sub-limit 40,000,000 baht for flood events by using the credit line together with 

Property All Risks Insurance. 

Insurance period March 8, 2021- March 8, 2022 
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(C) Widespread liability insurance 

The company ETC 

Type of insurance - Comprehensive General Liability Insurance 
- Agreementual Liability Insurance 

Insurer A domestic insurance company 

Insured property Liability resulting from damage to life, body and property of third parties arising 

from business operations. 

Insured place Kaeng Khoi Industrial Estate, Ban That Subdistrict, Kaeng Khoi District, Saraburi 
Province 

Beneficiaries 

under the policy 

- The Company and/or Subsidiaries and/or Associates Parent Company (BWG) 
- Participants in lending and directors, officers, employees and/or collateral agents 
- Operators and maintainers and agreementors and/or sub-agreementors 
- PEA and directors, officers, employees and representatives 
This is in accordance with the rights and benefits involved. 

Insured limit 

Every credit line not to exceed amount of 75,000,000 baht as follows: 

- 75,000,000 baht for General Public Liability 
- 75,000,000 baht for Pollution Liability 
- 75,000,000 baht for Product Liability 

Insurance period March 8, 2021- March 8, 2022 
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RECOVERY HOUSE COMPANY LIMITED (“RH”)  

(A) Accidental Damage (Property) Insurance and Business Interruption Insurance 

The company RH 

Type of insurance - Property All Risks Insurance including damaged machinery, short circuits, and 
boiler explosions 
- Business Interruption Insurance 

Insurer 2 domestic insurance companies 

Insured property 7.0 megawatt power plant project that uses industrial waste Located at the 
Metropolitan Industrial Estate 

Insured place Metropolitan Industrial Estate No. 103 , Moo 4 , Bang Phra Kru Sub-district, Nakhon 
Luang District, Phra Nakhon Si Ayutthaya Province or places related to projects 
within Thailand. 

Beneficiaries 

under the policy 

- RH and/or L88 and/or its subsidiaries and/or representatives of all RH owners 
and/or agreementors employed by RH Owners. 
- PEA as a transmission line improvement agreementor and/or a agreementor 

employed by the owner of RH at any time during the period in connection with 
the project and/or a sub agreement or at any level at any time during the 
period in connection with the project. whether the name is specified in this 
policy or not. 
- Financial institution creditors and/or secured creditors and/or lenders and/or 

joint loan brokers and/or guarantors of collateral under credit agreements (for 
construction site activities only) and/or the lender's director Lender's staff 
Employees of the lender and/or PEA. and other agreementing parties which 
must seek advice on their rights and related interests. 
- The said policy will transfer the claim on insurance to the collateral 

representative of the bank creditor before transferring the money to RH further. 

Insured limit 

- 872,000,000 baht for Operational Property Damage including damaged 
machinery, short circuits, and boiler explosions. 
- 184,292,000 baht for payment of principal and interest in 18 months . 
- 150,000,000 baht for damage from floods per time and the amount accumulated 

during the insurance period (The credit line is used in conjunction of Accidental 
Damage (Property) Insurance and Business Interruption Insurance) . 

Insurance period September 1, 2021 - August 31, 2022 
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(B) Third Party Liability Insurance 

The company RH 

Type of insurance Public and Products Liability Insurance 

Insurer A domestic insurance company 

Insured property 7.0 megawatt power plant project that uses industrial waste Located at the 
Metropolitan Industrial Estate. 

Insured place Metropolitan Industrial Estate No. 103, Moo 4, Bang Phra Kru Sub-district, 
Nakhon Luang District, Phra Nakhon Si Ayutthaya Province or places related to 
projects within Thailand. 

Beneficiaries 

under the policy 

- RH and/or L88 and/or its subsidiaries and/or representatives of all RH owners 
and/or agreementors employed by RH Owners. 
- PEA as a transmission line improvement agreementor and/or a agreementor 

employed by the owner of RH at any time during the period in connection 
with the project and/or a subagreementor at any level at any time during the 
period in connection with the project. whether the name is specified in this 
policy or not. 
- Financial institution creditors and/or secured creditors and/or lenders and/or 

joint loan brokers and/or guarantors of collateral under credit agreements (for 
construction site activities only) and/or the lender's director Lender's staff 
Employees of the lender and/or PEA. and other agreementing parties which 
must seek advice on their rights and related interests. 

Insured limit 

- 100,000,000 baht for General Public Liability each time and the accumulated 
amount. 
- 100,000,000 baht for Pollution Liability each time and the accumulated amount. 
- 100,000,000 baht for Product Liability each time and the accumulated amount. 

Insurance period - September 1, 2021 - August 31, 2022 

 

 

 

 

 

 

 

 



254 

 

AVA GRAND ENERGY COMPANY LIMITED (“AVA”) 

(A)  (Accidental Damage (Property) Insurance 

The company AVA 

Type of insurance Accidental Damage (Property) Insurance 

Insurer 3 domestic insurance companies 

Insured property Property All Risks Insurance including damaged machinery, short circuits, and boiler 
explosions. 

Insured place 4.0 megawatt power plant project that uses industrial waste Located at the lower 
northern industrial estate (Phichit), Moo 1, Phitsanulok-Nakhon Sawan Road at the 
main kilometer area 97-99, Nong Lum Subdistrict. Wachirabarami District Phichit 
Province 

Beneficiaries 

under the policy 

- AVA and/or Subsidiaries and/or Associates 
- BWG  
- Participants in lending and directors, officers, employees and/or collateral agents 
- Operators and maintenance agreementors and sub-agreementors 
- PEA and directors, officers, employees and representatives 
 The said policy will transfer the claim on insurance to the collateral 

representative of the bank creditor before transferring the money to AVA further. 

Insured limit 
- 600,000,000 baht for Property All Risks Insurance including damaged machinery 
- Sub-limit 90,000,000 baht for flood events by using the credit line together with 

Accidental Damage (Property) Insurance. 
Insurance period December 30, 2021- December 30, 2022 

(B) Business Interruption Insurance 

The company AVA 

Type of insurance Business Interruption Insurance 

Insurer 3 domestic insurance companies 

Insured property expenses for repaying principal and interest including increased expenses to 
reduce insurance costs. 

Insured place 4.0 megawatt power plant project that uses industrial waste Located at the lower 
northern industrial estate (Phichit), Moo 1 , Phitsanulok-Nakhon Sawan Rd., at the 
main kilometer area 9 7 -9 9 , Nong Lum Subdistrict, Wachirabarami District Phichit 
Province 
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Beneficiaries 
under the policy 

- AVA and/or Subsidiaries and/or Associates 
- BWG  
- Participants in lending and directors, officers, employees and/or collateral agents 
- Operators and maintenance agreementors and sub-agreementors 
- PEA and directors, officers, employees and representatives 
 The said policy will transfer the claim on insurance to the collateral 
representative of the bank creditor before transferring the money to AVA further. 

Insured limit 
- 99,310,000 baht for Business Interruption Insurance 
- Sub-limit 10,000,000 baht for flood events by using the credit line together 

Business Interruption Insurance. 

Insurance period December 30, 2021- December 30, 2022 

 

(C) Comprehensive General Liability insurance 

The company AVA 

Type of insurance -  Comprehensive General Liability Insurance 
-  Agreementual Liability Insurance 

Insurer A domestic insurance company 

Insured property Liability resulting from damage to life, body and property of third parties arising 

from business operations. 

Insured place 4.0 megawatt power plant project that uses industrial waste Located at the lower 

northern industrial estate (Phichit), Moo 1 , Phitsanulok-Nakhon Sawan Rd., at the 

main kilometer area 9 7 -9 9 , Nong Lum Subdistrict, Wachirabarami District Phichit 

Province 

Beneficiaries 

under the policy 

- AVA and/or Subsidiaries and/or Associates 
- BWG  
- Participants in lending and directors, officers, employees and/or collateral agents 
- Operators and maintenance agreementors and sub-agreementors 
- PEA and directors, officers, employees and representatives 
This is in accordance with the rights and benefits involved. 

Insured limit 

Every credit line not to exceed amount of 75,000,000 baht as follows: 
75,000,000 baht for General Public Liability. 
- 75,000,000 baht for Pollution Liability. 
- 75,000,000 baht for Product Liability. 

Insurance period December 30, 2021- December 30, 2022 
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Agreements used in the Company's core business and subsidiary 

Solid Recovered Fuel – SRF 

The Company and its subsidiaries have entered into an agreement to purchase Solid Recovered Fuel or 

“SRF” with BWG which is the seller of SRF to use as fuel for the company's electric power generation and 

subsidiary The key points of the agreement can be summarized as follows: 

The company ETC RH AVA 

Counterparties ETC as a buyer 

BWG as a seller 

RH as a buyer 

BWG as a seller 

AVA as a buyer 

BWG as a seller 

The purpose of 

the agreement 

The seller will sell the SRF to the Company and its subsidiaries. 

Agreement signing 

date 

July 3, 2015 November 1, 2017 November 1, 2017 

SRF Trading - The seller certifies that it will be able to produce and deliver SRF to the Buyer 
at least 250 tons per day to ETC 150 tons per day, to RH and AVA 100 tons per 
day and have the qualifications as specified in the agreement. 
- The SRF purchase price will increase at a rate of 2% per annum over the term 

of the agreement.1 
- The purchase order have to be issued to the seller 15 working days in advance 

of and the purchaser have to pay the SRF within 3 0  days of the purchaser's 
receipt of the SRF and billing documents from the seller. 
- In the event that the purchaser make an SRF order in excess of the quantity 

promised by the seller, The seller has the right to refuse delivery of all excess 
SRF or consider delivery of the excess, in whole or in part which the seller shall 
notify the buyer within 2  days of the purchase. If the seller do not make any 
notify to the buyer within such time period, seller agrees to deliver all SRF on 
purchase order from Buyer. 
- In the event that the seller is unable to deliver the agreed quantity SRF, the 

seller must give the buyer a written notice at least 2  days prior to the SRF 
delivery date and the missing SRF must be procured and delivered within 5 
days from the date of delivery. If the seller does not notify the buyer in writing 
,the seller must deliver the missing part within 3 days. 
- In the event that the seller is unable to supply the SRF to the purchaser as 

agreed. The seller will have to pay a fine equal to 1 ,000  baht per ton, along 
with all costs incurred by the buyer to buy from other sellers. 
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- In the event that the SRF heating value not meet the specifications specified in 
the agreement The buyer has the rights as follows: 

• Buyer is entitled to receive all or part of the SRF by adjusting the SRF price 
according to the heat value of the SRF. 

• The Buyer has the right to require the seller to provide the buyer an 
additional SRF with the heat value specified in the agreement within 3 days. If 
the seller is unable to supply additional SRF to the buyer or the buyer 
refuses to accept such additional SRF due to the heat cost does not meet 
the criteria. The seller must pay the buyer a fine of 1,000 baht per tonne plus 
all costs incurred by the buyer to purchase the SRF from other sellers. 

- The seller must keep the SRF stock for the buyer for at least 1 month or have a 
minimum inventory of 7,500 tons and have the qualifications as specified in the 
agreement which the buyer can check the stock at any time. 

Term and 

termination of the 

agreement 

- The agreement is effective for a period of 2 0  years starting from COD or the 
date of receipt of the first invoice of quantity and quantity from the buyer. 
- When the agreement expires, the buyer still wants to buy and the seller wants 

to continue selling the SRF. It shall be deemed that the agreement is effective 
until the buyer or seller terminates the agreement in the same terms and 
conditions in all respects. 
- Either party may terminate the agreement by giving the counterparty at least 60 

days by written notice. 
- In the event that either party breaches any of the agreements and cannot be 

amended to be in accordance with the agreement within the period specified 
by the other party (such period must not be less than 7 days.) 

 

Power purchase agreement (PPA) 

RH and AVA has entered into a power purchase agreement from a very small power producer (VSPP) 

Non-firm type, a total of 3 issues with PEA. According to the regulations of the ERC on the purchase of electricity 

from very small power producers (for generating electricity from renewable energy) The aforementioned power 

purchase agreement is a standard agreement drafted by PEA. The parties to the agreement of the private power 

producer are unable to negotiate or amend other important terms and conditions. The important terms and 

conditions can be summarized as follows. 
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The company ETC RH AVA 

Counterparties PEA as a buyer 

ETC as a seller 

PEA as a buyer 

RH as a seller 

PEA as a buyer 

AVA as a seller 

The purpose of 

the agreement 

The seller produces and sells electricity to the buyer. 

Agreement signing 

date 

28 July 20151 24 February 2017 24 February 2017 

Electricity trading - PEA agrees to buy and 

power producer agrees to 

sell electricity in the 

amount of electricity up to 

8.0 megawatts at a voltage 

of 22,000 volts. The point 

of purchase of electricity is 

at the installation point at 

Ban That Subdistrict, 

Kaeng Khoi District, 

Saraburi Province. 

- PEA agrees to buy and 

power producer agrees 

to sell power in the 

maximum amount of 

electricity up to 5.5 

megawatts at a voltage 

of 22,000 volts with 

the project location at 

Bang Phra Kru Sub-

district, Nakhon Luang 

District, Phra Nakhon Si 

Ayutthaya Province 

- In the event that the 

electricity supplier is 

expected to be unable 

to COD on SCOD. The 

electricity supplier 

must request an 

extension of the SCOD. 

within 30 days prior to 

the SCOD end date. 

The SCOD date can be 

extended no later than 

- PEA agrees to buy 

and power producer 

agrees to sell power 

in the maximum 

amount of electricity 

up to 3.0 megawatts 

at a voltage of 22,000 

volts with the project 

location at Nong Lum 

Subdistrict 

Wachirabarami, 

District ,Phichit 

Province.  

- In the event that the 

electricity supplier is 

expected to be 

unable to COD on 

SCOD. The electricity 

supplier must request 

an extension of the 

SCOD. within 30 days 

prior to the SCOD 

end date. The SCOD 

date can be 
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The company ETC RH AVA 

December 31, 2019. extended no later 

than December 31, 

2019. 

Fuel Mixed waste Industrial waste 

Feed-in Tariff ratio 

(“FiT”) (baht per 

unit) 

FiTF(fixed rate)= 2.39 
FiTV, 2560 (variable rate) = 2.69 

FiT Premium= 0.70 

FiTF(fixed rate)= 3.39 
FiTV, 2560 (variable rate) = 2.69 

FiT Premium= 0.70 

Scheduled 

commercial 

operation date 

(SCOD) 

30 June 2017 December 31, 2019 December 31, 2019 

Commercial 

operation date 

(COD) 

March 9, 2017 September 24, 2019 December 25, 2019 

Power trading 

period 

20 years from COD as 

announced by the ERC 

Regarding the purchase of 

electricity from renewable 

energy (excluding solar energy) 

during the transition from 

Adder to Feed-in Tariff (FiT).    

There are no conditions, 

Regarding the extension of the 

agreement period. 

20 years, counting the term of the power purchase 
agreement, as the case may be, as follows: 
 
- In case of supplying electricity to the 

commercial operation date (COD) before the 
SCOD date, the agreement term is 20 years 
from the COD date. 

- In case of COD on SCOD date, the agreement 
term is 20 years from SCOD date. 

- In the case of COD after the SCOD date, the 
agreement term shall be counted for 20 years 
from the SCOD date, which will not affect the 
termination date of the electricity sale specified 
in the Power Purchase Agreement. 

Using and 

termination of the 

agreement 

The agreement is effective 
from the date both parties sign 
the agreement and is effective 
until the termination of the 

- The agreement is effective from the date both 
parties sign the agreement with a period of 
enforcement under the conditions set forth in 
the power purchase period. 
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The company ETC RH AVA 

agreement in the following 
cases  
(1) The Power Producer 
submits a written letter to PEA 
expressing its intention to 
terminate the power purchase 
agreement by termination of 
the agreement.  
(2) If either party fails to 
comply with any of the 
agreements, the other party 
have to notify the other party 
to take corrective action. If not 
corrected, the other party has 
the right to terminate the 
agreement.  
(3) When the project life 
expires according to the period 
supported according to the 
conditions in the ERC's 
announcement regarding the 
purchase of electricity from 
renewable energy (excluding 
solar energy) during the 
transition from Adder to Feed-
in Tariff (FiT).     
(4) If power purchases are not 
initiated within 12 months 
from the SCOD date specified 
in the agreement, the 
agreement will be deemed. 

- The agreement is terminated in the following 
cases: 

(1) When PEA receives a written notice of 
termination from the electricity supplier. 

(2) When a party terminates the agreement 
because the other party fails to comply with any 
of the agreements. 

Assignment of 

rights and duties 

- It is forbidden to transfer the rights and duties in performing the PPA to others. 
unless approved by PEA in accordance with the criteria of PEA that has been 
approved by the ERC. 

- It is forbidden to change the number of shareholders to the extent that the 
existing shareholders under the PPA are less than half and do not change the 
number of shares held less than 51% of the total shares until the manufacturer 
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The company ETC RH AVA 

has COD for a period of 3  years. (This condition no longer applies to the 
Company because the company's power plants have completed COD for a period 
of 3 years from March 9, 2020 but also applicable to RH and AVA). 

Note : 
1. In this regard, the company submitted an application to sell electricity No. ETE-PEA 01/2556 to the PEA on 

November 12 , 2013 and received a letter of acceptance of electricity purchase No. MOT 5303.13/52266 by 

December 4 , 2014. Later in June 2015 , PEA has canceled the Company's previous request to sell electricity. 

According to the purchase price of the Adder purchase and change to purchasing in the Feed-in Tariff (FiT) form 

which the company has applied for a new permit and has signed a power purchase agreement with PEA in the 

form of Feed-in Tariff (FiT) on July 28, 2015. 

Equipment purchase agreement for RH's and AVA's power plants 

EEC is engaged in the business of providing engineering design services. Supply of machinery and 

equipment and the construction of a turnkey power plant (Integrated EPC).  So EEC is the main agreementor for 

the construction of power plants for RH and AVA according to the agreement for designing, procuring, 

constructing, testing and testing power plant systems. (EPC Agreement for Design, Procurement, Construction, 

Testing and Commissioning Between EEC and RH and between the EEC and AVA. However, the EEC has hired a 

subagreementor with expertise in the production of steam furnace systems. and power generation system. By 

making a agreement for purchasing machinery with a third party for RH's and AVA's power plants as follows: 

Counterparties EEC As the 1st employer of a agreementor which is a third party as a 

agreementor. 

The purpose of the 

agreement 

The agreementor hires agreementors for the design, engineering, procurement, 
construction, trial and testing of RH's ladder-mounted combined furnace and 
steam generating system. 

Agreement signing 

date 

March 8, 2018 

Delivery date March 8, 2018 

Wage rates and 

payments 

- The employer agrees to pay the agreementor in the total amount of 
220,000,000 baht. Divided into foreign wage prices (Offshore Agreement Price) 
in the amount of 2,923,083 euros and domestic wages (Onshore Agreement 
Price) in the amount of 108,922,838 baht by paying according to the level of 
success of the work. 

Important condition - The machines are designed and operated according to the environmental 
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protection standards of Thailand. 
- The machine is operate continuously for 14 days without any problems before 

handing over the work. 
- The agreementor guarantees the design and construction work with the 

proper quality of functioning for a period of 14 months. 
- The Agreementor may provide the necessary spare parts in reserve for a 

period of at least 5 years from the date of delivery of the work. 

Termination of the 

agreement 

- Unreasonable delay in delivery of work and no possibility of completion of 
the construction. 
- Failure to check according to the progress of the work or fix bugsใ 
- The agreementor company became bankrupt or unstable financial status 

which affects the success of the construction. 
- In the event of termination of the above-mentioned agreement which was 

caused by the said agreementor company. This allows the employer to 
choose to keep the outstanding work during construction. The said 
agreementor company have to compensate the expenses in order to keep the 
work in progress in an appropriate condition according to the EPC agreement. 
- Delays in payment of employers or financial instability leading to bankruptcy. 

Governing Law Thai law 

 

Counterparties EEC As the 1st purchaser of a steam turbine manufacturer which is a third party, 

as a seller. 

The purpose of the 

agreement 

The buyer agrees to purchase a 7  megawatt steam turbine from the seller to 

install in the RH power plant. 

Agreement signing 

date 

July 3, 2018 

Wage rates and 

payments 

The Buyer agrees to pay the Seller a total amount of $1,300,000. The 
payment is divided into installments as follows: 
-   5% of the total agreement value from the date of signing the first 

agreement. 

• 5  % of the total agreement value When the guarantee letter from the 
bank is delivered. 

• 70% of the total agreement value when the goods are delivered according 
to the CIF trade terms. 

• 20% of the total agreement value, 180 days after the date of delivery in 



263 

 

accordance with the CIF trade terms. 
The seller will place a guarantee of 1 0 %of the total agreement value 
which issued by the bank throughout the warranty period and due within a 
period of 12 months from the date of testing the machine or 18 months 
from the date of delivery in accordance with the CIF trade terms 
,whichever comes first.  

Termination of the 

agreement 

- In the event that any party breaches the terms of the agreement and cannot 
be corrected within a reasonable period of time 
- The party became bankrupt. 

Governing Law Singapore law 

 

Counterparties EEC As the 2nd employer of a agreementor which is a third party as a 

agreementor. 

The purpose of the 

agreement 

The employer hires a agreementor for technician work, electrical work, 

procurement, construction, experimentation and testing of the furnace system 

and the steam generation system of the AVA power plant. 

Agreement signing 

date 

November 1, 2017 

Delivery date - Test the machine can continue to work for 14 days without problems. before 
handing over the work. 

Wage rates and 

payments 

- The employer agrees to pay the agreementor in total amount of $7,217,000 
based on the level of completion of the work. 

Important condition - The machines are designed and operated according to the environmental 
protection standards of Thailand. 
- The machine is operate continuously for 1 4  days without problems. before 

handing over the work. 
- The agreementor guarantees the design and construction work with the 

proper quality of functioning for a period of 14 months. 
- The agreementor may provide the necessary spare parts in reserve for a 

period of at least 5 years from the date of delivery of the work. 

Termination of the 

agreement 

- Unreasonable delay in delivery of work and no possibility of completion of 
the construction. 
- Failure to check according to the progress of the work or fix bugs. 
- The agreementor company became bankrupt or unstable financial status 
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which affects the success of the construction. 
- In the event of termination of the above-mentioned agreement which was 

caused by the said agreementor company. This allows the employer to 
choose to keep the outstanding work during construction. The said 
agreementor company have to compensate the expenses in order to keep the 
work in progress in an appropriate condition according to the EPC agreement 
- Delays in payment of employers or financial instability leading to bankruptcy. 

Governing Law Thai law 

 
Counterparties EEC As the 1st purchaser of a steam turbine manufacturer which is a third party, 

as a seller. 

The purpose of the 

agreement 

The buyer agrees to purchase a 4 MW steam turbine from the seller to install in 
the AVA power plant. 

Agreement signing 

date 

February 6, 2018 

Wage rates and 

payments 

The Buyer agrees to pay the Seller a total amount of $780,,000. The 
payment is divided into installments as follows: 
-   5% of the total agreement value from the date of signing the first 

agreement. 

• 5  % of the total agreement value When the guarantee letter from the 
bank is delivered. 

• 70% of the total agreement value when the goods are delivered according 
to the CIF trade terms. 

• 20% of the total agreement value, 180 days after the date of delivery in 
accordance with the CIF trade terms. 

The seller will place a guarantee of 10% of the total agreement value which 
issued by the bank throughout the warranty period and due within a period of 
12 months from the date of testing the machine or 18 months from the date of 
delivery in accordance with the CIF trade terms, whichever comes first. 

Termination of the 

agreement 

- In the event that any party breaches the terms of the agreement and cannot 
be corrected within a reasonable period of time 
- The party became bankrupt. 

Governing Law Singapore law 
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Operation and Preventive Maintenance Service Agreement 

The Company and its subsidiaries have entered into an operation and preventive maintenance service 

agreement with the EEC, to allow EEC to manage and maintain the Company's power plants and subsidiary, 

summarize the agreement t as follows. 

The company ETC RH AVA 

Counterparties ETC as an employer  

EEC as a Agreementor 

RH as an employer 

EEC as a Agreementor 

AVA as an employer 

EEC as a Agreementor 

The purpose of 

the agreement 

ETC hires EEC for the 

management and 

maintenance of ETC's 

power plants. 

RH hires EEC for the 

management and 

maintenance of waste fuel 

power plants with a 

capacity of 7 megawatts 

AVA hires EEC for the 

management and 

maintenance of waste 

fuel power plants with 

a capacity of 4 

megawatts. 

Agreement 

signing date 

June 1, 2017 September 10, 2018 September 10, 2018 

Service scope 1. Provides services in the management, supervision and management of power 
plants to produce electricity and distribute electricity to electricity buyers. 

2. Co-operate with electricity buyers and assist the employer in making monthly 
production plans including a maintenance shutdown plan ,energy balance and 
the operation plan of the power plant. 

3. Provides services to enable the power plant to operate smoothly and treated 
with care and efficiency. 

4. Managing, supervising and operating with related parties to service and repair 
the transmission network up to the point of delivery of electricity 24 hours a 
day, 365 days a year. 

5. Co-operate with the electricity buyer to read the electricity meter to calculate 
the amount of electricity paid and prepare invoices. 

6. Checking electricity meter 
7. Prompt service by taking immediate action to avoid or minimize the direct and 

subsequent impacts that may occur on the power plant. 
8. Take effective remedial action by the employer requires. 
9. Prepare fuel consumption plans and control fuel consumption for power 

plants. 
10. Provides development methods to maintain fuel quality at an optimal level. 
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11. Prepares and maintain records of operations and incidents. Regarding the use 
of various SRF fuels. 

12. Manage and supervise the power plant to comply with the rules and 
government regulations Including the renewal of all licenses related to the 
operation of power plants. 

13. Provide emergency action guidelines. 
14. After the delivery of the power plant, responsible for waste management and 

emissions to ensure compliance and government regulations. 
15. Prepares the power plant operating budget report. 
16. Prepares investment statements and cost control plans for power plants. 
17. Controlling the use of fuel and other raw materials to be efficient and 

effective. 
18. Notify the employer of major damage to machinery and equipment for 

maintenance and control also certify changes in maintenance plans and 
project work. 

19. Provides operational information and other information as requested by the 
employer. 

20. Prepares an annual audit plan and work with third parties to produce reports 
and deliver to employers. 

21. Participate in the process of verifying the operation of the system 
(commissioning phase) and testing as well as prepare for the procedure in 
commercial operation phase. 

22. Provides information and methods for improving machine reliability and action 
development including the reduction of waste. 

23. Provides administrative data for daily, monthly, quarterly and annual 
maintenance reports. 

24. Notify the employer as soon as possible in case of an emergency. 
25. Prepares, maintains and keeps all documents for 5  years from the date of 

production of such documents. 
26. Identify risks that may cause damage to power plants as well as prepare an 

action plan, an emergency plan to prevent and reduce the impact that occurs. 
27. Notify the employer immediately in the event of an incident that shall be 

claim compensation from the insurance including the preparation of 
supporting documents for claiming such compensation. 

Wage rates and 

payments 

- The employer agrees to 
pay the agreementor for 
the basic service fee at 
the rate of 1,300,000 
baht per month which is 

The employer agrees to 
pay the agreementor for 
the basic service fee at 
the rate of 1,200,000 baht 
per month which is 

The employer agrees 
to pay the 
agreementor for the 
basic service fee at the 
rate of 800,000 baht 
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calculated from the 
average monthly 
expenses of 2016. 

calculated from the 
average monthly actual 
expenses in 2019. 

per month which is 
calculated from the 
average monthly actual 
expenses in 2019. 

- The service fee is adjusted annually which total cost per unit will not increase. 
(Total cost per unit)  
- Advance payment one month prior to the date of handing the power plant to 

the EEC for 3 months management. 
- The employer must pay wages within 5  days of receiving the invoice and 

monthly reports of the previous month approved by the employerใ 

Fine - In the case of production 
less than 9 megawatts or 
70.2 million kilowatt per 
hours and or every 1,000 
kWh below 70.2 million 
kWh, electricity buyers 
buy less electricity than 
the output. The fine is 
equal to 2% of the basic 
annual fee. 

- In the case of 
production less than 
40,000 megawatt per 
hours and electricity 
buyers can buy less 
than the output for 
every 1,000 kilowatt per 
hours below 40,000 
megawatt per hours. 
The fine is equal to 2% 
of the basic annual fee. 
The penalty fee will be 
charged at the end of 
each year of operation. 

- In the case of 
production less than 
,000 megawatt per 
hours and and the 
buyers can buy less 
than the output for 
every 1,000 kilowatt 
per hours below 
22,000 megawatt per 
hours. The fine is 
equal to 2% of the 
basic annual fee. 
The penalty fee will 
be charged at the 
end of each year of 
operation. 

The employer will make a fine of not to exceed 10 percent of the basic service 
fee in case of failure to comply with the performance certification. 
 
- The agreementor guarantees a minimum of 8,000 hours of operation per year. 

For every 1 0 0  hours below 8 ,0 0 0  hours, the fine will be 2 %  of the basic 
annual fee.  

However, the employer will waive the fine in the following cases: 
- The agreementor reduces the amount of electricity produced due to a shortage 

of fuel or water, which is not the agreementor's fault. 
- The agreementor reduces the amount of electricity production or closes the 

power plant as requested or approved by the employer for testing, special 
inspection or other reasons. 
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- The agreementor reduces the amount of electricity as requested by the 
electricity buyer. 
- The agreementor produces insufficient amount of electricity due to force 

majeure. 
- Agreementors produce insufficient supply of electricity due to terrorism, looting, 

protests. 
- The agreementor produces insufficient amount of electricity due to fire which is 

not the fault of the agreementor. 

Termination of 

the agreement 

- The agreement is 
effective from 1 June 
2017 - 31 May 2020. The 
Company has the right 
to extend the 
agreement for another 3 
years when giving notice 
at least 60 days prior to 
the agreement 
expiration date. In case 
of not notifying in 
advance. This 
agreement is effective 
for 1 year from the 
expiration date of the 
agreement. 

- The agreement is 
effective for 3 years 
from the date of 
commercial power 
generation and 
distribution. RH has 
the right to extend 
the agreement for 
another 3 years when 
giving notice at least 
60 days prior to the 
agreement expiration 
date. In case of not 
notifying in advance. 
This agreement is 
effective for 1 year 
from the expiration 
date of the 
agreement. 

- The agreement is 
effective for 3 years 
from the date of 
commercial power 
generation and 
distribution. AVA has 
the right to extend the 
agreement for another 
3 years when giving 
notice at least 60 days 
prior to the agreement 
expiration date. In case 
of not notifying in 
advance. This 
agreement is effective 
for 1 year from the 
expiration date of the 
agreement. 

The employer has the right to cancel the agreement at any time. Upon giving 90 
days' advance written notice to the Agreementor in the following cases: 
-   The agreementor is unable to perform the duties as specified in the 

agreement and cannot be corrected within 3 0  days or within a reasonable 
period of time or 

• The agreementor's warranties are not true or cannot be corrected within 30 
days or within a reasonable period of time or 

• In case of order or has a resolution to cancel the business or a liquidator has 
been appointed to liquidate the agreementor's property or the agreementor 
enters the bankruptcy filing process or the rehabilitation process. 

-   The agreementor has the right to cancel the agreement at any time. Upon 
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giving 180 days' advance written notice to the employer in the following cases. 
-   The employer is unable to perform the duties as specified in the agreement 

and cannot be corrected within 30 days or within a reasonable period of time 
or 

• The employer fails to pay the amount stated in the agreement within 3 0 
days, or  

• The employer's warranties are not true. or cannot be corrected within 3 0 
days or 

• In case of order or a resolution to cancel the business or a liquidator has 
been appointed to liquidate the employer's property 

- The agreement is terminated in the event of written agreement by both 
parties. 

- At the end of the agreement The employer has the right to hire or receive the 
employee of the agreementor to be the employee of the employer or moved 
to be an employee of new agreementor, provided that the employer receives 
the consent of the employee each agreementor. 

 
 Water supply agreements in industrial estates 

-      ETC’s water supply agreements in industrial estates 

The Company and its subsidiaries entered into a water supply agreement in industrial estates with the 

Industrial Estate Authority of Thailand (“IEAT”) The objective is to request the use of tap water in industrial 

estates. The agreement is summarized as follows: 

The company ETC- user 

IEAT – supplier  

RH- user 

IEAT – supplier 

AVA- user 

IEAT – supplier 

Counterparties Supplier make an 

agreement to user for 

using tap water in Kaeng 

Khoi Industrial Estate 

Supplier make an 

agreement to user for 

using tap water in the 

Metropolitan Industrial 

Estate 

Supplier make an 

agreement to user for 

using tap water in Phichit 

Industrial Estate 

The purpose of 

the agreement 

October 2, 2015 20 February 2018 February 21, 2018 

The essence of 

the agreement 

- Users agree to comply with the laws, regulations, rules and announcements of the 
IEAT which are related to the water supply that is currently in use as well as that 
will be changed in the future. 
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- Users have deposited as stipulated in the agreement to the IEAT to guarantee the 
use of tap water. and agree to deduct the security deposit for debt repayment in 
the event that water users have obligations to pay to IEAT. 
- Users agree to pay for tap water and various fees at the rate announced by the 

IEAT that is currently in use and may announce changes in the future. 

Water tariffs 

and payments 

- Announcement of I-EA-T 
No. 003/2559 regarding 
the determination of 
the water tariff rate in 
the Kaeng Khoi 
Industrial Estate, 
specifying that water 
users pay for tap water 
at the rate of 12 baht 
per cubic meter and pay 
monthly according to 
the schedule and 
location specified in the 
said announcement. 

- Announcement of I-EA-T 
No.001/2559 regarding 
the determination of 
the rate of maintenance 
of facilities and utility 
services in the Saha 
Rattana Nakorn 
Industrial Estate. 
specifying that water 
users pay for tap water 
at the rate of 24.50 baht 
per cubic meter and pay 
monthly according to 
the schedule and 
location specified in the 
said announcement. 

- Announcement of I-EA-
T No. 1/2554 regarding 
the determination of 
water tariff rates in 
Phichit Industrial Estate 
Specify that water 
users pay for tap water 
at the rate of 15 baht 
per cubic meter and 
pay monthly according 
to the schedule and 
location specified in 
the said 
announcement. 

Termination of 

the agreement 

- The agreement is 
effective from October 
5, 2015 and forever until 
IEAT or water users 
terminate the 
agreement or the water 
user has transferred the 
right to use tap water to 
others with the consent 
of the IEAT. 

- The agreement is 
effective from February 
20, 2018 and forever 
until IEAT or water users 
terminate the 
agreement or the water 
user has transferred the 
right to use tap water to 
others with the consent 
of the IEAT. 

- The agreement is 
effective from February 
21, 2018 and forever 
until IEAT or water 
users terminate the 
agreement or the 
water user has 
transferred the right to 
use tap water to 
others with the 
consent of the IEAT. 
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Waste treatment and disposal service agreements 

The Company and its subsidiaries have entered into a waste treatment and disposal agreement with 

BWG. The objective is to use the services for treatment and disposal of waste from the power production 

process, which is summarized as follows: 

Counterparties The company as an 

employer 

BWG as a agreementor 

RH as an employer 

      BWG as a 

agreementor 

AVA as an employer 

BWG as a agreementor 

The purpose of 

the agreement 

The employer agrees to employ a agreementor to provide treatment and waste 

disposal services. 

Agreement 

signing date 

July 3, 2015 and the 

memorandum of the 

agreement amendment 

dated October 12, 2017 

November 1, 2017 

Service rates and 

payments 

- At a rate of 4,000 
baht/trip for trailers 
and 2,500 baht/trip for 
non-trailers. 

1,000 baht per ton (may change later like ETC as it 

requires approval from the Department of 

Industrial Works, which will consider the chemical 

properties of the ash) 

Termination of 

the agreement 

- The agreement is effective for 20 years from the commencement date of COD 
or the date on which the employer provides the agreementor in writing in term 
of the type and the quantity of waste at the first time. 
- In the event that either party breaches any of the agreements ,the other party 

has the right to terminate the agreement by law which the party whose breach 
the agreement have to indemnify the damages incurred from the date of 
termination of the agreement. However, the agreementor has no right to 
terminate this agreement while the employer still has any debts, liabilities 
and/or obligations under the loan agreement that the employer entered into or 
will do with the purpose of using the loan or related to the power plant project. 
- In the event that the Department of Factory issues an order canceling the 

agreementor's business certificate, whether for any reason. This agreement shall 
be deemed terminated. by having the agreementor notify the employer in 
writing at least 30 days in advance and the agreementor shall pay a fine to the 
employer or the agreementor procures a waste disposal facility for the 
employer. 

 



272 

 

      Loan agreement of the company and subsidiary 

 As of September 30, 2019, the company has loan agreement from 2 financial institutions with a total 

credit line of 1,045 million baht which can summarize the agreement details as follows :  

Counterparties The company as a borrower 

BWG as a sponsor and guarantor 

The 1st domestic financial institution as a lender and credit agent. 

The second domestic financial institution as a lender and collateral agents. 

The purpose of 

the agreement 

The borrower agrees to borrow and the lender agrees to lend for ETC's power 

plants business. 

Agreement 

signing date 

December 14, 2015 

Limit details The total credit line is 1,045 million baht, details are as follows : 

Limit details 

The 1st 

domestic 

financial 

institution  

(a million baht) 

The second  

domestic 

financial 

institution 

 (a million 

baht) 

Interest Rate / 

Fee 

Long term loan 500 500 THBFIX + 3.0% 

per year 

Short term loan - 30 MLR – 0.5%  

per year 

Bank overdraft - 10 MOR – 0.5%  

per year 

Guarantee 5 - 2.0% per year 

 
Repayment 1. Long term loan : Repayable quarterly for a total of 26 quarters. The first 
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period installment of debt repayment is the date that arrives before between, 
- end of first quarter after 6 months of COD, or 
- September 30, 2017 

2. Short term loan: repayment according to the normal rules of the lender 
3. Bank overdraft: repayment according to the normal rules of the lender 
4. Guarantee: repay within 60 days after COD or depending on the regulations of 

the lender in case of having to have a letter of guarantee after COD. 

Interest payment 

schedule and 

fees 

1. For long-term loan, short term loan and overdraft limit The borrower must pay 
interest on a quarterly basis. 

2. For guarantee, the borrower is required to pay a letter of guarantee issuance fee 
of 2% per annum, with fee quarterly installments. Since the beginning of issuing 
the letter of guarantee. 

Due date All credit lines have to be fully repaid within the due date. which is the date 

before :  

- The due date is 7 years from the COD date, or 
Maturity Date: 8 years from the date the borrower completes the initial 
requirements for a long-term loan disbursement. 

This shall not be later than March 31, 2024. 

Conditions for 

withdrawing the 

loan amount 

- Shareholders and supporters have paid a paid-up capital of not less than 500 
million baht or in the case of paid-up capital of 375 million baht. The sponsor 
has issued a Letter of Credit to certify the unbilled amount to reach 500 million 
baht. 
- The outstanding loan balance to shareholders' equity is not more than 2 to 1 

After this loan agreement.  

Testimonials and 

confirmations 

omission rules of 

major breaches 

for the 

borrower's 

agreement 

- During any period Within BWG loan agreements including AKP (both directly and 
indirectly) Holding shares in ETC not less than a percentage of 5 1  of all ETC 
shares. 

Financial 

agreement 

- Debt-to-Equity ratio not more than 2.00 times and 
- DSCR ratio not less than 1.15 times  

Such financing agreements must be checked annually by using audited annual 
financial statements. The first check will begin when one of the following 
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events occurs first. 
1. The calendar year of the project started COD 
2. Period ended December 31, 2017 

Mortgages and 

Guarantees 

- Mortgage of land with buildings and machinery of the ETC power plant. 
- Guaranteed by sponsors in the amount not exceed 1,155,000,000 baht which is 

divided into guarantees according in the amount of 1,045,000,000 baht and 
guarantee of exchange rate limit (Hedging agreement) in the amount of 
110,000,000 baht.  

Deposit and use 

of project funds 

Deposit 

- The borrower must deposit money into the Disbursement Account. In case of 
receiving money from the capital increase payment ,from subordinated loans , 
from hedging agreements (in the case before the date of COD) and receiving 
from long-term loans in this agreement. 
- The borrower have to put money into the revenue account in case of receiving 

money from the project's income. Receives the payment that are not specified 
for another account and receiving money from the sale of shares or other 
securities of the same type. 
- Every last business day of the month The borrower must transfer money from 

the income account to the operating account, with the amount required to 
operate for the next calendar month. 
- Every month after the COD, the borrower must transfer money from the income 

account to the following account. 
- Operating Account for the amount required to operate for the next calendar 

month. 
- Debt Service Accrual Account for an amount not less than the specified 

outstanding debt calculated from a long-term loan of 1,000 million baht and 
the amount to be paid from the hedging agreement each quarter. 
- Debt Service Reserve Account for an amount not less than the specified 

outstanding debt calculated from a long-term loan of 1,000 million baht and 
the amount to be paid from the hedging for 6 months. 

• Major Maintenance Reserve Account for the amount not less than the big 
maintenance reserve. 

- Proceeds from insurance have to transferred to the Insurance Proceeds Account 
immediately. 
- Borrower can transfer money from income account and/or account for debt 

repayment and/or a reserve account for debt repayment and/or accounts for 
maintenance reserves into permitted investment account to invest according to 
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the details specified in the agreement, such as investments with high liquidity or 
cash equivalents which consists of government bonds, state enterprises or debt 
investments rated by Tris Rating or Fitch Rating (Thailand) Ltd not less than A 
grade. 
- In the event that the income account is insufficient for the payment to the 

above accounts, the borrower must sell the permitted investment in order to 
get enough money for paying into above accounts. 
 
Using money 
- The borrower can pay from the spending account according to the project cost 

in the approved of construction budget plan. 
- Borrowers can pay money from the account to operate. According to the 

project's operating expenses in the approved annual budget plan. 
- On repayment Date and interest Payment Date, the borrower have to withdraw 

money from the account for repayment in order to pay the lender. 
- When the balance in the repayment account is insufficient to pay the lender. 

The borrower can withdraw the shortfall from the reserve account for 
repayment in order to pay the lender. 
- The borrower can pay from the reserve account for maintenance based on the 

maintenance cost guaranteed by the lender's technical advisor and in 
accordance with the approved annual budget plan. 
- In case, there is no event of default payment. Income from insurance that is 

deposited into the account for receiving insurance shall do as follows. 

• In the amount received from insurance less than 10,000,000 baht, the 
borrower shall deposit it into the income account after the COD date. 

• In the amount received from insurance more than 10,000,000 baht, the 
borrower shall deposit it into the income account after the COD date. It shall 
be approved by the lender before doing so. 

Dividend 

payment 

- The borrower can take any remaining amount into distribution Account to pay 
dividends or to repay subordinated loans after (A) Deposit money into the 
account for business purposes (B) Deposit money into the account to pay off 
principal and interest payments in the next 3 months. (C) Deposit money into a 
reserve account to pay off principal and interest payments in the next 6 
months. (D) Deposit money into the reserve account for maintenance of not less 
than the minimum amount required to reserve. After that, funds can be 
deposited into the account for allocation after various reservations not more 
than 2 times per year. The money distribution test is detailed as follows. 

• No event of default 
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• The settlement account has a certain amount in the account. 

• The maintenance reserve account has a certain amount in the account. 

• DSCR ratio not less than 1.30 times calculated from the latest audited 
financial statements. 

• Project Completion Date is happened. 

• First Repayment Date is happened. 

 

On September 17, 2018, RH has borrowed money from 2 financial institutions with a total credit line of 1,068.1 
million baht which can summarize the amount and the core of the agreement as follows :  

 

Counterparties RECOVERY HOUSE COMPANY LIMITED (RH) as a borrower. 

Better World Green Public Company Limited as a sponsor and guarantor. 

EARTH TECH ENVIRONMENT PUBLIC COMPANY LIMITED as a guarantor. 

LINK 88 POWER COMPANY LIMITED as a guarantor. 

The 1st domestic financial institution as a lender and credit agent. 

The 2nd domestic financial institution as a lender and collateral agent. 

The purpose 

of the 

agreement 

Credit A : for pay project costs 

Credit B : In the form of a letter of guarantee loan : Placed as collateral with PEA 

and/or as collateral for receiving money in advance, payment of utility services, 

purchase and/or performance of RH agreements in connection with project 

implementation. 

Credit B : In the form of Trade Finance/  Promissory Note : used as working capital of 

the project and purchase spare parts for machinery and equipment. 

Credit C : Used as working capital of the project and/or general expenses for the 

implementation of the project. ( according to the approved annual operating 

statements) 

Credit D : Used to hedge foreign exchange risk and interest rate. 
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Agreement 

signing date 

September 17, 2018 

Limit details 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Total credit line 1,068.1 million baht, The details are as follows :  

credit line 

The 1st 

domestic 

financial 

institution  

(a million baht) 

The second  

domestic financial 

institution 

 (a million baht) 

Interest Rate / Fee 

Credit A : 

long term loan 

286 286 interest rate: 6M THBFIX + 

3.0% per year 

procurement fee 

credit: 1.50% of the credit 

limit A 

credit confirmation fee : 

0.25% per year of Credit limit 

A that has not been drawn 

Credit B : 

letter of 

guarantee,  

working capital 

for Trade 

Finance and 

short-term 

loans (P/N) 

- 28.5 Letter of guarantee fee : 

2% of the value of the letter 

of guarantee per year 

working capital interest rate 

Trade Finance: MMR per year 

 

 

Promissory Note: MLR - 0.5% 

per year 
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Credit C: 

Working capital 

for overdrafts 

(O/D) 

- 10 interest rate : MOR - 0.5% 

per year 

Credit D : 

Hedge 

preventing 

- 457.6 or 

[80% of the 

outstanding 

principal 

balance of 

credit A] 

 

 

Repayment 

period 

1. Credit A Long-term loan : repayable quarterly for a total of 27 quarters with 
repayment scheduled on the last business day of that quarter since COD 
(September 24, 2019) 

2. Credit B 
Guarantee : r epayable upon the expiration of the effective period of the letter of 
guarantee as stated. 
Trade Finance : repay within 1 8 0  days from the date of drawdown of the relevant 

loan. 

Promissory Note : repay within 60  days from the date of issuance of the promissory 
note. 
3. Credit C 
repayment according to the normal rules of the lender 
4. Credit D 
repayment according to the normal rules of the lender. 

Interest 1. Credit A 
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payment 

schedule and 

fees 

Pay interest on a quarterly basis 
2. Credit B 
Guarantee : Pay interest on a quarterly basis 
Trade Finance : Pay interest on a quarterly basis 
Promissory Note : Pay interest on a quarterly basis 
3. Credit C : Pay interest on a quarterly basis 
4. Loan financing fee  : within 3 working days from the date of the agreement 
5. Credit confirmation fee : within the last business day of every quarter from the date 

of the agreement/ 
6. Loan agent fee collateral agent: Pay the amount, method, and payment schedule as 

stated in the fee letter. 

Due date - First loan : The loan must be repaid under the credit limit A on the day before, 
between (A) The last business day of March, June, September, December, whichever 
comes first, on the base which is the first 180 days after the due date since COD and 
(B) June 30, 2020 
-  Last loan : total limit (A to D) have to be paid promptly within the due date which 

is comes forest (A) The due date is 7 years from the COD date and (B) On the date 8 
years 6  months from the date of the loan agreement on September 17, 2018 and 
(C) December 31, 2016 

Conditions for 

withdrawing 

the loan 

amount 

1. Credit A   
Able to withdrawn up to 2  times per month which can withdraw the loan not more 
than the credit limit of credit A and each withdrawal has a minimum of 5,000,000 (five 
million) baht. 
2. Credit B 
The first loan have to be withdrawn within 6 months (which not a letter of guarantee 
loan) from the date of commercial operation (Otherwise, the credit B will be 
automatically cancelled) and able to withdrawn up to 2 times per month. The loan 
can be withdrawn not more than the credit limit of Part B, and the drawdown in the 
form of a letter of guarantee loan shall not exceed 3,500,000 baht. The credit lender 
shall receive the loan withdrawal document of credit part B and other documents as 
specified by the credit lender at least 3 business days before the date of that loan 
drawdown. 
3. Credit C 
The first loan have to be withdrawn within 6 months (which not a letter of guarantee 
loan) from the date of commercial operation (Otherwise, the credit C will be 
automatically cancelled) and able to withdrawn up to 2  times per month. The loan 
can be withdrawn not more than the credit limit of Part C . The credit lender shall 
receive the loan withdrawal document of credit part C and other documents as 
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specified by the credit lender at least 3  business days before the date of that loan 
drawdown. 
4. Credit D 
According to internal regulations or procedures of each hedging counterparty. 

Testimonials 

and omission 

confirmations 

major rules 

breaches of 

the borrower's 

agreement 

- The completion date of the project takes place within 30 June 2020. 
- RH will submit the first annual operating statement no later than 45  days prior to 

the date of commercial operation and submit the annual operating budget no later 
than 45 days prior to the date of the next fiscal year. 
- RH will not incur additional debt. unless it is a general trade operation. It is a debt 

that has been approved by the majority of lenders. It is a debt under financial 
documents, under project agreements or under subordinated loans. 
- RH will not lend, guarantee or provide credit to any person. or provide any form of 

financial assistance to any other person. 
- RH will not create collateral for any other retention rights pending over the 

collateral property , property, income or rights of RH except for the creation of 
obligations under financial documents or for the benefit of the group of secured 
creditors. 
- RH will not sell, rent, transfer or dispose of the assets, rights, income and/or income 

of RH unless it is a sale, lease or disposition due to (A) General trading business in 
which RH receives a return at a standard price and not affect the collateral and/or 
any rights of the secured creditor group (B) It is an action that can be done under 
financial documents. 
- RH will not establish or acquire any company or juristic person include not invest in 

other juristic persons or the affairs of others unless RH receives prior written consent 
from the majority of lenders. However, such exclusion shall not apply to authorized 
investments. 
- RH will not reduce the registered capital and not recall or buy back any shares of 

RH. 
- RH will not engage in any other business other than project operation or not change 

the nature of the business to be different from the business that RH has operated. 
- All shares of RH issued have been fully paid and is not subject to the terms of the 

agreement or option to purchase. 
- During any period Within BWG loan agreements including AKP (both directly and 

indirectly) are holding shares in ETC not less than 51% of the total shares of ETC. 
Besides that, BWG There is no statutory and/or agreementual authority to set 
policies regarding ETC's business operations and/ or has no right to appoint more 
than half of the ETC's directors. 
- ETC holds shares in L88 not less than 99.88% of the total shares of L88. Besides 
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that, ETCT here is no statutory and/or agreementual authority to set policies 
regarding L88's business operations and/ or has no right to appoint more than half of 
the L88's directors. 
- L88 holds shares in RH not less than 95% of the total shares of RH. Besides that, L88 

here is no statutory and/or agreementual authority to set policies regarding RH's 
business operations and/ or has no right to appoint more than half of the RH's 
directors. 
- ETC holds shares in AVA not less than 97% of the total shares of AVA. Besides that, 

ETC here is no statutory and/or agreementual authority to set policies regarding 
ETC's business operations and/ or has no right to appoint more than half of the 
ETC's directors. 
- RH not have any subsidiaries and not engage in any business other than the project 

implementation. 

The 

borrower's 

financial 

practices 

- Maintain a debt-to-Equity ratio not above 3:1 and 
- Maintain a debt service coverage ratio (DSCR ratio) not less than 1.20 times 
The agreements are based on RH's annual financial statements, which have been 

reviewed by auditors. The D/E ratio will begin to calculate for the first time from the 

annual financial statements ending December 31, 2018 and next time, every 

December 31 of every year. The DSCR ratio will begin to be calculated for the first 

time from the annual financial statements ending December 31, 2019 and every 

subsequent period on December 31 of each year. 

Mortgages and 

Guarantees 

- Mortgage of land and buildings with a value of not less than 1,468,500,000 baht 
- Pledge authorized investments and place authorized investments as business 

collateral. 
- Pledge all RH shares held by shareholders to creditors. 
- Pledge any shares of RH will be issued additionally and not yet pledged. 
- Pledge all L88 shares held by ETC to creditors. 
- Pledge any shares of L88 shareholders to be issued additionally to creditors. 

Deposits and 

project 

payments 

- RH’s funds shall deposited into the Disbursement Account in case of receiving 
money from the payment of shares. or from the issuance or sale of RH shares, 
capital increase shares, securities or any other transaction of instruments 
representing rights in RH's shares or capital. 
- RH shall deposit funds into the revenue account in case of receiving money from 

project revenues. including money received from PEA in the form of a check ,any 
excess in the debt service accrual account, debt service reserve account and major 
maintenance reserve account. 
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- Every last business day of the month after the Commercial Operation Date, RH has 
to transfer funds from the revenue account to the operating account with the 
amount required to operate for the next 1 month, including any remaining balance 
in the operating account. 
- Every last business day of the calendar month (“Every last business day of the 

calendar month”) after the day of Commercial Operation Date, RH has to transfer 
funds from the revenue account to the following account : 

• Operating Account with the amount required to operate for the next 1 month 
plus any remaining balance in the operating account. 

• Debt Service Accrual Account in the amount not less than (A)  The amount of 
principal and interest on all loans payable within the next 3 months and (B) The 
total amount due under the hedge agreement within the next 3 months. 
(“minimum amount payable to settle debt”) 

• Debt Service Reserve Account in the amount not less than (A)  the amount of 
principal and interest on all loans payable within the next 6 months and (B) The 
total amount due for the hedge agreement within the next 6  months. 
(“minimum amount payable to settle debt”) 

- Major Maintenance Reserve Account In the amount of not less than the amount 
that must be reserved for maintenance each quarter as stipulated in the minimum 
amount required to reserve for maintenance as stipulated in the loan agreement. If 
in any quarter RH is unable to deposit funds and maintain the deposit in the 
maintenance reserve account in full up to the minimum amount required for 
maintenance reserves each quarter. RH agrees that the unpaid amount of that 
quarter shall be added to the minimum amount required to reserve for 
maintenance in the following quarter. 
- Income received from insurance shall be transferred to the Insurance Proceeds 

Account immediately. 
- Income received from project agreements and any compensation for damages shall 

be transferred to the account for compensation proceeds immediately. 
- RH able to take money from the income account, account for debt settlement, 

reserve account for debt settlement and reserve account for maintenance of the 
credit agreement respectively to be used in permitted investments. The funds 
obtained from the investment shall be deposited into the account from which the 
funds were initially withdrawn. 

Dividend 

payment 

- The borrower can take any remaining amount to deposit into the distribution 
account to pay dividends or repay subordinated loans after (A) Deposit money 
into the account for business purposes (B) Deposit money into the account to pay 
off principal and interest payments in the next 3 months (C) Deposit money into a 
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reserve account to pay off principal and interest payments in the next 6 months 
(D) Deposit money into the reserve account for maintenance of not less than the 
minimum amount required to reserve then funds can be deposited into the 
distribution account not more than 2 times per year. The money distribution test 
is detailed as follows. 
- No event of default 

• The settlement account has a certain amount in the account. 

• The maintenance reserve account has a certain amount in the account. 

• DSCR ratio not less than 1.20 times calculated from the latest audited financial 
statements. 

• Project Completion Date is happened. 

• First Repayment Date is happened. 

 
On September 17, 2018, AVA has borrowed money from 2 financial institutions with a total credit line of 604.6 
million baht which can summarize the amount and the core of the agreement as follows :  

Counterparties AVA GRAND ENERGY COMPANY LIMITED (AVA) as a borrower. 

Better World Green Public Company Limited as a sponsor and guarantor. 

EARTH TECH ENVIRONMENT PUBLIC COMPANY LIMITED as a guarantor. 

The 1st domestic financial institution as a lender and credit agent. 

The 2nd domestic financial institution as a lender and collateral agent. 

The purpose of 

the agreement 

Credit A : For pay project costs 
Credit B : In the form of a letter of guarantee loan : Placed as collateral with PEA 
and/or as collateral for receiving money in advance, payment of utility services, 
purchase and/or performance of RH agreements in connection with project 
implementation. 
Credit B : In the form of Trade Finance/ Promissory Note : used as working capital of 
AVA and purchase spare parts for machinery and equipment. 
Credit C : Used as working capital of the project and/or general expenses for the 
implementation of the project. ( according to the approved annual operating 
statements) 
Credit D : Used to hedge foreign exchange risk and interest rate. 

Agreement 

signing date 

September 17, 2018 

Limit details 

 

Total credit line 604.6 million baht, The details are as follows :  
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credit line 

The 1st 

domestic 

financial 

institution  

(a million baht) 

The second  

domestic 

financial 

institution 

 (a million baht) 

Interest Rate / Fee 

Credit A: 

Long term loan 

161 161 Interest rate: 6M THBFIX 

+ 3.0% per year 

procurement fee 

credit: 1.50% of the 

credit limit A 

credit confirmation fee : 

0.25% per year of the 

credit limit A that has 

not been drawn 

 

Credit B: 

letter of 

guarantee,  

working capital 

for Trade 

Finance and 

short-term loans 

(P/N) 

- 15 Letter of guarantee fee : 

2% of the value of the 

letter of guarantee per 

year 

working capital interest 

rate 

Trade Finance: MMR per 

year 

Promissory Note: MLR - 

0.5% per year 
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Credit C: 

Working capital 

for overdrafts 

(O/D) 

- 10 อัตราดอกเบีย้: MOR - 

0.5% per year 
 

Credit D : 

Hedge 

preventing 

- 257.6 or [80% of 

the outstanding 

principal 

balance of 

credit A] 

 

 
Repayment 

period 

1.Credit A Long-term loan  
: repayable quarterly for a total of 27 quarters with repayment scheduled on the 
last business day of that quarter since COD or on 30 June 2020 (whichever comes 
first)  
2. Credit B 
Guarantee : repayable upon the expiration of the effective period of the letter of 
guarantee as stated. 
Trade Finance : repay within 180 days from the date of drawdown of the relevant 
loan. 
Promissory Note : repay within 60 days from the date of issuance of the promissory 
note. 
3. Credit C 
repayment according to the normal rules of the lender 
3. Credit D 
repayment according to the normal rules of the lender. 

Interest 

payment 

schedule and 

fees 

1. Credit A 
Pay interest on a quarterly basis 
2. Credit B 
Guarantee : Pay interest on a quarterly basis 
Trade Finance : Pay interest on a quarterly basis 
Promissory Note : Pay interest on a quarterly basis 
3. Credit C : Pay interest on a quarterly basis 
4. Loan financing fee  : within 3 working days from the date of the agreement 
5. Credit confirmation fee : within the last business day of every quarter from the 
date of the agreement/ 
6. Loan agent fee collateral agent: Pay the amount, method, and payment schedule 
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as stated in the fee letter. 

Due date - First loan : The loan must be repaid under the credit limit A on the day before, 
between (A)  The last business day of March, June, September, December, 
whichever comes first, on the base which is the first 180 days after the due date 
since COD and (B) June 30, 2020 
- Last loan : total limit (A to D) have to be paid promptly within the due date 

which is comes forest (A) The due date is 7 years from the COD date and (B) On 
the date 8 years 6 months from the date of the loan agreement on September 
17, 2018 and (C) December 31, 2016 

Conditions for 

withdrawing the 

loan amount 

1. Credit A   

Able to withdrawn up to 2 times per month which can withdraw the loan not more 

than the credit limit of credit A and each withdrawal has a minimum of 5,000,000 

(five million) baht. 

2. Credit B 

The first loan have to be withdrawn within 6 months (which not a letter of 

guarantee loan) from the date of commercial operation (Otherwise, the credit Bwill 

be automatically cancelled) and able to withdrawn up to 2 times per month. The 

loan can be withdrawn not more than the credit limit of Part B, and the drawdown 

in the form of a letter of guarantee loan shall not exceed 1,500,000 baht. The 

credit lender shall receive the loan withdrawal document of credit part B and other 

documents as specified by the credit lender at least 3 business days before the 

date of that loan drawdown. 

3. Credit C 

The first loan have to be withdrawn within 6 months (which not a letter of 

guarantee loan) from the date of commercial operation (Otherwise, the credit C will 

be automatically cancelled) and able to withdrawn up to 2 times per month. The 

loan can be withdrawn not more than the credit limit of Part C. The credit lender 

shall receive the loan withdrawal document of credit part C and other documents 

as specified by the credit lender at least 3 business days before the date of that 

loan drawdown. 

4. Credit D 

According to internal regulations or procedures of each hedging counterparty. 

Testimonials 

and omission 

- The completion date of the project takes place within 30 June 2020. 
- AVA will submit the first annual operating statement no later than 45 days prior 

to the date of commercial operation and submit the annual operating budget no 
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confirmations 

major rules 

breaches of the 

borrower's 

agreement 

later than 45 days prior to the date of the next fiscal year. 
- AVA will not incur additional debt. unless it is a general trade operation. It is a 

debt that has been approved by the majority of lenders. It is a debt under 
financial documents, under project agreements or under subordinated loans. 
- AVA will not lend, guarantee or provide credit to any person. or provide any form 

of financial assistance to any other person. 
- AVA will not create collateral for any other retention rights pending over the 

collateral property , property, income or rights of RH except for the creation of 
obligations under financial documents or for the benefit of the group of secured 
creditors. 
- AVA will not sell, rent, transfer or dispose of the assets, rights, income and/or 

income of RH unless it is a sale, lease or disposition due to (A) General trading 
business in which RH receives a return at a standard price and not affect the 
collateral and/or any rights of the secured creditor group (B) It is an action that 
can be done under financial documents. 
- AVA will not establish or acquire any company or juristic person include not 

invest in other juristic persons or the affairs of others unless RH receives prior 
written consent from the majority of lenders. However, such exclusion shall not 
apply to authorized investments. 
- AVA will not reduce the registered capital and not recall or buy back any shares 

of AVA. 
- AVA will not engage in any other business other than project operation or not 

change the nature of the business to be different from the business that RH has 
operated. 
- All shares of AVA issued have been fully paid and is not subject to the terms of 

the agreement or option to purchase. 
- During any period within BWG loan agreements including AKP (both directly and 

indirectly) are holding shares in ETC not less than 51% of the total shares of ETC. 
Besides that, BWG There is no statutory and/or agreementual authority to set 
policies regarding ETC's business operations and/ or has no right to appoint more 
than half of the ETC's directors. 
- ETC holds shares in L88 not less than 99.88% of the total shares of L88. Besides 

that, ETCT here is no statutory and/or agreementual authority to set policies 
regarding L88's business operations and/ or has no right to appoint more than half 
of the L88's directors. 
- L88 holds shares in RH not less than 95% of the total shares of RH. Besides that, 

L88 here is no statutory and/or agreementual authority to set policies regarding 
RH's business operations and/ or has no right to appoint more than half of the 
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RH's directors. 
- ETC holds shares in AVA not less than 97% of the total shares of ETC. Besides 

that, ETC here is no statutory and/or agreementual authority to set policies 
regarding ETC's business operations and/ or has no right to appoint more than 
half of the ETC's directors. 
- AVA not have any subsidiaries and not engage in any business other than the 

project implementation. 
- All insurance and reinsurance are effective as set out in this agreement. 

The borrower's 

financial 

practices 

- Maintain a debt-to-Equity ratio not above 2.33:1 
- Maintain a debt service coverage ratio (DSCR ratio) not less than 1.20 times 
The agreements are based on RH's annual financial statements, which have been 
reviewed by auditors. The D/E ratio will begin to calculate for the first time from the 
annual financial statements ending December 31, 2018 and next time, every 
December 31 of every year. The DSCR ratio will begin to be calculated for the first 
time from the annual financial statements ending December 31, 2019 and every 
subsequent period on December 31 of each year. 

Mortgages and 

Guarantees 

- Mortgage of land and buildings with a value of not less than 830,000,000 baht 
- Pledge authorized investments and place authorized investments as business 

collateral. 
- Pledge all AVA shares held by shareholders to creditors. 
- Pledge any shares of AVA will be issued additionally and not yet pledged. 

Deposits and 

project 

payments 

- AVA’s funds shall deposited into the Disbursement Account in case of receiving 
money from the payment of shares. or from the issuance or sale of AVA shares, 
capital increase shares, securities or any other transaction of instruments 
representing rights in AVA 's shares or capital. 
- AVA shall deposit funds into the revenue account in case of receiving money 

from project revenues. including money received from PEA in the form of a check 
,any excess in the debt service accrual account, debt service reserve account and 
major maintenance reserve account. 
- Every last business day of the month after the Commercial Operation Date, RH 

has to transfer funds from the revenue account to the operating account with the 
amount required to operate for the next 1 month, including any remaining 
balance in the operating account. 
- Every last business day of the calendar month (“Every last business day of the 

calendar month”) after the day of Commercial Operation Date, RH has to transfer 
funds from the revenue account to the following account : 

• Operating Account with the amount required to operate for the next 1 month 
plus any remaining balance in the operating account. 



289 

 

• Debt Service Accrual Account in the amount not less than (A) The amount of 
principal and interest on all loans payable within the next 3 months and (B) 
The total amount due under the hedge agreement within the next 3months. 
(“minimum amount payable to settle debt”) 

• Debt Service Reserve Account in the amount not less than (A) the amount of 
principal and interest on all loans payable within the next 6  months and (B) 
The total amount due for the hedge agreement within the next 6  months. 
(“minimum amount payable to settle debt”) 

- Major Maintenance Reserve Account In the amount of not less than the amount 
that must be reserved for maintenance each quarter as stipulated in the 
minimum amount required to reserve for maintenance as stipulated in the loan 
agreement. If in any quarter RH is unable to deposit funds and maintain the 
deposit in the maintenance reserve account in full up to the minimum amount 
required for maintenance reserves each quarter. AVA agrees that the unpaid 
amount of that quarter shall be added to the minimum amount required to 
reserve for maintenance in the following quarter. 
- Income received from insurance shall be transferred to the Insurance Proceeds 

Account immediately. 

Dividend 

payment 

- The borrower can take any remaining amount to deposit into the distribution 
account to pay dividends or repay subordinated loans after (A) Deposit money 
into the account for business purposes (B) Deposit money into the account to 
pay off principal and interest payments in the next 3 months (C) Deposit money 
into a reserve account to pay off principal and interest payments in the next 6 
months (D) Deposit money into the reserve account for maintenance of not less 
than the minimum amount required to reserve then funds can be deposited 
into the distribution account not more than 2 times per year. The money 
distribution test is detailed as follows. 
- No event of default 

• The settlement account has a certain amount in the account. 

• The maintenance reserve account has a certain amount in the account. 

• DSCR ratio not less than 1.20 times calculated from the latest audited 
financial statements. 

• Project Completion Date is happened. 
First Repayment Date is happened. 
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 Company's investment policy 

        Investment Policy in Associated Company or Subsidiary 

The Company will invest in a subsidiary or associated company supporting business and conducive to 

the business of the company by focusing on investments in businesses that have potential for growth in line 

with the goal Strategic plan for business expansion, Trustworthy and ethical also beneficial to society and the 

environment as well as creating a good return on investment to the shareholders of the company. 

In this regard, the request for approval of investments in subsidiaries, associated companies, joint 

ventures or other companies related shall be in accordance with the Notification of the Capital Market 

Supervisory Board Re: Criteria for making significant transactions that are considered to be acquiring or disposing 

of assets and notification of the Board of Governors of the Stock Exchange of Thailand Re: Disclosure of 

Information and Acts of Listed Companies Concerning the Acquisition or Disposition of Assets, B.E. 2547 (2004). 

By investing in the aforementioned businesses, the company has a policy to invest in a large proportion in order 

to be able to control and supervise by sending directors and/or the person assigned by the company to 

become an agent according to the proportion of shareholding and to be able to participate in the management 

and determination of business practices in subsidiaries, associated companies and other companies which 

related.  

In any investment decision, the company will analyze the feasibility of the project, consider potential 

including investment risk factors through the appropriate investment consideration process to ensure that the 

investment is in line with the goals and strategic plans of the company. In this regard, the company has a policy 

to send personnel to participate in policy making, including managing and supervising to ensure in efficiency and 

effectiveness of the business in accordance with expectations and has an investment budget expenditure plan 

consistent with the money allocation plan when considered Therefore, it will be proposed for approval in the 

following order. 
 

Details about the property appraisal list 
-None- 
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Corporate Governance Policy and Code of Conduct  
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The Company establishes the corporate governance policy by adhering to the guidelines and practices 
on good corporate governance principles for listed companies in 2017 prepared by the Securities and Exchange 
Commission in order to provide the guidelines on the organization management and create confidence in the 
Company's operations to ensure the fair and transparent operations with the best interests of all shareholders 
and stakeholders. The Company’s corporate governance policy consists of 8 sections of practices.  

1. Recognizing the role and responsibility of the Board of Directors as a leader of organization 
creating value for sustainable business 

2. Defining the main objectives and goals of sustainable business  
3. Strengthening the effective Board of Directors  
4. Nominating and developing senior executives and personnel management 
5. Promoting innovation and responsible business operations  
6. Ensuring appropriate risk management and internal control systems 
7. Maintaining financial credibility and information disclosure 
8. Supporting engagement and communication with shareholders 

 Such principles are adopted together with "Good Corporate Governance Principles for Listed Companies 
2012” of the Stock Exchange of Thailand, which include 5 sections of OECD principles as follows:  

Section 1 Rights of Shareholders 
Section 2 Equitable Treatment of Shareholders 
Section 3 Roles of Stakeholders 
Section 4 Disclosure and Transparency 
Section 5 Responsibilities of Directors   

 
 Code of Conduct is also prepared to be a guideline and best practice for directors, executives and 
employees to adhere to when preforming the duties according to Company's missions with integrity, honesty, 
and fairness, including the treatment of the Company, all stakeholders, the public, and society. In addition, the 
system for regularly monitoring the compliance with such guidelines is also determined. The Company 
organized trainings to clarify employees about the continuous compliance with Code of Conduct. Directors, 
executives, and employees of the Company are responsible for strictly complying with the Code of Conduct. 
Supervisors at all levels are responsible for monitoring and encouraging subordinates to comply with the 
specified Code of Conduct and behaving as a role model in order to encourage employees to comply with. 
The Company has published the policy and guidelines on corporate governance and Code of Conduct on 
www.etcenvi.com.  
 

http://www.etcenvi.com/
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Report of the Audit Committee  

and other Sub Committees’ Reports 
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The Audit Committee, appointed by the Board of Directors of Earth Tech Environment Public 
Company Limited, consists of 3 independent directors. 

1. Miss Kanyapan Buranarom Chairman of the Audit Committee 
3. Mr. Bantoon Manpakdee Audit Committee 
2. Mr. Borwornsit Sornsilp Audit Committee 
 

In 2021, the Audit Committee held a total of 4 meetings in which all Audit Committees attended 
every meeting. The key activities performed by the Audit Committee within the scope of duties and 
responsibilities assigned by the Board of Directors can be summarized as follows: 

1. Review the financial statements for the year 2020 and the annual financial statements for 
the year 2021, including disclosures in the notes to the Company's financial statements, which have been 
reviewed and audited by the auditor. It also discussed with management and the auditors to consider 
important accounting policies, estimates and judgments in the preparation of the financial statements. 
The Audit Committee has one meeting with the auditors without the Company's management to attend, 
so that the auditors can report incidents and information about the Company freely and can exchange 
their opinions fully. Auditors' reviews and audits did not report of any fraud or violation of the law to the 
Audit Committee. 

2.  To review the evaluation of the internal control system of the Company according to the 
Internal Control System Adequacy Assessment Form of the Office of the Securities and Exchange 
Commission and COSO - Internal Control Integrated Framework, including audit results of the internal 
control system from the Internal Audit Department and auditors to ensure efficiency of the Company's 
operations and able to provide sustainable compensation to all stakeholders. 

3.  Review the independence of the Internal Audit Department, approve the annual audit 
plan and follow up on the performance of the audit plan every quarter. 

4.  Review the transactions and disclosure of information about transactions with persons who 
may have conflicts of interest, the financial statements for the year 2020 and the quarterly year 2021, to 
ensure they are appropriate and in accordance with the regulations announced by the Capital Market 
Supervisory Board. 

5.  Considering the selection of Karin Audit Company Limited to be the Company's auditor for 
the year 2 0 2 1 based on qualifications and audit quality in the past year as well as considering the 
appropriate audit fees to the Board of Directors. 

6.  Review the charter of the audit committee and conduct a self-assessment for the 
performance of the audit committee, both on the board and individually. 

 7. Review the risk management, including measures to manage key risks. The Company has 
disclosed key risks under the topic of Risk Management and Risk Factors in the 2021 Annual Report. 
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  8. Review the Company's operations to ensure that they comply with the laws and practices 
set by the Securities and Exchange Commission (SEC) as well as laws related to the Company's business in 
order to build confidence among shareholders and investors. In 2 0 2 1 , there was no report from the 
auditors on suspected behavior found from the managing director or the person responsible for the 
Company's operation in committing offense in accordance with Section 8 9 / 2 5  of the Securities and 
Exchange Act. 

  9. Review the good corporate governance of the Company to ensure that the Company has 
appropriate and effective corporate governance procedures, in which the Company has continually 
developed good corporate governance to increase efficiency of operation and build confidence among all 
stakeholders. The Company has Sub-committee on Corporate Governance and Corporate Social 
Responsibility to support and provide suggestions for improving the corporate governance policy of the 
Company in line with good practices. In addition, the Company has set up a complaint handling system 
to serve as channel for employees, customers, and stakeholders to report information or leads about 
fraud, misconduct, or violations of business ethics. The is agency responsible for handling such complaints 
in a proper and transparent manner. 

From the aforementioned reviews in 2021, the Audit Committee has performed its duties in 
accordance with the scope of duties assigned completely, prudently and independently. It is of the view 
that the Company has provided and maintained an appropriate and effective internal control system that 
can reasonably build confidence that the Company's financial statements are reliable and have been 
prepared properly as it should in accordance with generally accepted accounting principles. Any 
transactions that may lead to conflicts of interest were reasonable and done in the best interest of the 
Company. Appropriate disclosure of these transactions was duly done in the notes to the interim financial 
statements and the annual financial statements, complying with relevant laws and regulations without 
any significant drawbacks over the past year. 

 

 
(Ms.Kanyapan  Buranarom) 

Chairman of the Audit Committee 
22 February 2022 
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Opinion of the Audit Committee on Related Transaction Report 
 

I, the undersigned, as the member of the Audit Committee and the independent director of Earth 
Tech Environment (Public) Company Limited, the “Company”, have been appointed by the Board of 
Directors to assist in the supervision of transactions and disclosure of information on related transactions 
with persons with potential conflicts of interest or connected transactions of the Company to be 
appropriate and in accordance with the rules announced by the Capital Market Supervisory Board.  

However, the Company's Internal Audit Department is assigned to randomly inspect the related 
transactions and present the issues at the Audit Committee’s Meeting for consideration. In addition, they 
are audited by the Company's auditors in accordance with generally accepted accounting standards. 
During the year, no such issue was presented. 

As a result, the Audit Committee has considered and expressed the opinion that the Company 
provides and maintains appropriate and effective measures or procedures for the approval of related 
transactions, which can create rational confidence that the related transactions during the year 2021 were 
for the purpose of creating the highest benefits to the Company, by considering the necessity for 
transactions and the price suitability of such transactions. Any conditions are considered according to the 
nature of normal course of business in the industry and compared with the price of third parties or 
market price. In addition, the transaction is disclosed in the Notes to Financial Statements of the 
Company, including the type and value of the related transactions of the Company and persons with 
potential conflicts under the notifications and regulations of the Office of the Securities and Exchange 
Commission and the Stock Exchange of Thailand.   

 

 
(Ms.Kanyapan Buranarom) 

Chairman of the Audit Committee 

 
       (Mr.Borwornsit  Sornsilp)  
Member of the Audit Committee 

 
(Mr.Bantoon  Manpakdee) 

Member of the Audit Committee 
22 February 2565 
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Report of the Risk Management Committee 
 

The Risk Management Committee of Earth Tech Environment Public Company Limited consists of 
5 directors, which are appointed by the Board of Directors as follows: 

1. Mr. Borwornsit Sornsilp Chairman of the Risk Management Committee 
(Independent Director) 

2. Ms. Kanyapan Buranarom Risk Management Committee (Independent Director) 
3. Mr. Bantoon Manpakdee Risk Management Committee (Independent Director) 
4. Mr. Ekarin Luengviriya Risk Management Committee 
5. Mr. Supawat Khunvoravinij Risk Management Committee 

 
In the year 2021, the Risk Management Committee has performed the duties and responsibilities 

assigned by the Board of Directors as specified in the Risk Management Committee Charter in accordance 
with the regulations of the Stock Exchange of Thailand. There were 2 meetings with a quorum, which 
summarized the key operational results as follows: 

1.  Consider risk management processes and plans to ensure that the risk management and 
internal management are effective and efficient, or that the risk level can be reduced to an acceptable 
level as well as appropriate to the changing environment. Internal management budgets are used to 
reduce risks appropriately. 

2. Consider the significant risks in detail according to the Enterprise Risk Management Framework, 
Raw material risks, Business risks, Financial risk, Risks for investors, and provide useful recommendations 
and follow up on the performance to reduce risk. 

3.  All departments are encouraged to participate in the risk management of the organization, as 
well as for the practitioner and the risk owner to assess risk factors to assist in the prioritization of each 
type of risk, and define risk management strategies to be consistent on a regular basis. 

From the performance of its duties in the past year, the Risk Management Committee has taken 
steps to ensure that the risk management is adequate and suitable and has been continuously 
implemented until the risk is at the level that the Company is acceptable. 

 
 
 
 

(Mr. Borwornsit   Sornsilp) 
Chairman of the Risk Management Committee 

22 February 2022 
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Report of the Nomination and Remuneration Committee 
 

Nomination and Remuneration Committee - Earth Tech Environment Public Company Limited 
(“Nominating Committee”) At present, the Nominating Committee consists of more than half of the 
independent directors and the Chairman of the Nominating Committee. There are 3 independent 
directors as follows: 

 
1. Mr. Bantoon Manpakdee Chairman of the Nomination and Remuneration Committee 

(Independent Director) 

2. Ms.Kanyapan Buranarom 
Member of the Nomination and Remuneration Committee 
(Independent Director) 

3. Mr. Borwornsit Sornsilp 
Member of the Nomination and Remuneration Committee 
(Independent Director) 

4. Mr. Ekarin Luengviriya Member of the Nomination and Remuneration Committee 
 

In this regard, the Nominating Committee has performed its duties within the scope of duties 
as delegated by the Board of Directors with care, prudence, transparency, honesty, reasonable 
consideration, taking into account the best interests of the Company, and study additional information in 
all relevant areas. It also promotes the opinions of each director independently and creatively according 
to the duties and responsibilities set out in the Nomination and Remuneration Committee Charter, in 
which in 2021 there were two meetings and a summary of the performance was reported for the Board of 
Directors to acknowledge continuously, including important actions in 2 0 2 1  which are summarized as 
follows: 

Selection of Directors 

Consider recruiting persons who are qualified according to the law, do not have prohibited 
characteristics according to the Company's requirements and in accordance with the Company's strategy 
by establishing a method for recruiting the Board of Directors with clearly specified criteria, transparency, 
adherence to good practice in accordance with the principles of good corporate governance. The 
Nominating Committee will screen and select candidates to propose to the Board of Directors 
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Compensation 

The Nominating Committee considers the directors' remuneration to the Board of Directors for 
approval. The consideration of remuneration took into account responsibilities of directors, business size, 
business environment, as well as overall economic conditions. This reflects and relates to the operating 
results, including comparing with the remuneration of companies in the same industry, which is at a 
competitive and reasonable level.  

Performance appraisal 

The Nominating Committee conducts self-assessment in order to use the results of the 
assessment to improve the performance and achieve the Company's objectives. 

Composition and Diversity of the Board of Directors 

Review diversity in the structure of the Board of Directors and the qualifications and skills 
necessary for the nomination of directors (Board Diversity) to be used as information for considering the 
recruitment of directors who are due to retire by rotation and to consider the selection in accordance 
with the Company's business strategy.               

Every member of the Nominating Committee places great emphasis on meeting attendance 
and presenting opinions and useful information to develop fair and appropriate recruitment and 
remuneration for all involved parties by operating in accordance with the guidelines on good corporate 
governance of the Stock Exchange of Thailand which is in line with the Corporate Governance Scorecard 
criteria, which all comments and suggestions of the Nomination and Remuneration Committee can be 
used as a tool for the Board of Directors to consider with confidence and trust. 

 

 
 

(Mr. Bantoon   Manpakdee) 
Chairman of the Nomination and Remuneration Committee 

22 February 2022 
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Report of the Corporate Governance  

and Corporate Social Responsibility Committee (CG & CSR) 
 
 According to the Board of Directors Meeting of Earth Tech Environment Public Company Limited 
has approved the appointment of the Corporate Governance and Corporate Social Responsibility 
Committee (“Corporate Governance Committee”) to oversee performance of good corporate governance, 
business ethics, sustainability management, and social, community and environmental stewardship 
operations, comprising of 5 members as follows: 
 

1. Ms.Kanyapan Buranarom 
Chairman of the Corporate Governance and Corporate 
Social Responsibility Committee (Independent Director) 

2. Mr. Borwonsit Sornsilp 
Member of the Corporate Governance and Corporate Social 
Responsibility Committee (Independent Director) 

3. Mr. Bantoon Manpakdee 
Member of the Corporate Governance and Corporate Social 
Responsibility Committee (Independent Director) 

4. Mr. Ekarin Luengviriya 
Member of the Corporate Governance and Corporate Social 
Responsibility Committee 

5. Mr. Supawat Khunworavinij 
Member of the Corporate Governance and Corporate Social 
Responsibility Committee 

 
 In the year 2021, the Committee have performed the duties and responsibilities assigned by the 
Board of Directors and in accordance with the specified charter in accordance with the regulations of the 
Stock Exchange of Thailand. 
 1.  Review the policies and procedures of good corporate governance and corporate social 
responsibility in accordance with the Corporate Governance Code for Listed Companies 2017 (Corporate 
Governance Code: “CG Code”) issued by the Office of the Securities and Exchange Commission, the 
Securities and Exchange Commission (SEC) to develop a mechanism for governance of the company to 
achieve its objectives to create good long-term performance and to create sustainable value for the 
business. 
 2. Consider and approve the implementation of the Company's policies, strategies, operational 
plans, good corporate governance and corporate social responsibility, with a focus on promoting and 
developing the quality of life in the community, developing youth capacity, and encouraging employees 
to participate to contribute through various projects such as establishing the Ban That Subdistrict 
Development Fund and organizing various activities for the community. 
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From the performance of duties at the meeting of the Good Corporate Governance Committee, 
the focus is on immunization for the environment and society in order to conduct business in parallel 
with the good environment and society for stability and continuous sustainability. 

(Miss Kanyapan  Buranarom) 
Chairman of the Corporate Governance  

and Corporate Social Responsibility Committee 
22 February 2022 
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