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No. ETC-MD037/2568 

       November 13th, 2025 

Subject:  Financial Assistance to Connected Person 

To: President 

 The Stock Exchange of Thailand 

Enclosure: 1. Information Memorandum on the Connected Transaction regarding the Financial Assistance  

to a Connected Person 

 Earth Tech Environment Public Company Limit (the “Company” or “ETC”) would like to notify the 

resolution of the Board of Directors’ Meeting No. 6/2025, held on November 12th, 2025, at 11.00 a.m. The Board 

of Directors has considered and approved the entering into a financial assistance transaction with Better World 

Green Public Company Limited (“BWG”), a major shareholder and co-director. BWG is a direct shareholder of 

the company, holding 43.93% of the total issued shares and an indirect shareholder through Akkhie Prakarn 

Public Company Limited, holding 7.14%, resulting in a total direct and indirect shareholding of 51.07% in the 

company, The company have approved to provide a loan not exceeding 80.00 million Baht to be used as 

working capital, with an interest rate of 6.50% per annum. BWG may withdraw and repay the loan within a period 

not exceeding 1 year for each drawdown, with a total revolving credit limit not exceeding 80.00 million Baht a 

any given time. Each loan term shall not exceed 1 year from the first drawdown date, and may be extended up 

to 2 times, each for a period not exceeding 1 year (Revolving Basis), for a total loan period not exceeding 3 

year from the first drawdown. Each time BWG requests for an extension of the loan term, the company will 

consider whether it has sufficient cash flow and no additional investment requirements before approving 

(“Financial Assistance Transaction”). 

 This financial assistance transaction is classified as a connected transaction because it involves 

dealings with a legal entity that is a major shareholder and shares directors with the company. This transaction 

is identified as a connected transaction under the Notification of the Capital Market Supervisory Board  

No. TorJor. 21/2551 on the Guidelines for Conducting Connected Transactions and the Notification of the 

Securities and Exchange Commission of Thailand regarding Disclosure of Information and Procedures for 

Listed Companies in Connected Transactions, 2003 and its amendments (collectively referred to as 

“Notifications on Connected Transactions”). The transaction size equals 2.77% of the company’s Net Tangible 

Assets (“NTA”), based on the consolidated financial statements of the company reviewed by Karin Audit 

Company Limited the company’s auditor, for the period ended September 30, 2025 (NTA equals 3.449.82 

million Baht). The transaction is therefore classified as a medium-sized transaction with a value of more than  
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0.03% but less than 3% of the Company’s NTA. The company has not entered into any other connected 

transactions within the six-month period prior to the date of this transaction. Therefore, the company is required 

to obtain approval for entering into this transaction from the Board of Directors’ meeting and to disclose 

information regarding the financial assistance transaction to the Stock Exchange of Thailand. 

 Please consider further details in the Information Memorandum on the connected transaction regarding 

the financial assistance to a connected person (Enclosure 1). 

  

 Please be informed accordingly. 

           Sincerely Yours, 

 

-Mr.Supawat Khunvoravinij- 
(Supawat Khunvoravinij) 

Chief Executive Officer and Managing Director 
 

Company Secretary 

Phone Number: 036-200294-5 
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Information Memorandum on the Connected Transaction  

regarding the Financial Assistance to a Connected Person 

 Earth Tech Environment Public Company Limited (“the Company” or “ETC”) wishes to inform that at 

the 6/2025 Board of Directors meeting on November 12th , 2025, it was considered and approved the entering 

into a financial assistance transaction with Better World Green Public Company Limited (“BWG”), a major 

shareholder and co-director. BWG is a direct shareholder of the company, holding 43.93% of the total issued 

shares and an indirect shareholder through Akkhie Prakarn Public Company Limited, holding 7.14%, resulting 

in a total direct and indirect shareholding of 51.07% in the company, The company have approved to provide 

a loan not exceeding 80.00 million Baht to be used as working capital, with an interest rate of 6.50% per annum. 

BWG may withdraw and repay the loan within a period not exceeding 1 year for each drawdown, with a total 

revolving credit limit not exceeding 80.00 million Baht a any given time. Each loan term shall not exceed 1 year 

from the first drawdown date, and may be extended up to 2 times, each for a period not exceeding 1 year 

(Revolving Basis), for a total loan period not exceeding 3 year from the first drawdown. Each time BWG requests 

for an extension of the loan term, the company will consider whether it has sufficient cash flow and no additional 

investment requirements before approving (“Financial Assistance Transaction”). 

 This financial assistance transaction is classified as a connected transaction because it involves 

dealings with a legal entity that is a major shareholder and shares directors with the company. This transaction 

is identified as a connected transaction under the Notification of the Capital Market Supervisory Board No. 

TorJor. 21/2551 on the Guidelines for Conducting Connected Transactions and the Notification of the Securities 

and Exchange Commission of Thailand regarding Disclosure of Information and Procedures for Listed 

Companies in Connected Transactions, 2003 and its amendments (collectively referred to as “Notifications on 

Connected Transactions”). The transaction size equals 2.77% of the company’s Net Tangible Assets (“NTA”), 

based on the consolidated financial statements of the company reviewed by Grin Audit Co., Ltd., the company’s 

auditor, for the period ended September 30, 2025 (NTA equals 3,449.82 million Baht). The transaction is 

therefore classified as a medium-sized transaction with a value of more than 0.03% but less than 3% of the 

Company’s NTA. The company has not entered into any other connected transactions within the six-month 

period prior to the date of this transaction. Therefore, the company is required to obtain approval for entering 

into this transaction from the Board of Directors’ meeting and to disclose information regarding the financial 

assistance transaction to the Stock Exchange of Thailand. 

The information regarding the financial assistance transaction is detailed as follows: 
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1. Date of the Transaction: 

After the Board of Directors’ approval, the transaction will become effective from November 13th, 2025, 

onwards. 

2. Parties Involved and Their Relationship to the Listed Company: 

Lender:    Earth Tech Environment Public Company Limited (“the Company” or “ETC”) 

Borrower:   Better World Green Public Company Limited (“BWG”) 

Relationship: BWG is a major shareholder and shares directors with the Company, 

holding both direct and indirect shareholdings totaling 51.07% of the 

Company’s total paid-up shares (43.93% held directly and 7.14% held 

indirectly through Akkhie Prakarn Public Company Limited, a subsidiary of 

BWG). Mr. Suwat Luangwiriyawat and Mr. Suthat Bunyaudomsat serve as 

directors of both the Company and BWG. 

3. General Nature and conditions of the Transaction 

Key Terms Details 
Lender Earth Tech Environment Public Company Limited (“ETC”) 
Borrower  Better World Green Public Company Limited (“BWG”) 
Objectives The Company has excess liquidity that can be utilized to generate 

additional returns  and to manage risk to ensure a continuous supply of 
SRF fuel for the Company’s power plants. Therefore, the Company has 
considered supporting BWG’s liquidity management in its business 
operations, as BWG is the Company’s main SRF fuel supplier. In 
addition, with the increasing demand for SRF fuel in the industry, the 
Company needs to manage its long-term fuel usage effectively. At the 
same time, this support will enable BWG to expand its customer base 
by selling SRF fuel to external parties without affecting the supply of SRF 
fuel to the Company. 

Loan Amount Details The total outstanding amount not exceeding 80.00 million Baht at any 
time. 

Interest Rate 
 

The interest rate is 6.50% per annum, calculated on a 365-day basis. 
ETC has determined the loan interest rate by referencing the average 
borrowing rate that the Group has paid to its financial institution, which 
is approximately 5.50% - 6.50% per annum. 
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Key Terms Details 
Interest Payment Interest and principal will be repaid in full at the end of one year 
Loan Repayment The principal shall be repaid at the end of one year, except in the 

following cases  
1. BWG has the right to repay the full or partial amount of the Loan to 

ETC before the loan's maturity date. BWG is not required to provide 
prior notice, and there are no prepayment fees. 

2. ETC has the right to call repayment of full or partial of the Loan from 
BWG before the loan's maturity date when ETC deems it appropriate. 
There are no early repayment fees, but ETC must provide BWG with 
written notice of at least 90 days in advance. 

3. If, on the loan maturity date, both parties agree, the payment for SRF 
fuel purchased by the lender as invoiced by the borrower may be 
offset against the loan principal and interest. 

Loan Disbursement Period ETC will consider allowing BWG to drawdown and repay the loan for 
each drawdown period not exceeding 1 year, with a revolving credit line 
not exceeding 80.00 million Baht at any time. The term of each loan shall 
not exceed 1 year from the date of the first drawdown. The loan term 
can be extended for up to 1 year at a time, up to 2 times (Revolving 
Basis), for a total loan term not exceeding 3 years from the date of the 
first drawdown. 

Loan Disbursement Conditions 
 

ETC will consider providing financial assistance to BWG when: 
1. ETC must have sufficient excess liquidity or current assets 

exceeding current liabilities by more than 80.00 million Baht at any 
given time. 

2. BWG must maintain a debt-to-equity ratio not exceeding 2 times after 
receiving the financial assistance, based on the latest consolidated 
financial statements reviewed or audited by BWG’s auditor. 

3. The financial assistance provided by ETC must not affect any 
financial covenants or conditions under ETC’s or BWG’s existing 
financial agreements. 

4. The Chief Executive Officer and Managing Director, and Accounting 
and Finance Manager of ETC shall jointly consider the 
appropriateness of granting the financial assistance to BWG, taking 
into account ETC’s liquidity, the necessity of working capital usage, 
operating cash flow, and the absence of any requirement for 
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Key Terms Details 
additional investment capital for ETC’s business operations. They 
shall also assess BWG’s ability to repay the loan within one year from 
each drawdown date, based on BWG’s latest financial statements. 
After ETC has granted the loan to BWG, the Company will report the 
loan details to the Audit Committee and the Board of Directors at the 
next meeting. 

Credit Line Review The Board of Directors may consider revising the credit line and terms 
in the future as appropriate, provided that the maximum reviewed 
amount does not exceed the maximum amount approved this time. 

Collateral None 

4. Total Value and Criteria Used to Determine the Total Value of the Transaction 

4.1 The total loan amount shall not exceed 80.00 million Baht. 

4.2 The interest rate is 6.50% per annum, based on the average borrowing rate that the Group has 

paid to financial institution creditors, which is equivalent to 5.50% – 6.50% per annum. 
 

The total loan amount including interest shall not exceed 95.60 million Baht, representing 2.77% of the 

Company’s Net Tangible Assets (“NTA”) according to the consolidated financial statements reviewed by the 

auditor of Karin Audit Company Limited for the period ended September 30th, 2025 (NTA equals 3,449.82 million 

Baht). This transaction is classified as a medium-size transaction, with a value greater than 0.03 percent but 

less than 3 percent of the Company’s NTA. 

 In addition, the Company has no other connected transactions within six months prior to the date of 

this transaction. 

5. Connected Persons and the Nature and Scope of Their Interests 

 The transaction involves providing the Financial Assistance to BWG, a major shareholder with shared 

board members with the Company. The details of the connected persons and the nature of their interests are 

as follows 

Company Name Interest in the Company BWG Interest in BWG 
1. Better World Green Public 
Company Limited 

The major shareholder, holding 
51.07% of the Company’s total paid-
up shares (comprising a direct 
shareholding of 43.93% and an 
indirect shareholding of 7.14% 

- 
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Company Name Interest in the Company BWG Interest in BWG 
through Akkaprakarn Public Company 
Limited, a subsidiary of BWG) 

2. Akkaprakarn Public Company 
Limited 

BWG holds 51.18% of the total paid-
up shares of AKP, while AKP holds 
7.14% of the total paid-up shares of 
the Company. 

- 

3. Mr. Suwat Luengviriya The Company’s Director The Company’s Director and 
Executive 

4. Mr. Suthat Boonyaudomsart The Company’s Director The Company’s Director and 
Executive. 

6. Source of Funds and Adequacy of Capital for the Company’s and Subsidiaries’ Business Expansion 

 On July 14th, 2025, the Board of Directors of the Company resolved to approve the disposal of all 

investments in two subsidiaries and associates as follows: 

 (1) Disposal of the entire investment in Get Green Power Company Limited (“GGP”), a subsidiary of 

the Company, to Gulf Waste to Energy Holdings Company Limited (the “Purchaser”), by disposing of all 

3,749,999 ordinary shares held by the Company in GGP, with a par value of 100 Baht per share, representing 

50 percent of the total issued shares of GGP, at a price not exceeding 193.33 Baht per share, totaling not more 

than 724,999,806.67 Baht; and 

 (2) Disposal of the entire investment in Suntech Innovation Power Company Limited (“SIP”), an 

associate company of the Company, to the Purchaser, by disposing of all 825,000 ordinary shares held by the 

Company in SIP, with a par value of 100 Baht per share, representing 33% of the total issued shares of SIP, at 

a price not exceeding 151.52 Baht per share, totaling not more than 125,000,000 Baht. 

 As a result of the aforementioned transactions, the Company’s cash liquidity increased by 

849,999,806.67 Baht. The Company may consider using these funds as working capital for business operations, 

business development, and expansion investments, as well as for debt repayment. On October 20th, 2025, the 

Company exercised its right to early redeem ETC27DA debentures, which were originally due on December 

18th, 2027, in the amount of 499,000,000 Baht. This early redemption, scheduled for December 18th, 2025, 

resulted in the Company having no outstanding debenture obligations thereafter. 

 However, following the aforementioned debt repayment, the Company currently has no investment 

plans for business expansion and still possesses sufficient capital for its operations. As of September 30th, 2025, 

the Company had unencumbered cash of 1,564.89 million Baht. Therefore, the Company has considered and 

concluded that it has adequate funds and no plans for significant large-scale investment projects at this time. 
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In addition, the Company can raise funds through other capital market mechanisms, such as a rights offering 

to existing shareholders or a private placement to selected investors, to support any future clear business 

expansion plans of the Company and its subsidiaries. 

 Therefore, the Company’s Board of Directors resolved to provide financial assistance to BWG from the 

aforementioned excess cash liquidity, which will not affect the Company’s future business plans and can 

generate returns from the management of these funds. 

7. Borrower’s Ability to Repay the Loan 

BWG generates its main revenue from industrial waste management and the sale of SRF fuel to the 

Group’s power plants of the Company as well as to external customers. Recently, BWG has increased SRF 

sales to external parties due to government policies promoting the reduction of greenhouse gas emissions. This 

has led various sectors, such as power plants and cement factories, to use SRF, a clean energy source that 

reduces both waste and greenhouse gas emissions, indicating growing demand in the industry. Moreover, the 

waste management business is expected to improve with the relocation of production bases to Thailand, 

particularly in the electronics and automotive industries, which will increase industrial waste from manufacturing. 

In response, BWG has upgraded its industrial waste management centers and SRF production and sales 

operations to enhance efficiency and expand production capacity to meet the rising demand for SRF. This 

financial assistance aims to enable BWG to manage its working capital for expanding its SRF customer base 

without affecting the supply of SRF to the Company, which serves as the main raw material for the Company’s 

and its subsidiaries’ electricity generation. 

Based on BWG’s audited and reviewed separate financial statements, for the years 2022 to Quarter 2 

of 2025, BWG reported total revenues of 1,171.97 million Baht, 1,276.56 million Baht, 1,475.16 million Baht, and 

1,251.23 million Baht, respectively. The main revenue sources are industrial waste management and SRF fuel 

sales, which show a growing demand trend. Net profit and (Loss) for the same periods were (185.49) million 

Baht, 113.62 million Baht, 94.01 million Baht, and 70.35 million Baht, respectively. 

Cash flow analysis shows an increase in operating cash flows, primarily driven by profitable operations 

each year. However, BWG’s trade and other current receivables have also increased, reaching 915.75 million 

Baht in 2024, increase 156.35 million Baht or 20.59% from 2023, mainly due to subsidiaries and related parties 

that are still operating at a loss. At the same time, BWG has continuously invested in upgrading and developing 

its industrial waste management centers and enhancing the efficiency of existing SRF production facilities to 

support future growth. 
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However, in the past, the Company has provided financial assistance to BWG. During the Board of 

Directors’ Meeting No. 2/2024 held on March 11th, 2024, and the Annual General Meeting of Shareholders 2024 

held on April 30th, 2024, the loan transaction to BWG in the amount of 350 million Baht was approved (as of Q3 

2025, the outstanding loan balance is  2 6 9 .81  million Baht, with the final installment due in September 2028) 

BWG has repaid the loan principal and interest according to the terms specified in the loan agreement, 

demonstrating BWG’s ability to meet its debt obligations. 

8. Participation and Voting at Board Meetings by Directors with Conflicts of Interest 

Board of Directors meeting 6/2025, held on November 12, 2025 at 11.00 a.m., at the meeting room of 

Earth Tech Environment Public Company Limited, a resolution was proposed to be presented to the shareholder 

meeting for approval of the Financial Assistance transaction to BWG, a major shareholder with shared directors. 

Two company directors, Mr. Suwat Luengviriya and Mr.Suthat Boonyaudomsart, had conflicts of interest in this 

matter (collectively referred to as "Directors with Conflicts of Interest"). Consequently, these conflicted directors 

did not participate in or vote on the relevant agenda item at the meeting. 

9. Opinion of the Board of Directors Regarding the Transaction 

 The Board of Directors (excluding the Directors with Conflicts of Interest) considered the rationale and 

the best interests of the Company and unanimously agreed that providing financial assistance in this instance 

is reasonable, necessary, and beneficial to the Company because 

1) The Company has considered the benefits of generating returns on its unused cash reserves, which 

are not allocated for the business expansion of the Company and its subsidiaries. As of September 30th, 2025, 

the Company still had unencumbered cash of 1,564.89 million Baht. By providing this loan to BWG, the 

Company has determined that it constitutes proper cash management and does not affect the planned use of 

funds for business expansion of the Company and its subsidiaries. In addition, the interest rate on this loan has 

been reviewed and is deemed comparable to that of financial institutions, and not lower than the Company’s 

cost of funds. 

2) The Company has considered the necessity of providing financial assistance to mitigate potential 

risks that may affect the operations of the Company and/or its subsidiaries in the future. If BWG, the parent 

company of the Company, experiences liquidity problems, it may be unable to produce and deliver SRF fuel to 

the Company and its subsidiaries within the required timeframe. Moreover, due to the increasing demand for 

SRF fuel in the industry, the Company needs to manage risks to ensure a long-term supply of SRF fuel. 

Therefore, if BWG lacks sufficient liquidity to improve efficiency in waste management and increase production 

capacity to meet the rising demand for SRF fuel in the industry, the Company may face risks of SRF fuel 



 

15 

shortages in the future, which could significantly impact the operational results and financial position of the 

Company and its subsidiaries. Additionally, BWG may lose growth opportunities, affecting the overall group 

and BWG’s ability to repay its obligations. 

However, the Company will consider BWG’s ability to repay the loan within one year from the date of 

each disbursement and will monitor BWG’s additional debt obligations by maintaining a debt-to-equity ratio not 

exceeding 2 times throughout the financial assistance period. In addition, upon loan maturity, the Company 

may consider offsetting the SRF fuel payments of approximately 45.00 milion Baht per year that the Company 

owes to BWG against the repayment of principal and interest, thereby reducing the risk of non-repayment by 

BWG. 

10. Opinion of the Audit Committee and/or the Company’s Directors differing from the opinion of the Board of 
Directors under Item 9 

- None - 

The Audit Committee has reviewed and considered the nature of the transaction and the return and is 

of the opinion that it is necessary and reasonable, consistent with the opinion of the Board of Directors. 

 

 The Company confirms that the information provided herein is accurate and complete in all respects 
and has been approved by the Board of Directors’ Meeting No. 6/2025 held on November 12th, 2025. However, 
should there be any changes to this information, the Company will provide further notification accordingly. 

 

Please be informed accordingly 
 

 Sincerely Yours, 
 
 
 

      

    -Mr.Supawat Khunvoravinij- 
 (Supawat Khunvoravinij) 

Chief Executive Officer and Managing Director 
 


