




VISION
Global Best Practice in Power Business

MISSION 
Being the Power Flagship of PTT Group to 
develop, invest, and operate in power 
business domestically and internationally
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บริษัท โกลบอล เพาเวอร์ ซินเนอร์ยี่ จำากัด (มหาชน)

 Financial Overview Unit

Financial Performance

Financial Positions

Financial Ratios

Sales

EBITDA

Net Profit

EPS

Million THB

Million THB

Million THB

THB/Share

Total Assets

Total Liabilities

Shareholders’ Equity-Net

Million THB

Million THB

Million THB

Interest Coverage Ratio

Current Ratio

Debt to Equity Ratio

Return on Equity

Return on Assets

Times

Times

Times

%

%

23,654

3,118

1,581

1.41

42,932

16,914

26,018

10.85

1.57

0.65

6.26

3.66

2014

25,596

2,737

1,148

1.32

43,344

18,983

24,361

3.59

1.80

0.78

4.69

2.64

2013
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2013 2014

Sale (Million THB) EBITDA (Million THB) Net Profit (Million THB) 

25,596

23,654

2013 2014

2,737

3,118

2013 2014

1,148

1,581

2013 2014

Total Assets (Million THB) Total Liabilities (Million THB) Shareholders’ Equity-Net (Million THB)

43,344

42,932

2013 2014

18,983
16,914

2013 2014

24,361

26,018

2013 2014

Interest Coverage Ratio (Times) Current Ratio (Times) Debt to Equity Ratio (Times)

3.59

10.85

2013 2014

1.80
1.57

2013 2014

0.78 0.65

2013 2014

Return on Equity (%) Return on Assets (%)

4.69
6.26

2013 2014

2.64
3.66

EPS (THB/Share)

2013 2014

1.32
1.41

Overall Results 

Financial Positions
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GLOBAL POWER SYNERGY PUBLIC COMPANY LIMITED



MESSAGE FROM CHAIRMAN 
 For our organization to stand at the forefront of Asia’s thriving power industry with interna-
tionally recognized standard and excellence, Global Power Synergy Public Company Limited is 
preparing to have the company listed on the Stock Exchange of Thailand with the speculation that 
the initial public offering will take place in the middle of the second quarter of 2015. The op-
eration will ensure that our organization will continue to grow vigorously with the ability to 
continue our investment expansion while reinforcing the stability of Thailand’s power industry.

 In addition, we have emphasized on the good governance principle that encompasses opera-
tional efficiency, transparency and virtue, strengthening the confidence of shareholders, investors 
and every involved party. By disclosing all the important information with accuracy, comprehen-
siveness and honesty, it will be utilized as one of the mechanisms that examine and ultimately 
verify the incorruptibility of our organization. 

 The sustainable development is our determination to maximize the value of the organization 
for the benefit of shareholders and stakeholders. This goes together with our responsibility for 
the society and environment as we continually support and develop local community along with 
the plan to expand the power production capacity from renewable sources such as solar, wind, 
biogas and biomass. It is also our goal to become the leader in renewable power production.

 Our socially, economically and environmentally driven management that values the connection 
between shareholders, investors and employees will lead to integrative development of GPSC. 
The support from the shareholders will be a powerful force for the progress and expansion of 
the organization. We believe that the company will move towards the future with pride and cred-
ibility, rising as the admirable example of a corporation developed under a truly sustainable 
management. 
    

MR.SURONG BULAKUL
Chairman
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MESSAGE FROM PRESIDENT 
 Since the foundation of Global Power Synergy Public Company Limited or GPSC in 2013 through the amalgamation 
of power companies in PTT Group and the transfer of shares of power companies that have PTT as shareholders, GPSC 
is expected to become the flagship of power business in PTT Group with internationally standardized operation. With such 
intention, GPSC has committed to the development in competitive capability and value creation for the organization, 
shareholders, employees and stakeholders along with social and environmental responsibility that will contribute to the 
company’s sustainable and stable growth. 

 2014 is a challenging year for Thailand’s industrial sector due to the uncertainty of external situations affecting to 
the economy in every level from the macro scale to business operation of almost every organization and corporation 
including GPSC. However, GPSC’s business advantage such as the development strategy to grow along with PTT Group, 
the proficiency of our employees, experience in the industry, operational diversity, and comprehensiveness that 
encompasses production and distribution of power and utilities, as well as other relevant businesses. These things has 
reflected on GSPC’s readiness and strength to operate under ‘Business Continuous Management’ with the ability to 
maintain satisfactory operational results.

 Another great challenge that GPSC had to face in the past year was the preparation to be listed on the Stock Exchange 
of Thailand. The operation has been progressed according to the plan and the initial public offering which is speculated 
to be in the second quarter of 2015. The objective of listing of the company on the Stock Exchange of Thailand is to raise 
the capital for future expansion in domestic and international investments. It will also enhance the value and promote 
extensive business operation as well as the investment of PTT Group, ensuring stakeholders in every sector that, under 
the good governance principle, the organization’s management and operation with fairness, transparency, balance and audit.

 In addition, GPSC realized the importance of innovation and consistency of organizational development that will allow 
the organization to adapt itself to new changes. In the meantime, human resource development has been one of the company’s 
priorities for “employees are the key mechanism to drives the organization in order to achieve its goal”.

 On behalf of the board of directors, executives and employees, I would express my greatest appreciation to 
shareholders, clients, business partners, the community and society for all the cooperation, support and trust. GPSC is 
now ready to be a part to contribute greater strength and stability to Thailand’s power industry. 

MR.NOPPADOL PINSUPA
President

GLOBAL POWER SYNERGY PUBLIC COMPANY LIMITED





7. MR.RAKOP SRISUPAAT
 Independent Director

2. MR.NORKUN SITTHIPHONG
 Independent Director / 
 Chairman of the Audit Committee

9. MR.ATIKOM TERBSIRI
 Director

8. MR.SUPATTANAPONG  PUNMEECHAOW
 Director

3. MR.CHULASINGH VASANTASINGH
 Independent Director /  
 Member of the Audit Committee / 
 Chairman of Nomination and 
 Remuneration Committee

BOARD OF DIRECTORS

1. MR.SURONG BULAKUL
 Chairman

GLOBAL POWER SYNERGY PUBLIC COMPANY LIMITED
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12. MR.NOPPADOL PINSUPA
 Director and Secretary to the   
 Board of Directors / 
 Member of Remuneration and   
 Nomination Committee /   
 President     

5. AIR MARSHAL SUTTIPONG INSEEYONG
 Independent Director / 
 Member of the Audit Committee

4. MS.PANADA KANOKWAT
 Independent Director / 
 Member of the Audit Committee

10. MR.SOMCHAI WONGWATTANASAN 
 Director

11. MR.PATIPARN SUKORNDHAMAN
 Director

6. MR.PAYUNGSAK CHARTSUTIPOL
 Independent Director* / 
 Member of Remuneration and 
 Nomination Committee

* MR.PAYUNGSAK CHARTSUTIPOL has been appointed as Independent Director on 12 March 2015
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1. MR.SURONG BULAKUL
Chairman    

 Age : 59 

 Date Appointed : 10 January 2013

 Academic Credentials :
	 	 •	 Master	of	Engineering	in	Operations	Research,	
   Cornell University, New York, U.S.A.
	 	 •	 Master	of	Business	Administration,	Cornell	University,	
   New York, U.S.A.
	 	 •	 Bachelor	of	Science	 in	 Industrial	Engineering	and	 	
   Operations Research, Syracuse University, 
    New York, U.S.A.

 Thai Institute of Directors (IOD) Training Experiences :
	 	 •	 Director	Certification	Program	(DCP	121/2009)

 Other Training Experiences :
	 	 •	 Program	for	Management	Development,	
   Harvard University, Boston, U.S.A.
	 	 •	 Politics	and	Governance	in	Democratic	System	for	
	 	 	 Executives	Course	(Class	8),	King	Prajadhipok’s	Institute	
	 	 •	 The	Joint	State-Private	Sector	Course	(Class	4919),	
   National Defence College 
	 	 •	 Top	Executives	Program	(Class	10),	
	 	 	 Capital	Market	Academy	(CMA)
	 	 •	 The	Program	for	Senior	Executives	on	Justice	
	 	 	 Administration	(Class	15),	National	Justice	Academy	
	 	 •	 Thai	Intelligent	Investors	Program	(Class	1),	
   Thai Investors Academy 
	 	 •	 Certificate	in	Top	Executives	in	the	Energy	Education	
	 	 	 Program	(Class	2),	Thailand	Energy	Academy	(TEA)

 Experiences as Directors/Executives in the Stock Exchange 
 of Thailand (SET) Listed Companies :
	 	 •	 Chief	Operating	Officer,	Infrastructure,	
   PTT Public Company Limited
	 	 •	 Director	/	Member	of	the	Nomination	and	Remuneration	
   Committee, IRPC Public Company Limited

 Experiences as Directors/Executives in Unlisted Companies :
	 	 •	 Chairman,	Sakari	Resources	Limited	(Singapore)
	 	 •	 Director,	Tiger	Energy	Trading	Private	Limited	
	 	 	 (Singapore)
	 	 •	 Director,	24M	Technologies,	Incorporation

 Experiences in Other Organizations/Notable Activities :
	 	 •	 Director	/	Executive	Director,	Provincial	Electricity	
   Authority

 Professional Experiences in the past 5 years :
 2013 - Present Chairman, 
     Global Power Synergy Public Company  
     Limited
 2014 - Present Chief Operating Officer, Infrastructure, 
     PTT Public Company Limited
 2014 - Present Director / Executive Director, 
      Provincial Electricity Authority
 2014 - Present Chairman, 
			 	 	 	 	 Sakari	Resources	Limited	(Singapore)
 2014 - Present Director, 
       Tiger Energy Trading Private Limited 
	 	 	 	 	 (Singapore)
 2014 - Present Director,
     24M Technologies, Incorporation
 2013 - Present Director / Member of the Nomination 
     and Remuneration Committee,
       IRPC Public Company Limited
 2013 - 2014  Director,
	 	 	 	 	 Sakari	Resources	Limited	(Singapore)
 2012 - 2014  Chief Financial Officer, 
     PTT Public Company Limited
 2009 - 2012  Chief Executive Officer, 
     Thaioil Public Company Limited
 2008 - 2009  Senior Executive Vice President, 
     International Trading Unit, 
     PTT Public Company Limited
 2005 - 2008  Executive Vice President, 
     International Trading Unit, 
     PTT Public Company Limited

 Stock Ownership in GPSC : 
	 	 •	 None

 Familial Relationship with Other Directors, Executives and 
 Major Shareholders of the Company or Subsidiaries : 
	 	 •	 None

2. MR.NORKUN SITTHIPHONG
Independent Director / 
Chairman of the Audit Committee  

  
 Age : 61 

 Date Appointed : 27 August 2014

 Academic Credentials :
	 	 •	 Ph.D.	(M.E.),	Oregon	State	University,	U.S.A.	
	 	 •	 M.S.	(M.E.),	Oregon	State	University,	U.S.A.	
	 	 •	 B.Engr.	(M.E.),	Faculty	of	Engineering,	
   Chulalongkorn University  

GLOBAL POWER SYNERGY PUBLIC COMPANY LIMITED

Experiences in Other Organizations/No-
table Activities
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 Thai Institute of Directors (IOD) Training Experiences  :
	 	 •	 Role	of	the	Chairman	Program	(RCP	21/2009)

 Other Training Experiences :
	 	 •	 The	National	Defence	Course	Class		(Class	47),	
   National Defence College
	 	 •	 Top	Executives	Program	(Class	4),	
	 	 	 Capital	Market	Academy	(CMA)
	 	 •	 Executive	Program	on	Energy	Literacy	for	a	
	 	 	 Sustainable	(Class	2),	Thailand	Energy	Academy	(TEA)

 Experiences as Directors/Executives in the Stock Exchange 
 of Thailand (SET) Listed Companies :
	 	 •	 None

 Experiences as Directors/Executives in Unlisted Companies :
	 	 •	 None

 Experiences in Other Organizations/Notable Activities :
	 	 •	 Chairman	of	Thailand	National	Committee	of	CIGRE

 Professional Experiences in the past 5 years :
 2014 - Present Independent Director / 
     Chairman of the Audit Committee,
      Global Power Synergy Public Company  
     Limited
 2012 - Present Chairman of Thailand National Committee 
     of CIGRE
 2012 - 2014  President of the Board of Directors, 
     Thaioil Public Company Limited 
 2011 - 2014  President of the Board of Directors,  
     PTT Exploration and Production Public 
     Company Limited 
 2011 - 2013  President of the Board of Directors, 
     PTT Public Company Limited 
 2010 – 2013   Permanent Secretary,
     Ministry of Energy
 2010 - 2011  Director, 
     PTT Public Company Limited
 2009 - 2011  President of the Board of Directors, 
     PTT Aromatics and Refining Public 
     Company Limited
 2009 - 2011  President of the Board of Directors /  
     Managing Director, 
     IRPC Public Company Limited 
 2008 - 2010  President of the Board of Directors, 
     PTT Public Company Limited
 2006 - 2007  Director, 
     Thaioil Public Company Limited
 2003 - 2010    Deputy Permanent Secretary,
     Ministry of Energy

 Stock Ownership in GPSC : 
	 	 •	 None

 Familial Relationship with Other Directors, Executives and 
 Major Shareholders of the Company or Subsidiaries : 
	 	 •	 None

3. MR.CHULASINGH VASANTASINGH
Independent Director /  
Member of the Audit Committee / 
Chairman of Nomination and Remuneration 
Committee
  
 Age : 64 

 Date Appointed : 27 August 2014

 Academic Credentials :
	 •	 Honorary	Doctorate	Degree	in	Laws,	
  Chulalongkorn University
	 •	 Honorary	Doctorate	Degree	in	Laws,	Yonok	University	
	 •	 Honorary	Doctorate	Degree	in	Laws,	
  Ramkhamhaeng University 
	 •	 Master	of	Comparative	Law	(MCL),	
  University of IIIinois, U.S.A. 
	 •	 Barrister	at	Law,	The	Institution	of	Legal	Education,	
  Thailand
	 •	 Bachelor	of	Laws	(LLB.)	(Hons.),	
  Chulalongkorn University 
	 •	 Harvard	Business	School	Certificate,	
  Harvard University, U.S.A.

 Thai Institute of Directors (IOD) Training Experiences  :
	 •	 Director	Certification	Program	(DCP	35/2003)	
	 •	 Finance	for	Non-Finance	Director	(FN	7/2003)	
	 •	 Understanding	the	Fundamental	of	Financial	Statements	
	 	 (UFS	1/2006)	
	 •	 Audit	Committee	Program	(ACP	17/	2007)	
	 •	 DCP	Refresher	Course	(DCP	Re	1/2008)	
	 •	 Financial	Institutions	Governance	Program	(FGP	4/2012)

 Other Training Experiences :
	 •	 The	National	Defence	Course	(Class		388),	
  National Defence College
	 •	 Politics	and	Governance	in	Democratic	System	for	
	 	 Executives	Course	(Class	8),	King	Prajadhipok's	Institute	
	 •	 Top	Executives	Program	(Class	5),	Capital	Market	
	 	 Academy	(CMA)
	 •	 Top	Executives	in	Energy	Education	Program	(Class	1),	
	 	 Thailand	Energy	Academy	(TEA)	
	 •	 Top	Executive	Program	in	Commerce	and	Trade	
	 	 (TEPCoT	Class	5),	Commerce	Academy,	
  University of the Thai Chamber of Commerce
	 •	 Poom	Palung	Pandin	Program	(Class	1),	
  Chulalongkorn University
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 Experiences as Directors/Executives in the Stock Exchange 
 of Thailand (SET) Listed Companies :
	 	 •	 Chairman	of	the	Board,	Aqua	Corporation	Public	
   Company Limited
	 	 •	 Director	/	Chairman	of	the	Audit	Committee,	
   Thanachart Insurance Public Company Limited
	 	 •	 Director,	TPI	Polene	Public	Company	Limited
	 	 •	 Independent	Director	/	Member	of	the	Audit	Committee,	
   Thaioil Public Company Limited

 Experiences as Directors/Executives in Unlisted Companies :
	 	 •	 None

 Experiences in Other Organizations/Notable Activities :
	 	 •	 President,	the	Chulalongkorn	University	
   Alumni Association under the Patronage of 
	 	 	 His	Majestry	the	King

 Professional Experiences in the past 5 years :
  2014 - Present Independent Director / 
     Member of the Audit Committee / 
     Chairman of Nomination and 
     Remuneration Committee,
     Global Power Synergy Public Company 
     Limited
 2014 - Present Chairman of the Board, 
     Aqua Corporation Public Company Limited
 2014 -  Present Director / Chairman of the Audit Committee,
     Thanachart Insurance Public Company  
     Limited
 2014 - Present Director, 
     TPI Polene Public Company Limited
 2013 - Present Independent Director / 
     Member of the Audit Committee,
     Thaioil Public Company Limited
 2010 - 2013  Independent Director / 
     Chairman of the Audit Committee,
     Krungthai Bank Public Company Limited 
 2010 - 2013  Independent Director / 
     Chairman of the Audit Committee, 
     Thai Airways Public Company Limited
 2010 - 2013  Independent Director / 
     Chairman of the Audit Committee,  
     PTT Public Company Limited 
 2009 - 2013  Attorney General, 
     Office of the Attorney General 
 2005 - 2009  Deputy Attorney General, 
     Office of the Attorney General
 2004 - 2009  Director,
     Ratchaburi Electricity Generating Holding 
     Public Company Limited
 2004 - 2009  Director, 
     Electricity Generating Authority of Thailand

 1998 - 2009  Independent Director / 
     Chairman of the Audit Committee /
     Chairman of the Remuneration Committee,
     PTT Exploration and Production Public  
     Company Limited

 Stock Ownership in GPSC : 
	 	 •	 None

 Familial Relationship with Other Directors, Executives and 
 Major Shareholders of the Company or Subsidiaries :
	 	 •	 None

4. MS.PANADA KANOKWAT
Independent Director / 
Member of the Audit Committee 

   
 Age : 65 

 Date Appointed : 27 August 2014

 Academic Credentials :
	 	 •	 Master	of	Business	Administration	(Finance	&	Banking),	
   North Texas State University, U.S.A.  
	 	 •	 Bachelor	of	Accounting,	Faculty	of	Commerce	&	
   Accountancy, Thammasat University

 Thai Institute of Directors (IOD) Training Experiences  :
	 	 •	 Directors	Accreditation	Program	(DAP	75/2008)
	 	 •	 Directors	Certification	Program	(DCP	113/2009)
	 	 •	 Financial	Institutions	Governance	Program	
	 	 	 (FGP	2/2011)
	 	 •	 Anti-Corruption	for	Executive	(ACEP	8/2013)
	 	 •	 Anti-Corruption	Focus	Group	(C-FG	4/2013)
	 	 •	 Directors	Certification	Program	Update	(DCPU	2/2014)

 Other Training Experiences :
	 	 •	 Top	Executives	Program	(Class	2),	
	 	 	 Capital	Market	Academy	(CMA)
	 	 •	 Certificate	of	Building,	Leading	&	Sustaining	the	
   Innovation Organization, Sloan School of Management, 
	 	 	 Massachusetts	Institute	of	Technology	(MIT),	U.S.A.
	 	 •	 Executive	Program	in	International	Management,		
   Stanford-National University of Singapore, Singapore 

 Experiences as Directors/Executives in the Stock Exchange 
 of Thailand (SET) Listed Companies :
	 	 •	 Member	of	the	Corporate	Governance	Committee	/		
   Independent Director, 
      TISCO Financial Group Public Company Limited

BOARD OF DIRECTORS

GLOBAL POWER SYNERGY PUBLIC COMPANY LIMITED
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 2008 - 2009  Director, 
     PTT Polyethylene Company Limited
 2005 - 2009  Senior Executive Vice President, 
	 	 	 	 	 Finance	&	Accounting,	
     PTT Chemical Public Company Limited
  2001 - 2009  Executive Vice President, 
     PTT Public Company Limited

 Stock Ownership in GPSC : 
	 	 •	 None

 Familial Relationship with Other Directors, Executives and 
 Major Shareholders of the Company or Subsidiaries : 
	 	 •	 None

5. AIR MARSHAL SUTTIPONG INSEEYONG
Independent Director / 
Member of the Audit Committee  

 
 Age : 57 

 Date Appointed : 27 August 2014

 Academic Credentials :
	 	 •	 Bachelor	of	Science,	Aeronautical	Engineering,	
   Royal Thai Air Force Academy
	 	 •	 Bachelor	of	Political	Science,	International	Relations	
   and Comparative Governments and Politics,      
   Sukhothai Thammathirat University

 Thai Institute of Directors (IOD) Training Experiences  :
	 	 •	 Director	Accreditation	Program	(DAP	114/2015)

 Other Training Experiences :
	 	 •	 Certificate	of	Flying	Training	Course,	
   Royal Thai Air Force Academy
	 	 •	 Certificate	of	Flight	Safety	Course,	
   Royal Thai Air Force Academy
	 	 •	 Certificate	of	Air	Command	and	Staff	College,	
   Royal Thai Air Force Academy
	 	 •	 Certificate	of	Air	War	College,	
   Royal Thai Air Force Academy
	 	 •	 The	National	Defence	Course	(Class	52),	
   National Defence College

 Experiences as Directors/Executives in the Stock Exchange 
 of Thailand (SET) Listed Companies :
	 	 •	 None

 Experiences as Directors/Executives in Unlisted Companies :
	 	 •	 None

 Experiences as Directors/Executives in Unlisted Companies :
	 	 •	 Independent	Director,	Asia	Bio	Mass	Company	Limited

 Experiences in Other Organizations/Notable Activities :
	 	 •	 Member	of	Risk	Management	Subcommittee,	
	 	 	 The	Government	Pension	Fund	(GPF)

 Professional Experiences in the past 5 years :
 2014 - Present Independent Director / 
     Member of Audit Committee,
     Global Power Synergy Public Company 
     Limited
 2015 - Present Independent Director,
     Asia Bio Mass Company Limited
 2014 - Present Member of Risk Management Subcommittee, 
	 	 	 	 	 The	Government	Pension	Fund	(GPF)
 2014 - Present Member of the Corporate Governance 
     Committee, 
     TISCO Financial Group Public Company 
     Limited
 2008 - Present Independent Director, 
     TISCO Financial Group Public Company 
     Limited
 2013 - 2014  Member of the Audit Committee, 
     TISCO Financial Group Public Company  
     Limited
 2013 - 2014  Member of the Audit Committee, 
     TISCO Bank Group Public Company Limited
 2011 - 2013  Chairperson of the Audit Committee, 
     TISCO Financial Group Public Company  
     Limited
 2011 - 2013  Chairperson of the Audit Committee, 
     TISCO Bank Public Company Limited
 2009  Director, 
     Thai Fatty Alcohol Company Limited
 2008 - 2011  Member of Audit Committee, 
     TISCO Financial Group Public Company 
     Limited
 2008 - 2011  Member of Audit Committee, 
     TISCO Bank Public Company Limited
 2008 - 2009  Director, 
	 	 	 	 	 PTT	Chemical	International	(Asia	Pacific	ROH)	
     Limited
 2008 - 2009  Director, 
     Thai Oleochemicals Company Limited
 2008 - 2009  Director, 
	 	 	 	 	 PTT	Chemical	International	(Singapore)	
     Private Limited
 2008 - 2009  Director, 
     TOC Glycol Company Limited
 2008 - 2009  Director, 
     Thai Choline Chloride Company Limited
 2008 - 2009  Director, 
     Thai Ethanolamines Company Limited

BOARD OF DIRECTORS
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	 	 •	 Power	of	the	Kingdom	Class	1,	Bhumipalungphandin	
	 	 	 (BPP),	Executive	Program,	Chulalongkorn	University	
	 	 •	 The	Training	Course	on	Administrative	Justice	for	
   Executives Class 2, 
   Administrative Justice Development Institute
	 	 •	 Top	Executives	Program	(Class	11),	Capital	Market	
	 	 	 Academy	(CMA)
	 	 •	 Top	Executive	Program	in	Commerce	and	Trade	
	 	 	 (TEPCoT	Class	2),	Commerce	Academy,	
   University of the Thai Chamber of Commerce

 Experiences as Directors/Executives in the Stock Exchange 
 of Thailand (SET) Listed Companies :
	 	 •	 Director,	Linde	(Thailand)	Public	Company	Limited

 Experiences as Directors/Executives in Unlisted Companies :
	 	 •	 Director,	The	Siam	United	Steel	(1995)	Company	
   Limited

 Experiences in Other Organizations/Notable Activities :
	 	 •	 Chairman	and	Director,	Board	of	National	Catastrophe	
   Insurance Fund Committee

 Professional Experiences in the past 5 years :
 2015 - Present Independent Director,
     Global Power Synergy Public Company 
     Limited
 2014 - Present Member of the Remuneration and 
     Nomination Committee,
     Global Power Synergy Public Company  
     Limited
 2013 - Present Director,
	 	 	 	 	 The	Siam	United	Steel	(1995)	Company		
     Limited
 2011 - Present Chairman / Director,
     Board of National Catastrophe Insurance 
     Fund Committee
 2010 - Present Director,
			 	 	 	 	 Linde	(Thailand)	Public	Company	Limited
 2014 - 2015  Director,
     Global Power Synergy Public Company  
     Limited
 2012 - 2014  Director, 
     Office of Insurance Commission
 2012 - 2013  Director / Chairman of the Corporate 
     Governance and Social Responsibility 
     Committee, 
     Krungthai Bank Public Company Limited
 2011 - 2014  Chairman, the Board of Executive Directors, 
       Krungthai Bank Public Company Limited
 2010 - 2014  Chairman, 
	 	 	 	 	 the	Federation	of	Thai	Industries	(FTI)
 2010 - 2014  Member of the Council Office, 
     Suranaree University of Technology

 Experiences in Other Organizations/Notable Activities :
	 	 •	 Deputy	Chief	of	the	Air	Staff	for	Operations,	
   Royal Thai Air Force Headquarter 

 Professional Experiences in the past 5 years :
 2014 - Present Independent Director / 
     Member of the Audit Committee,
      Global Power Synergy Public Company 
     Limited
 2014 - Present Deputy Chief of the Air Staff for Operations, 
     Royal Thai Air Force Headquarter
 2013 - 2014  Assistant Chief of the Air Staff for Operations, 
     Royal Thai Air Force, Ministry of Defence
 2012 - 2013  Deputy Director of Operations, 
     Royal Thai Air Force, Ministry of Defence
 2011 - 2012  Commandant, 
     Air Command and Staff College
 2005 - 2006  Director of Policy and Plan Division, 
     Directorate of Operations

 Stock Ownership in GPSC : 
	 	 •	 None

 Familial Relationship with Other Directors, Executives and 
 Major Shareholders of the Company or Subsidiaries : 
	 	 •	 None

6. MR.PAYUNGSAK CHARTSUTIPOL
Independent Director* / 
Member of Remuneration and Nomination 
Committee 

 Age : 62 

 Date Appointed : 27 August 2014

 Academic Credentials :
	 	 •	 Honorary	Degree	of	Doctor	of	Philosophy,	Organization	
   Development Administration, Chaopraya University
	 	 •	 Honorary	Degree	of	Doctor	of	Engineering,	
   Suranaree University of Technology 
	 	 •	 Bachelor	of	Engineering,	Electrical	Engineering,	
   Chulalongkorn University
	 	 •	 Certificate	of	Management	Development	Program,	
	 	 	 North	Western	University,	U.S.A.

 Thai Institute of Directors (IOD) Training Experiences :
	 	 •	 Director	Accreditation	Program	(DAP	SCC/2004)

 Other Training Experiences :
	 	 •	 Certificate	in	Top	Executives	in	the	Energy	Education	
	 	 	 Program	(Class1),	Thailand	Energy	Academy	(TEA)	

BOARD OF DIRECTORS
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 2010 - 2011  Director, 
     the Siam Commercial Samaggi Insurance 
     Public Company Limited
 2007 – 2014  Director of SIIT Board of Trustee, 
       Sirindhorn International Institute of 
     Technology
 2006 - 2010  Vice Chairman, 
	 	 	 	 	 the	Federation	of	Thai	Industries	(FTI)
 1997 - 2010  Vice President, 
	 	 	 	 	 The	Siam	United	Steel	(1995)	
     Company Limited
	 1975	-	2010		 Project	Manager,	
     The Siam Cement Public Company Limited

 Stock Ownership in GPSC : 
	 	 •	 None

 Familial Relationship with Other Directors, Executives and 
 Major Shareholders of the Company or Subsidiaries : 
	 	 •	 None

7. MR.RAKOP SRISUPAAT
Independent Director   

 Age : 56 

 Date Appointed : 25 November 2014

 Academic Credentials :
	 	 •	 Master	of	Law,	Ramkhamhaeng	University
	 	 •	 Bachelor	of	Law	with	Second	Class	Honors,	
   Ramkhamhaeng University  

 Thai Institute of Directors (IOD) Training Experiences  :
	 	 •	 Director	Certification	Program	(DAP	114/2015)

 Other Training Experiences :
	 	 •	 The	State,	Private	Sector	and	Political	Sectors	Course,	
   National Defence College

 Experiences as Directors/Executives in the Stock Exchange 
 of Thailand (SET) Listed Companies :
	 	 •	 Director,	Airport	of	Thailand	Public	Company	Limited

 Experiences as Directors/Executives in Unlisted Companies :
	 	 •	 Director,	Bangkok	Commercial	Asset	Management		
   Company Limited

 Experiences in Other Organizations/Notable Activities :
	 	 •	 Inspector	General,	Ministry	of	Finance

 Professional Experiences in the past 5 years :
 2014 - Present Independent Director, 
     Global Power Synergy Public Company  
     Limited
 2014 - Present Director / 
      Airport of Thailand Public Company Limited
 2014 - Present Director, 
     Bangkok Commercial Asset Management 
     Company Limited
 2014 - Present Inspector General, 
     Ministry of Finance
 2014    Director,
       Thai Smile Airways Company Limited
 2013 - 2014  Director General, Customs Department, 
     Ministry of Finance
 2013  Inspector General, 
     Office of Permanent Secretary for Finance, 
     Ministry of Finance
 2012 - 2013  Deputy Director General, 
     Customs Department, Ministry of Finance
 2011 - 2012  Director of Investigation and Suppression 
     Bureau, Customs Department, 
     Ministry of Finance
 2010 - 2011  Director of Regional Customs Bureau III 
	 	 	 	 	 (Chiangmai),	
       Customs Department, Ministry of Finance
 2010  Director of Customs Standard Procedures 
     and Valuation Bureau, 
      Customs Department, Ministry of Finance 
 2005 - 2009  Director of Regional Customs Bureau IV 
	 	 	 	 	 (Songkhla),	
      Customs Department, Ministry of Finance

 Stock Ownership in GPSC : 
	 	 •	 None

 Familial Relationship with Other Directors, Executives and 
 Major Shareholders of the Company or Subsidiaries : 
	 	 •	 None

8. MR.SUPATTANAPONG  PUNMEECHAOW
Director    

 Age : 55

 Date Appointed : 5 November 2014

 Academic Credentials :
	 	 •	 Master	of	Business	Administration,	
   Chulalongkorn University 
	 	 •	 Bachelor	of	Engineering	(Chemical	Engineering),	
   Chulalongkorn University
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	 	 •	 Advance	Management	Program,	
   INSEAD University, France

 Thai Institute of Directors (IOD) Training Experiences  :
	 	 •	 Director	Certification	Program	(DCP	131/2010)
	 	 •	 Role	of	Chairman	Program	(RCP	30/2013)

 Other Training Experiences :
	 	 •	 The	National	Defence	Course	(Class	50)	and	
	 	 	 The	Joint	State-Private	Sector	Course	(Class	20),	
   National Defence College
	 	 •	 Corporate	Governance	Program	for	Directors	and	
   Senior Executives of State Enterprises and Public 
	 	 	 Organizations	(Class	12),	
	 	 	 King	Prajadhipok’s	Institute-State	Enterprise	Policy	
   Office and Office of the Public Sector Development  
   Commission
	 	 •	 Oxford	Energy	Seminar	2013,	United	Kingdom
	 	 •	 Certificate	in	Top	Executives	in	the	Energy	Education		
	 	 	 Program	(Class	4),	Thailand	Energy	Academy	(TEA)

 Experiences as Directors/Executives in the Stock Exchange 
 of Thailand (SET) Listed Companies :
	 	 •	 Senior	Executive	Vice	President,		PTT	Public	Company	
   Limited
	 	 •	 Director	and	Secretary	to	the	Board	of	Directors	/	
   Director to the Risk Management Committee / 
	 	 	 President	&	Chief	Executive	Officer,		
   PTT Global Chemical Public Company Limited
	 	 •	 Vice	Chairman,	Vinythai	Public	Company	Limited

 Experiences as Directors/Executives in Unlisted Companies :
	 	 •	 Director,	PTT	Chemical	International	Private	Limited
	 	 •	 Director,	PTT	Chemical	International	(Asia	Pacific	ROH)	
   Limited
	 	 •	 Director,	Sport	Services	Alliance	Company	Limited

 Experiences in Other Organizations/Notable Activities :
	 	 •	 Executive	Director,	Petroleum	Institute	of	Thailand

 Professional Experiences in the past 5 years :
 2014 - Present Director,
     Global Power Synergy Public Company  
     Limited
 2014 - Present Director and Secretary to the Board of 
     Directors / 
     Director to the Risk Management Committee / 
		 	 	 	 	 President	&	Chief	Executive	Officer,		
     PTT Global Chemical Public Company Limited 
 2014 - Present Director,
     PTT Chemical International Private Limited
 2014- Present Director,
	 	 	 	 	 PTT	Chemical	International	(Asia	Pacific	
	 	 	 	 	 ROH)	Limited	

 2014 - Present Vice Chairman, 
     Vinythai Public Company Limited 
 2014 - Present Director, 
     Sport Services Alliance Company Limited 
 2014 - Present Senior Executive Vice President,  
     PTT Public Company Limited 
 2014  Director, 
     Islamic Bank of Thailand
 2013 - 2014  Director / Director of the Nomination and  
     Remuneration Committee,   
     Bangchak Petroleum Public Company  
     Limited
 2011 - 2014  Director,  
     Sakari Resources Limited
 2009 - 2011  Executive Vice President, 
     Business Development, 
     PTT International Company Limited 
 2009 - 2011  Executive Vice President, Corporate Strategy, 
     PTT Public Company Limited

 Stock Ownership in GPSC : 
	 	 •	 None

 Familial Relationship with Other Directors, Executives and 
 Major Shareholders of the Company or Subsidiaries : 
	 	 •	 None

9. MR.ATIKOM TERBSIRI
Director 
    
 Age : 52 

 Date Appointed : 5 November 2014

 Academic Credentials :
	 	 •	 Master	of	Business	Administration	(Finance	&	
	 	 	 International	Business),	
    High Distinction, Armstrong University, U.S.A.
	 	 •	 Bachelor	of	Business	Administration,	
   Assumption University

 Thai Institute of Directors (IOD) Training Experiences  :
	 	 •	 Director	Certification	Program	(DCP	125/2552)

 Other Training Experiences :
	 	 •	 The	State	Private	Sector	and	Political	Sectors	Course		
	 	 	 (Class	5),	National	Defence	College	
	 	 •	 Top	Executives	Program	(Class	17),	
	 	 	 Capital	Market	Academy	(CMA)
	 	 •	 Advanced	Security	Management	Program	(ASMP	1),		
   National Defence College 
	 	 •	 Executive	Education	Program,	Harvard	Business		
   School, Harvard University, U.S.A.
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 Experiences as Directors/Executives in the Stock Exchange 
 of Thailand (SET) Listed Companies :
	 	 •	 Director	and	Secretary	to	the	Board	/	Member	of	the	
   Chief Management / Chief Executive Officer and 
   President, Thaioil Public Company Limited
	 	 •	 Acting	Executive	Vice	President,	Organization	
   Effectiveness, Thaioil Public Company Limited

 Experiences as Directors/Executives in Unlisted Companies :
	 	 •	 Chairman,	Thai	Lube	Base	Public	Company	Limited
	 	 •	 Chairman,	Thai	Paraxylene	Company	Limited
	 	 •	 Chairman,	Thaioil	Marine	Company	Limited
	 	 •	 Chairman,	Thaioil	Energy	Service	Company	Limited
	 	 •	 Chairman,	Thaioil	Solvent	Company	Limited
	 	 •	 Chairman,	TOP	Solvent		Company	Limited
	 	 •	 Chairman,	Thaioil	Power	Company	Limited
	 	 •	 Chairman,	TOP	SPP	Company	Limited
	 	 •	 Chairman,	Thaioil	Ethanol	Company	Limited
	 	 •	 Chairman,	LABIX	Company	Limited

 Experiences in Other Organizations/Notable Activities :
	 	 •	 None

 Professional Experiences in the past 5 years :
 2014 - Present Director,
        Global Power Synergy Public Company  
     Limited
 2014 - Present Chief Executive Officer and President, 
     Director and Secretary to the Board, 
     Thaioil Public Company Limited
 2014 - Present Chairman, 
     Thai Lube Base Public Company Limited
 2014 - Present Chairman, 
     Thai Paraxylene Company Limited
 2014 - Present Chairman, 
     Thaioil Marine Company Limited
 2014 - Present Chairman, 
     Thaioil Energy Service Company Limited
 2014 - Present Chairman, 
     Thaioil Solvent Company Limited
 2014 - Present Chairman, 
     TOP Solvent Company Limited
 2014 - Present Chairman, 
     Thaioil Power Company Limited
 2014 - Present Chairman, 
     TOP SPP Company Limited
 2014 - Present Chairman, 
     Thaioil Ethanol Company Limited
 2014 - Present Chairman, 
	 	 	 	 	 LABIX	Company	Limited
 2014 - Present Acting Executive Vice President, 
     Organization Effectiveness, 
     Thaioil Public Company Limited

 2013 - 2014  Senior Executive Vice President, 
	 	 	 	 	 Petrochemicals	&	Refining	Business	Unit,
      PTT Public Company Limited
 2013 - 2014  Director,
      PTT Global Chemical Public Company Limited
 2013 - 2014  Director, 
     Star Petroleum Refining Public Company 
     Limited
 2013 - 2014  Director, 
     PTT Asahi Chemical Company Limited
 2011 - 2013  President, 
     IRPC Public Company Limited
 2010 - 2011  Acting Senior Executive Vice President, 
	 	 	 	 	 Port	&	Asset	Management	Business	Unit,
       IRPC Public Company Limited
 2009 - 2011  Senior Executive Vice President, 
	 	 	 	 	 Corporate	Strategy	&	Planning,	
     IRPC Public Company Limited

 Stock Ownership in GPSC : 
	 	 •	 None

 Familial Relationship with Other Directors, Executives and 
 Major Shareholders of the Company or Subsidiaries : 
	 	 •	 None

10. MR.SOMCHAI WONGWATTANASAN 
Director
    
 Age : 58 

 Date Appointed : 10 January 2013

 Academic Credentials :
	 	 •	 Master	of	Electrical	Engineering,	
   Chulalongkorn University
	 	 •	 Bachelor	of	Engineer	(Electrical	Engineering),	
	 	 	 King	Mongkut's	University	of	Technology	Thonburi	 	
	 	 	 (KMUTT)

 Thai Institute of Directors (IOD) Training Experiences  :
	 	 •	 Company	Secretary	Program	(CSP	10/2005)
	 	 •	 Finance	for	Non-Finance	Director	(FND	31/2006)
	 	 •	 Understanding	the	Fundamental	of	Financial	
	 	 	 Statement	(UFS	2/2006)
	 	 •	 Director	Accreditation	Program	(DAP	114/2015)

 Other Training Experiences :
	 	 •	 Top	Executives	Program	(Class	13),	
	 	 	 Capital	Market	Academy	(CMA)
	 	 •	 The	Program	for	Senior	Executives	on	Justice	
   Administration, National Justice Academy
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	 	 •	 Executive	Relation	Development	Program,	
   Royal Thai Armed Forces
	 	 •	 The	National	Defence	Course	(Class	19),	
   National Defence College
	 	 •	 Senior	Executive	Program,	GE,	U.S.A.

 Experiences as Directors/Executives in the Stock Exchange 
 of Thailand (SET) Listed Companies :
	 	 •	 Executive	Vice	President	-	Strategy,	Thaioil	Public	
   Company Limited

 Experiences as Directors/Executives in Unlisted Companies :
	 	 •	 Director,	PTT	Energy	Solutions	Company	Limited
	 	 •	 Director,	Thaioil	Power	Company	Limited
	 	 •	 Director,	Sak	Chaiyasit	Company	Limited
	 	 •	 Director,	Thaioil	Energy	Service	Company	Limited

 Experiences in Other Organizations/Notable Activities :
	 	 •	 None

 Professional Experiences in the past 5 years :
 2013 - Present Director, 
       Global Power Synergy Public Company  
     Limited
 2013 - Present Executive Vice Present - Strategy,
       Thaioil Public Company Limited
 2011 - Present  Director, 
       PTT Energy Solutions Company Limited
 2011 - Present Director,
       Thaioil Power Company Limited
 2008 - Present  Director, 
       Sak Chaiyasit Company Limited
 2007 - Present  Director,
      Thaioil Energy Service Company Limited

 Stock Ownership in GPSC : 
	 	 •	 None

 Familial Relationship with Other Directors, Executives and 
 Major Shareholders of the Company or Subsidiaries : 
	 	 •	 None

11. MR.PATIPARN SUKORNDHAMAN
Director   

 Age : 53 

 Date Appointed : 29 January 2015

 Academic Credentials :
	 	 •	 Master	of	Finance,	the	American	University,	U.S.A.
	 	 •	 Bachelor	of	Political	Science	(Public	Administration	-		
	 	 	 Public	Finance)	with	Second	Class	Honors,	
   Chulalongkorn University  

 Thai Institute of Directors (IOD) Training Experiences :
	 	 •	 Director	Certification	Program	(DCP	73/2006)

 Other Training Experiences :
	 	 •	 Breakthrough	Program	for	Senior	Executives,	
   IMD Executive Development Services, Switzerland
	 	 •	 Certification	for	Leadership	Development	Program	III		
	 	 	 (LDP	III),	
   PTT Leadership and Learning Institute
	 	 •	 Certificate	for	GE:	PTT,	Executive	Program,	GE,	U.S.A.	
	 	 •	 Graduate	Diploma	in	Public	Law	and	Management		
	 	 	 (PLM8),	King	Prajadhipok’s		Institute
	 	 •	 Certification	Program	for	Senior	Management	5,	
   Fiscal Policy Research Institute Foundation
	 	 •	 Certificate	Program	for	Financial	Executives	-	
   State Enterprises Class 3, Securities Analyst  
   Association

 Experiences as Directors/Executives in the Stock Exchange 
 of Thailand (SET) Listed Companies :
	 	 •	 Executive	Vice	President,	Finance	and	Accounting,	
   PTT Global Chemical Public Company Limited

 Experiences as Directors/Executives in Unlisted Companies :
	 	 •	 Director,	PTT	Chemical	International	Private	Limited
	 	 •	 Director,		PTT	Chemical	International	(Asia	Pacific	ROH)	
   Limited
	 	 •	 Director,	Thai	Oleochemicals	Company	Limited
	 	 •	 Director,	Thai	Fatty	Alcohol	Company	Limited
	 	 •	 Director,	PTT	Phenol	Company	Limited

 Experiences in Other Organizations/Notable Activities :
	 	 •	 None

 Professional Experiences in the past 5 years :
 2015 - Present Director,
     Global Power Synergy Public Company 
     Limited
 2012 - Present  Director,  
     PTT Chemical International Private 
     Limited
 2012 - Present  Director,  
	 	 	 	 	 PTT	Chemical	International	(Asia	Pacific	
	 	 	 	 	 ROH)	Limited
 2012 - Present  Director, 
     PTT Phenol Company Limited
 2012 - Present Executive Vice President, 
     Finance and Accounting, 
     PTT Global Chemical Public Company  
     Limited
 2009 - Present Director,
       Thai Oleochemicals Company Limited
 2009 - Present  Director,  
     Thai Fatty Alcohol Company Limited
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 2009 - 2012  Director,
      Thai Ethanolamines Company Limited
 2009 - 2012  Director,
      PTT Polyethelene Company Limited
 2009 - 2011  Senior Executive Vice President - 
     Accounting and Finance,
      PTT Chemical Public Company Limited
 2003 - 2009        Senior Executive Vice President -
     Accounting and Finance,  
     Bangchak Petroleum Public Company  
     Limited

 Stock Ownership in GPSC : 
	 	 •	 None

 Familial Relationship with Other Directors, Executives and 
 Major Shareholders of the Company or Subsidiaries : 
	 	 •	 None

12. MR.NOPPADOL PINSUPA
Director and Secretary to the Board of Directors / 
Member of Remuneration and Nomination 
Committee / President     

 Age : 50 

 Date Appointed : 23 September 2014

 Academic Credentials :
	 	 •	 Master	Degree	of		Electrical	Engineering,	
   Chulalongkorn University
	 	 •	 Bachelor	Degree	of	Electrical	Engineering,	
   Chulalongkorn University

 Thai Institute of Directors (IOD) Training Experiences :
	 	 •	 Director	Certification	Program	(DCP	142/2011)	
	 	 •	 Financial	Statement	for	Director	(FSD	12/2011)

 Other Training Experiences :
	 	 •	 Presently	attending	on	Program	for	Senior	Executive	
	 	 	 on	Justice	Administration	(Class	19),	National	Justice	
   Academy
	 	 •	 Certificate	for	Leadership	Development	Program	III	
	 	 	 (LDP	III),	PTT	Leadership	and	Learning	Institute		
	 	 •	 Breakthrough	Program	for	Senior	Executives,	
   IMD Executive Development Services, Switzerland 
	 	 •	 Assessor	Training	Program,	Thailand	Quality	Award		
	 	 	 (TQA)
	 	 •	 Financial	Statements	for	Directors,	PTT	Public	
   Company Limited

 Experiences as Directors/Executives in the Stock Exchange 
 of Thailand (SET) Listed Companies :
	 	 •	 None

 Experiences as Directors/Executives in Unlisted Companies :
	 	 •	 Director,	Ratchaburi	Power	Company	Limited
	 	 •	 Director,	PTT	Natural	Gas	Distribution	Company	
   Limited
	 	 •	 Director,	Nava	Nakorn	Electricity	Company	Limited

 Experiences in Other Organizations/Notable Activities :
	 	 •	 None

 Professional Experiences in the past 5 years:
 2014 - Present  Director and Secretary to the Board of  
     Directors / Member of Remuneration and 
     Nomination Committee /  President,
       Global Power Synergy Public Company 
     Limited
 2014 - Present Director, 
     PTT Natural Gas Distribution Company Limited
 2014 - Present Director, 
     Nava Nakorn Electricity Company Limited
 2012 - Present Director, 
     Ratchaburi Power Company Limited
 2014    Senior Executive Vice President,  
      Global Power Synergy Public Company 
     Limited
 2012 - 2014   Executive Vice President Natural Gas 
     Vehicle,  
       PTT Public Company Limited
 2010 – 2012   Executive Vice President, Natural Gas 
     Distribution,  
       PTT Public Company Limited
 2007 – 2009   Vice President Natural Gas Distribution,  
       PTT Public Company Limited

 Stock Ownership in GPSC : 
	 	 •	 None

 Familial Relationship with Other Directors, Executives and 
 Major Shareholders of the Company or Subsidiaries : 
	 	 •	 None
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1. MR.NOPPADOL PINSUPA
 President

2. MR.KOWIT CHEUNGSATIANSUP
 Vice President, Corporate Planning / 
 Acting Vice President, OEMS and 
 Sustainability Management 

7. MR.PAYONT AMPORNAREEKUL
 Vice President, 
 Special Assignment and Lao PDR 
 Representative

8. MR. WISATE CHUNGWATANA
 Vice President, 
 Business Development-1

6. MR.YONGYUTH  KLEEBBUA
 Vice President, Power Plant
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9. MR.DARUNPORN KAMOLPUS
 Vice President, 
 Business Development-2

10. MR.ONGKARN SRIVICHIT
 Vice	President,	Special	Project

4. MR.KLAHAN TOCHAMNANVIT
 Vice President, 
 Organizational Excellence 

3. MRS.WANIDA BOONPIRAKS
 Chief Financial Officer

5. MR.SMORNCHAI KHOONRAK
 Chief Asset Management Officer 
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1. MR.NOPPADOL PINSUPA
Director and Secretary to the Board of Directors / 
Member of Remuneration and Nomination 
Committee / President

Details of the profile information as mentioned above on 
page 20.

2. MR.KOWIT CHEUNGSATIANSUP
Vice President , Corporate Planning / 
Acting Vice President, OEMS and 
Sustainability Management      

 Age : 57 

 Date Appointed : 1O October 2014

 Academic Credentials :
	 	 •	 Master	of	Business	Administration,	
   Chulalongkorn University
	 	 •	 Bachelor	of	Engineering,	Chulalongkorn	University

 Thai Institute of Directors (IOD) Training Experiences :
	 	 •	 Director	Certification	Program	(DCP	181/2013)	
	 	 •	 Financial	Statements	for	Director	(FSD	21/2013)

 Other Training Experiences :
	 	 •	 Manager	Development	Program	(TOC-MDP),	
   SRI Consultant Company Limited
	 	 •	 Senior	Executive	Program	(SEP),	
   Sasin Graduate Institute of Business Administration 
   of Chulalongkorn University

 Experiences as Directors/Executives in the Stock Exchange 
 of Thailand (SET) Listed Companies :
	 	 •	 None

 Experiences as Directors/Executives in Unlisted Companies :
	 	 •	 Chairman,	IRPC	Clean	Power	Company	Limited
	 	 •	 Chairman,	Nam	Lik	1	Power	Company	Limited
	 	 •	 Director,	Nava	Nakorn	Electricity	Generating	Company	
   Limited
  
 Experiences in Other Organizations/Notable Activities :

	 	 •	 None

 Professional Experiences in the past 5 years:
 2014 – Present Vice President, Corporate Planning /
     Acting Vice President, OEMS and 
     Sustainability Management,  

GLOBAL POWER SYNERGY PUBLIC COMPANY LIMITED

        Global Power Synergy Public Company 
     Limited
 2015 - Present Chairman,
     IRPC Clean Power Company Limited
 2014 - Present Director,
     Nava Nakorn Electricity Generating 
     Company Limited
 2013 - Present Chairman,
     Nam Lik 1 Power Company Limited
 2013 – 2014 Vice President, Lao PDR Representative,
     Global Power Synergy Public Company 
     Limited
 2013 - 2014  Managing Director,
     Nam Lik 1 Power Company Limited
	 2013	 	 Project	Management	Manager,
     Global Power Synergy Public Company 
     Limited
	 2004	-	2013		 Project	and	Construction	Manager,
     PTT Utility Company Limited

 Stock Ownership in GPSC : 
	 	 •	 None

 Familial Relationship with Other Directors, Executives and 
 Major Shareholders of the Company or Subsidiaries : 
	 	 •	 None

3. MRS.WANIDA BOONPIRAKS
Chief Financial Officer      

 Age : 49 

 Date Appointed : 1 October 2014

 Academic Credentials :
	 	 •	 Master	of	Business	Administration,	Finance,	
   University of St. Thomas, U.S.A. 
	 	 •	 Bachelor	of	Accounting,	Chulalongkorn	University

 Thai Institute of Directors (IOD) Training Experiences :
	 	 •	 Director	Certification	Program	(DCP	195/2014)

 Other Training Experiences :
	 	 •	 TLCA	Executive	Development	Program	(EDP	รุ่นที่	9),	
   Thai Listed Company Association

 Experiences as Directors/Executives in the Stock Exchange 
 of Thailand (SET) Listed Companies :
	 	 •	 None

 Experiences as Directors/Executives in Unlisted Companies :
	 	 •	 Director,	Xayaburi		Power	Company	Limited	
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 Experiences in Other Organizations/Notable Activities :
	 	 •	 None

 Professional Experiences in the past 5 years:
 2014 - Present  Chief Financial Officer,   
     Global Power Synergy Public Company 
     Limited
 2015 - Present  Director, 
	 	 	 	 	 Xayaburi		Power	Company	Limited
 2013 - 2015  Director,
     PTT Regional Treasury Center Private 
	 	 	 	 	 (Singapore)
 2012 - 2014  Vice President, Treasury Department, 
     PTT Public Company Limited
 2011 - 2012  Vice President, 
	 	 	 	 	 Finance	&	Accounting	Department,	
     PTT Phenol Company Limited
 2005 - 2010  Finance Planning Division Manager, 
	 	 	 	 	 Financial	Strategy	&	Policy	Department,
     PTT Public Company Limited

 Stock Ownership in GPSC : 
	 	 •	 None

 Familial Relationship with Other Directors, Executives and 
 Major Shareholders of the Company or Subsidiaries : 
	 	 •	 None

4. MR.KLAHAN TOCHAMNANVIT
Vice President, Organizational Excellence      

 Age : 58 

 Date Appointed : 1 October 2014

 Academic Credentials :
	 	 •	 Master	of	Public	Affairs,	Personnel	Administration,	
   University of Oregon, U.S.A.
	 	 •	 Master	of	Business	Administration,	Marketing,	
   Ramkhamhaeng University
	 	 •	 Bachelor	of	Art,	Public	Administration,	
   Thammasat University

 Thai Institute of Directors (IOD) Training Experiences :
	 	 •	 Director	Certification	Program		(DCP	195/2014)
	 	 •	 Role	of	the	Chairman	Program		(RCP	35/2014)

 Other Training Experiences :
	 	 •	 None

 Experiences as Directors/Executives in the Stock Exchange 
 of Thailand (SET) Listed Companies :
	 	 •	 None

 Experiences as Directors/Executives in Unlisted Companies :
	 	 •	 Chairman,	Combined	Heat	and	Power	Producing	
   Company Limited

 Experiences in Other Organizations/Notable Activities :
	 	 •	 None

 Professional Experiences in the past 5 years:
 2014 - Present Vice President, Organization Excellence,
     Global Power Synergy Public Company 
     Limited
 2014 - Present President,
     Combined Heat and Power Producing  
     Company Limited
 2013-   2014 Vice President, Organizational Excellence,
     Global Power Synergy Public Company  
     Limited
 2012  Senior Advisor,
     Thaioil Energy Services Company Limited
 2006 - 2012  Vice President, 
     Human Resource Services Department,
     PTT Public Company Limited
 2006 - 2012  Special Assignment Department Manager,
     Thaioil Public Company Limited
 2005 - 2006  Human Resource Department Manager,
     Thaioil Public Company Limited

 Stock Ownership in GPSC : 
	 	 •	 None

 Familial Relationship with Other Directors, Executives and 
 Major Shareholders of the Company or Subsidiaries : 
	 	 •	 None

5. MR.SMORNCHAI KHOONRAK
Chief Asset Management Officer      

 Age : 54 

 Date Appointed : 1 January 2015

 Academic Credentials :
	 	 •	 Master	of	Business	Administration,	
   Khonkaen University 
	 	 •	 Bachelor	of	Engineering,	Khonkaen	University

 Thai Institute of Directors (IOD) Training Experiences :
	 	 •	 None
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 Other Training Experiences :
	 	 •	 Natural	Gas	Engineering,	Brussels,	Belgium
	 	 •	 PTT	Group	Leader	Development	Program
	 	 •	 PTT-	Harvard	Business	School	Class	2,	Shanghai,	China

 Experiences as Directors/Executives in the Stock Exchange 
 of Thailand (SET) Listed Companies :
	 	 •	 None

 Experiences as Directors/Executives in Unlisted Companies :
	 	 •	 Director,	Thai	Solar	Renewable	Company	Limited
	 	 •	 Director,	Siam	Solar	Energy	1	Company	Limited

 Experiences in Other Organizations/Notable Activities :
	 	 •	 None

 Professional Experiences in the past 5 years:
 2015 - Present Chief Asset Management Officer,
     Global Power Synergy Public Company 
     Limited
 2015 - Present Director,
     Thai Solar Renewable Company Limited
 2015 - Present Director,
     Siam Solar Energy 1 Company Limited
 2013 - 2015  Vice President, 
     Engineering and Maintenance Department, 
        Natural Gas Pipeline Transmission, 
     Gas Business Unit,  
     PTT Public Company Limited
 2009 - 2013  Vice President, Offshore Operation and 
     Maintenance Department,
     Natural Gas Pipeline Transmission, 
     Gas Business Unit,  
     PTT Public Company Limited

 Stock Ownership in GPSC : 
	 	 •	 None

 Familial Relationship with Other Directors, Executives and 
 Major Shareholders of the Company or Subsidiaries : 
	 	 •	 None

6. MR.YONGYUTH  KLEEBBUA
Vice President, Power Plant      

 Age : 58 

 Date Appointed : 1 October 2014

 Academic Credentials :
	 	 •	 Bachelor	of	Engineering	(Mechanical	engineering),	
   Mahanakorn University of Technology 

 Thai Institute of Directors (IOD) Training Experiences :
	 	 •	 Director	Certification	Program	(DCP	21/2015)

 Other Training Experiences :
	 	 •	 Manufacturing	Executive	Program,	Technology	
	 	 	 Promotion	Association	(Thailand-Japan)

 Experiences as Directors/Executives in the Stock Exchange 
 of Thailand (SET) Listed Companies :
	 	 •	 None

 Experiences as Directors/Executives in Unlisted Companies :
	 	 •	 None

 Experiences in Other Organizations/Notable Activities :
	 	 •	 None

 Professional Experiences in the past 5 years:
 2014 - Present Vice President, 
     Sriracha Power Plant,   
     Global Power Synergy Public Company 
     Limited     
 2013 - 2014        Vice President, 
     Sriracha Facilities Management,                    
     Global Power Synergy Public Company  
     Limited     
 2009 - 2013      Engineering and Maintenance Manager,                 
     Thai Lube Base Public Company Limited

 Stock Ownership in GPSC : 
	 	 •	 None

 Familial Relationship with Other Directors, Executives and 
 Major Shareholders of the Company or Subsidiaries : 
	 	 •	 None

7. MR.PAYONT AMPORNAREEKUL
Vice President,  Special Assignment 
and Lao PDR Representative     

 Age : 57 

 Date Appointed : 1 October 2014

 Academic Credentials :
	 	 •	 Bachelor	of	Engineering,	Chulalongkorn	University
	 	 •	 Diploma	Engineering	(Power	Distribution	System),	
   the Technical University of Norway, Norway 

 Thai Institute of Directors (IOD) Training Experiences :
	 	 •	 Financial	Statements	for	Director	(FSD	21/2013)
	 	 •	 Director	Certification	Program	(DCP	181/2013)
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 Other Training Experiences :
	 	 •	 Manager	Development	Program	(TOC-MDP),	
   SRI Consultant Company Limited
	 	 •	 Senior	Executive	Program	(SEP),	
   Sasin Graduate Institute of Business Administration 
   of Chulalongkorn University

 Experiences as Directors/Executives in the Stock Exchange 
 of Thailand (SET) Listed Companies :
	 	 •	 None

 Experiences as Directors/Executives in Unlisted Companies :
	 	 •	 Managing	Director,	Nam	Lik	1	Power	Company	Limited	

 Experiences in Other Organizations/Notable Activities :
	 	 •	 None

 Professional Experiences in the past 5 years:
 2014 – Present Vice President, 
     Special Assignment and Lao PDR  
     Representative,                        
      Global Power Synergy Public Company 
     Limited
 2015 - Present  Managing Director, 
     Nam Lik 1 Power Company Limited
 2012 - Present Vice President,
     PTT Global Chemical Public Company 
     Limited
 2013 – 2014 Vice President, 
	 	 	 	 	 Engineering	&	Technical,
     Global Power Synergy Public Company 
     Limited
 2005 – 2013 Vice President, 
	 	 	 	 	 Engineering	&	Maintenance,
     PTT Utility Company Limited

 Stock Ownership in GPSC : 
	 	 •	 None

 Familial Relationship with Other Directors, Executives and 
 Major Shareholders of the Company or Subsidiaries : 
	 	 •	 None

8. MR. WISATE CHUNGWATANA
Vice President, 
Business Development-1     

 Age : 47 

 Date Appointed : 1 October 2014

 Academic Credentials :
	 	 •	 Master	of	Science	in	Mechanical	Engineering,	
   University of Missouri-Rolla, U.S.A.
	 	 •	 Bachelor	of	Engineering	(Mechanical	Engineering),	
   Chulalongkorn University

 Thai Institute of Directors (IOD) Training Experiences :
	 	 •	 Director	Certification	Program	(DCP	189/2014)

 Other Training Experiences :
	 	 •		Petroleum	Development	and	Operations,	
   Stavanger, Norway
	 	 •		Management	of	Electric	Power	Utilities,	
   Stockholm, Sweden

 Experiences as Directors/Executives in the Stock Exchange 
 of Thailand (SET) Listed Companies :
	 	 •	 None

 Experiences as Directors/Executives in Unlisted Companies :
	 	 •	 Director,	Xayaburi	Power	Company	Limited
	 	 •	 Director,	Nam	Lik	1	Power	Company	Limited
	 	 •	 Director,	Natee	Synergy	Company	Limited

 Experiences in Other Organizations/Notable Activities :
	 	 •	 None

 Professional Experiences in the past 5 years:
 2014 - Present Vice President, 
     Business Development-1,
       Global Power Synergy Public Company 
     Limited
 2014 - Present Director,
	 	 	 	 	 Xayaburi	Power	Company	Limited
 2013 - Present Director,
     Nam Lik 1 Power Company Limited
 2011 - Present Director,
     Natee Synergy Company Limited
 2013 - 2014  Vice President, 
     Power Business Development,
     Global Power Synergy Public Company 
     Limited
	 2011	-	2013		 Vice	President	-	Power	Projects,
     PTT International Company Limited
 2009 - 2010  Manager - Indochina,
     PTT International Company Limited

 Stock Ownership in GPSC : 
	 	 •	 None

 Familial Relationship with Other Directors, Executives and 
 Major Shareholders of the Company or Subsidiaries : 
	 	 •	 None
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9. MR.DARUNPORN KAMOLPUS
Vice President, 
Business Development-2     

 Age : 49 

 Date Appointed : 1 October 2014

 Academic Credentials :
	 	 •	 Master	of	Science	in	Mechanical	Engineering	(M.	SC.),	
   University of Bridgeport, U.S.A.
	 	 •	 Bachelor	of	Engineering	(B.	Eng.)	(Mechanical	
	 	 	 Engineering),	Kasetsart	University	

 Thai Institute of Directors (IOD) Training Experiences :
	 	 •	 Director	Certification	Program	(DCP	146/2011)

 Other Training Experiences :
	 	 •	 PTT	-	Harvard	Business	School	Leadership	
	 	 	 Development	Program	II	(1/2014)
	 	 •	 Senior	Executive	Program	(SEP),	
   Sasin Graduate Institute of Business Administration 
   of Chulalongkorn University

 Experiences as Directors/Executives in the Stock Exchange 
 of Thailand (SET) Listed Companies :
	 	 •	 Vice	President,	Power	&	Cogeneration	Business,	
   PTT Public Company Limited

 Experiences as Directors/Executives in Unlisted Companies :
	 	 •	 Director,	Thai	Solar	Renewable	Company	Limited	
	 	 •	 Director,	Siam	Solar	Energy	1	Company	Limited
	 	 •	 Director,	IRPC	Clean	Power	Company	Limited		
	 	 •	 General	Manager,	Combined	Heat	and	Power	Producing	
   Company Limited

 Experiences in Other Organizations/Notable Activities :
	 	 •	 None

 Professional Experiences in the past 5 years:
 2014 - Present Vice President, 
     Business Development-2,
     Global Power Synergy Public Company  
     Limited
 2014 – Present   Director, 
      Thai Solar Renewable Company Limited 
 2014 – Present   Director, 
      Siam Solar Energy 1 Company Limited 
 2013 – Present   Director, 
       IRPC Clean Power Company Limited 
 2012 – Present   Vice President, 
	 	 	 	 	 Power	&	Cogeneration	Business,	
     PTT Public Company Limited 

 2012 - Present General Manager,
      Combined Heat and Power Producing 
     Company Limited
 2013 – 2014 Director, 
     Nam  Lik 1  Power Company Limited
 2013 – 2014   Vice President, 
     Renewable Power Development, 
       Global Power Synergy Public Company 
     Limited
 2011 – 2012       Senior Vice Managing Director / 
     Acting President, 
      District Cooling System and Power Plant 
     Company Limited
 2007 – 2011       Vice President, Business Management, 
      District Cooling System and Power Plant 
     Company Limited

 Stock Ownership in GPSC : 
	 	 •	 None

 Familial Relationship with Other Directors, Executives and 
 Major Shareholders of the Company or Subsidiaries : 
	 	 •	 None

10. MR.ONGKARN SRIVICHIT
Vice	President,	Special	Project     

 Age : 51 

 Date Appointed : 1 October 2014

 Academic Credentials :
	 	 •	 Master	of	Science	(Electrical	Engineer),	
   University of Missouri, U.S.A.
	 	 •	 Bachelor	of	Engineering	(Electrical	Engineering),	
	 	 	 King	Mongkut's	 Institute	of	Technology	Ladkrabang	

 Thai Institute of Directors (IOD) Training Experiences :
	 	 •	 None

 Other Training Experiences :
	 	 •	 None

 Experiences as Directors/Executives in the Stock Exchange 
 of Thailand (SET) Listed Companies :
	 	 •	 None

 Experiences as Directors/Executives in Unlisted Companies :
	 	 •	 Deputy	Managing	Director	-	Construction,	
	 	 	 Xayaburi	Power	Company	Limited

 Experiences in Other Organizations/Notable Activities :
	 	 •	 None

EXECUTIVES' EXPERIENCE

As of 31 March 2015

EXECUTIVES



 Professional Experiences in the past 5 years:
	 2014	-	Present		 Vice	President,	Special	Project,	 	
     Global Power Synergy Public Company 
     Limited
 2012 - Present  Deputy Managing Director - Construction, 
	 	 	 	 	 Xayaburi	Power	Company	Limited
	 2013	-	2014		 Vice	President,	Special	Project,
     Global Power Synergy Public Company 
     Limited
 2013  Vice President, Business Development,
     PTT International Company Limited
	 2011	-	2013		 Project	Manager,
     PTT International Company Limited
 2008 - 2011  Vice President - Foreign Investment,
     Ratchaburi Electricity Generating Holding 
     Public Company Limited

 Stock Ownership in GPSC : 
	 	 •	 None

 Familial Relationship with Other Directors, Executives and 
 Major Shareholders of the Company or Subsidiaries : 
	 	 •	 None
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 Global Power Synergy Public Company Limited (‘the company’ or ‘GPSC’) was founded through the amalgamation of PTTUT 
and IPT on 10 January 2013 in order to be PTT Group’s Power Flagship Company. On 31 December 2014, the company’s paid 
registered capital equaled to 14,983,008,000 Baht and the paid capital equaled to 11,237,256,000 Baht. 

 The company’s main business operation is the generation and supplying power, steam and other utilities. On 31 December 2014, 
the company had total generating capacity of 1,039 megawatts of electricity, 1,340 tons per hour of steam and 2,080 cubic 
meters per hour of processed water from one Combined Cycle Power Plant in Ampher Sriracha, Chonburi and three Cogeneration 
Power Plants and steam generating units under the name of Central Utility Plant (CUP) in Rayong. In addition, the company 
operates its business by means of investing in other companies as follows: 

 (1)  The companies which is generating and supplying power, both domestic and overseas, as the following:
  
	 	 • Natural Gas Fueled Power Plants : RPCL CHPP BIC NNEG and IRPC-CP  
	 	 • Solar Power Plant : TSR (holding shares in SSE1)  
	 	 • Hydroelectric Power Plant: NSC (holding shares in XPCL) and NL1PC
 
 When all power plants which the company invests in start their commercial operation, the company shall have total 
equity generating capacity of 1,851 megawatts of electricity, 1,512 tons per hour of steam, 12,000 refrigeration tons of 
chilled water, and 2,080 cubic meters per hour of processed water.
 However, as of 31 December 2014, the company had equity generating capacity of power plants which have already 
started their commercial operation of 1,315 megawatts of electricity, 1,345 tons per hour of steam, 12,000 refrigeration 
tons of chilled water, and 2,080 cubic meters per hour of processed water, while having equity generating capacity of 
power plants under construction of 536 megawatts of electricity and 167 tons per hour of steam.

Overview of Business Operation

 (2) The companies which is operating in other related businesses, both domestic and overseas. For example, the research 
and development of battery which will be applied in electrical storage reservation system for industrial sector and will 
reinforce a stability of power supply system and linkage system, and the management of PTT Group’s human resource as an 
outsourcing framework.

Product Location Status
Equity Generating 
Capacity 

Electricity

Steam

Chilled water

Industrial water

Domestic

International

Domestic

Domestic

Domestic

Commercially operating

Under construction

Commercially operating

Under construction

Commercially operating

Under construction

Commercially operating

Commercially operating

1,315 megawatts

189 megawatts

-

347 megawatts

1,345 tons/hour

167 tons/hour

12,000 refrigeration tons

2,080 cubic meters/hour
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 The company determines to become one of 
the leaders of Asia’s power business through the 
expansion of investment and project developments 
domestically and internationally. The company 
had equity generating capacity of power plants 
which have already started their commercial 
operation of 1,351 megawatts. Once all the 
plants start their operation in 2019, the company 
shall have equity of 1,851 megawatts. In 
addition, the company’s short-term goal is to 
increase the equity generating capacity with 
600 - 1,000 megawatts. The total equity capacity 
shall be 2,451 - 2,851 megawatts by 2019. 
The company’s Compound Annual Growth Rate 
(CAGR) shall be 17% per year. Highlighting the 

BUSINESS GOALS

Being the Power Flagship of 
PTT Group to develop, invest, 
and operate in power business
domestically and internationally

Global Best Practice in Power 
Business

VISION

MISSION

VISION, MISSION 
AND BUSINESS GOALS

GLOBAL POWER SYNERGY PUBLIC COMPANY LIMITED
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Indonesia. The company also co-invests in XPCL 
through shareholding in NSC and we are now 
underway of purchasing NL1PC.

4. Adjacent and Support Opportunities

 In addition to the investment in power business, 
the company’s business expansion plan will 
encompass other related businesses. 

 • Energy Storage System and Battery: the 
company has invested in 24M whose business 
operation related with the research and development 
of Lithium-Ion battery using new manufacturing 
technology. It will reduce production time and cost. 
The technology will be applied into back-up energy 
storage system for industrial sector and enhance 
reliability of power generation system and connection 
system. And then it shall contribute to the company’s 
main business in the future. 
	 • Energy Service Company (ESCO): ESCO provides 
comprehensive service in energy preservation and 
efficiency of power usage. 
	 • Investment in the development of power line 
networking: by focusing on international market 
particularly in countries with limited power line 
network, the company aim to expand the demand for 
power usage and increase the chance to provide 
capital for electrical generating projects in those 
areas. This is also a great opportunity to seek for 
new business potentials, furthering the investment 
from power production and distribution.  
	 • Water development for industrial usage: the 
company collaborates in water development for 
industrial usage project with water managing company 
where wastewater is treated and reused in for 
industrial operations. This strategy enhances the 
reliability of the company and clients’ production 
utility and effective reuse of resource as well as 
the efficiency of water management. 

acquisition of power plants and investment of 
Cogeneration Power Plant, Combined Cycle Power 
Plant, Renewable Energy, the equity generating 
capacity categorized by the type of fuel will change 
accordingly as follows; the natural gas at 79% shall 
be at 64%, the renewable energy at 2% shall be at 
11%, the water at 19% shall be at 12% and the coal 
shall be at 12% in 2019. 
 In order to achieve the set out goals, the company 
has 4 strategies for the prospective growth as 
follows:

1. Growth along with PTT Group

 Since the stability of power and utility is 
considerably significant for the production process in 
PTT group, the company, as the expert in the field, 
is entrusted to deliver a successful outcome. The 
expansion of the company’s business is planned 
to be responsive with the increasing demand of 
PTT Group, domestically and internationally, for 
instance, the development of Central Utility 
Plant-4 purposefully to support the growth of PTT’s 
petrochemical business.

2. The Quick Win through short-term 
projects and mergers

 In order for the company to increase the 
generation capacity in a short period, the plan for 
the development of power plants has been initiated. 
There are included a continual investment in BIC for 
the construction of the second Cogeneration Power 
Plant and the co-investment in Renewable Energy 
plants such as solar power, wind power, biogas 
energy and biomass energy. The latter requires short 
construction period. Additionally, the company has 
a plan to wholly and partially merge and acquire 
power plants, either the ones that have already 
begun financial operations or are under construction, 
domestically and internationally.  

3. The Big Win through investment in 
large-scale power plants, domestically and 
regionally

 In order for the company to increase generation 
capacity in the long run, the plant for the development 
and co-investment of domestic and regional power 
plants such as in Myanmar, Lao PDR, Cambodia and 
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Power Generating 
Capacity
Steam Generating
Capacity
Processed Water
Generating
Capacity

1,039 MW

1,340 ton/hr

2,080 m3/hr

Operating Assets in Rayong 
and Chonburi

339 MW

1,340 ton/hr

2,000 m3/hr

Rayong Power Plant

40% 60%

24% 56%20%

700 MW

80 m3/hr

Sriracha Power Plant

• Cogeneration Power Plant
• IPP: Customer EGAT 100%

HISTORY, CHANGES AND 
SIGNIFICANT DEVELOPMENTS

GPSC was established on 10 January 2013 through the amalgamation of PTTUT and IPT, two of PTT Group’s Power 
subsidiaries. The strategy is for the company to become the leader of PTT Group in the development, investment and 
business operation in power business, domestically and internationally.

GLOBAL POWER SYNERGY PUBLIC COMPANY LIMITED
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Operating Assets in Rayong 
and Chonburi

339 MW
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40% 60%

24% 56%20%

700 MW

80 m3/hr
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• IPP: Customer EGAT 100%
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 IPT was founded on 18 November 1996. It operated 
under IPP contract. Before the amalgamation, IPT’s 
three shareholders were PTT (20%), TOP (24%) and 
TP (56%). It is a natural-gas-powered Combined 
Cycle Power Plant located in Sriracha, Chonburi with 
electricity generating capacity of 700 megawatts and 
total processed water of 80 cubic meters/hour. 
The commercial operation of the company began in 
2000 with the entire electricity sale went to EGAT 
while the sale of processed water went to TP.
 After the amalgamation, the company increases 
its total electricity generating capacity to 1,039 
megawatts, total steam generating capacity to 1,340 
tons/hour and total processed water to 2,080 cubic 
meters/hour.
 The company later implemented its business 
strategy and purchased shares of eight power companies 
from PTT Group as follows:

 • The 4 companies already in commercial operation 
are RPCL, CHPP, BIC and TSR. In proportion to 
shareholding, the approximate total electricity 
generating capacity is 276 megawatts, total steam 
generating capacity of 5 tons/hour, and total chilled 
water of 12,000 refrigeration tons. 

 • The 4 companies under construction are NNEG, 
IRPC-CP, NSC and NL1PC. In addition, the second 
Cogeneration Power Plant of BIC is under construction. 
Once they are completed and begin their commercial 
operation, the total production capacity, in proportion 
to shareholding, will rise to 536 megawatts worth 
of electricity generating capacity and 167 tons/hour 
worth of steam generating capacity.

 As a result, when all the companies are in full 
business operation, the total production capacity, in 
proportion to shareholding, is estimated to reach 
electricity generating capacity of 1,851 megawatts, 
total processed water of 2,080 cubic meters/hour, 
steam generating capacity of 1,512 tons/hour and total 
chilled water production of 12,000 refrigeration tons.

 Founded on 13 July 2004, PTTUT’s main objective 
is to supply power and utility to PTT Group with 
reliability and stability. Before the amalgamation, 
PTTUT’s two shareholders were PTT (40%) and 
PTTGC (60%). PTTUT has 3 natural-gas-powered 
Central Utility Plants (CUP) located in Rayong with 
the approximate total electricity generating capacity 
of 339 megawatts, total steam generating capacity 
of 1,340 tons/hour, and total processed water of 
2000 cubic meters/hour. The commercial operation 
began in 2006 for the production and sale of 
electricity, steam and processed water to PTT Group’s 
companies, industrial clients in Map Taphut Industrial 
Estate and nearby areas in Rayong as well as EGAT. 
The generating capacity of each CUP can be summarized 
as follows:

 • CUP-1 : Located in Hemaraj Eastern Industrial 
Estate (Map Taphut), CUP-1 is a Cogeneration Power 
Plant with approximate electricity generating capacity 
of 226 megawatts, total steam generating capacity 
of 890 tons/hour, and total processed water of 720 
cubic meters/hour. 

 • CUP-2 : Located in RIL Industrial Estate, Rayong, 
CUP-2 is a Cogeneration Power Plant with approximate 
electricity generating capacity of 113 megawatts, 
total steam generating capacity of 170 tons/hour, 
and total processed water of 510 cubic meters/hour. 

 • CUP-3: Located Hemaraj Eastern Industrial 
Estate (Map Taphut), CUP-3 has the total steam 
generating capacity of 280 tons/hour, and total 
processed water of 770 cubic meters/hour.
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January 2013

February 2013

June 2013

September 2013
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Date Events

10 Janaury 2013

17 December 2013

19 December 2013

27 February  2013

19 June 2013

17 September 2013

The company was established through the amalgamation of PTTUT and IPT with initial registered 
capital of 8,630 million Baht.

October 2013

November 2013

December 2013

7 October 2013

11 November 2013

2 December 2013

The company’s board of directors approved on the principle to purchase the shares of 7 companies 
of PTT Group: RPCL, CHPP, TSR, BIC, NNEG, NSC and NL1PC.

The board of directors approved on the principle to purchase the shares of IRPC-CP.

The company’s shareholders approved on the purchase of power business shares in 8 companies of 
PTT Group, following the board of directors’ decision made on 7 October 2013 and 11 November 2013.

The company purchased 51% share in IRPC-CP from IRPC. IRPC-CP was under the construction of 
the new natural-gas-powered Cogeneration Power Plant locating in IRPC Industrial Estate, Rayong.

The company sold 260.73 million capital increase shares at 23.0127 Baht per share, which amounts 
to 6,000 million Baht. The capital increase shares were offered to every shareholder of the company 
in proportion to their shareholding percentage. The company’s authorized capital after capital in-
crease was 11,237.26 million Baht.

The company received the 2012 Environmental Governance Award from Industrial Estate Authority 
of Thailand for its excellence in environmental management.

The company was certified Level 3 Green Industry from Department of Industrial Works, Ministry of 
Industry as an outstanding plant for systematic environmental management with continual 
follow-up, assessment and revision and organization with strong and continual environmental 
management. It received the internationally recognized ISO 14001, in which the 3-year certificate 
period ranges from 19 June 2013 to 18 June 2016.

The company was certified as a drug-free White Factory from Rayong Government Complex with 
3-year certification period (17 September 2013-16 September 2016).

Notable Events of the Company

GLOBAL POWER SYNERGY PUBLIC COMPANY LIMITED



February 2014

June 2014

July 2014

November 2014

December 2014

December 2013
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Date Events

7 February 2014

25 June 2014

25 July 2014

27 November 2014

5 December 2014

28 February 2014

24 December 2013

25 December 2013

The company purchased 30% of NNEG’s stocks from PTT. NNEG operates natural-gas-powered 
Cogeneration Power Plant in Nava Nakhon Industrial. Promotion Zone, Pratumthani.

The company purchased 15% of RPCL’s stocks from PTT. RPCL operates natural-gas-powered 
Cogeneration Power Plant in Ratchaburi.

The company purchased 17% of 24M’s stocks. 24M is a juristic person incorporated under the laws 
of the United States of America for research and development of  battery technologies to provide 
power system stability to industry and power grid; the company’s expansion into related business 
beyond power generation.

The company became public limited company and changed its name to Global Power Synergy Public 
Company Limited.

The company purchased 40% of NL1PC’s stock from PTTIH. NL1PC is a juristic person incorporated 
under the laws of Lao PDR for the operation of hydroelectric power business.

The company received 2013 Environmental Governance Award from Industrial Estate Authority 
of Thailand.

The company purchased CHPP, BIC and TSR’s stocks from PTT (100%, 25% and 40% of the companies’ 
stocks respectively). CHPP operates Combined Heat and Power with District Cooling Power Plant, 
which produced electricity and chilled water for the Government Complex. BIC operates natural-gas-
powered Cogeneration Power Plant located in Bangpa-in Industrial Estate, Ayutthaya. TSR invests 
in solar power generation project operated by SSE1, located in Kanchanaburi and Suphanburi.

The company purchased 100% of NSC’s stock from PTTER. NSC is a juristic person incorporated 
under the laws of Thailand and invests 25% in XPCL (a juristic person incorporated under the laws 
of Lao PDR) for the operation of Xayaburi Hydroelectric Power Project.
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Combined Cycle Power Plant/Cogeneration Power Plant

Solar Power Plant 

Hydroelectric Power Plant 

Power

Installed Capacity

Steam

Chilled Water
Processed Water

Under Construction

1. Combined Heat and
Power Producing 
Company Limited (CHPP)

5 MW 12,000 RT

Siam Solar Energy 1 
Company Limited 
(SSE1)

80 MW

1,039 MW
1,340 ton/hr
2,080 m3/hr

VSPP: EGAT (100%)

VSPP: EGAT (Power), 
DAD (Chilled Water)

2. IRPC Clean Power 
Company Limited 
(IRPC-CP)

240 MW 300 ton/hr
125 MW 30 ton/hr

SPP (firm): EGAT (major), 
IRPC (minor)

3. Nava Nakorn Electricity 
Generating Company 
Limited  (NNEG)

SPP (firm): EGAT (major), 
Nava Nakorn IE (minor)

339 MW
1,340 ton/hr

2,000 m3/hr

Central Utility 
Plants in Rayong 

226 MW
890 ton/hr

720 m3/hr

CUP-1

113 MW
170 ton/hr

510 m3/hr

CUP-2

280 ton/hr

770 m3/hr

CUP-3

700 MW
80 m3/hr

Sriracha 
Power Plant

- Combined Cycle 
 Power Plant
- IPP: EGAT (100%)

- Cogeneration
- SPP (non-firm): 
 Industrial (major), 
 EGAT (minor)

 - Cogeneration

- SPP (non-firm): 
 Industrial (major), 
 EGAT (minor)

- Power and Steam 
 linking with CUP-1
- Industrial (100%)

Other Businesses
Sport Services 
Alliance Company 
Limited  (SSA)

2. 24M Technologies, 
Inc. (24M)

GPSC 51%
IRPC 49%

GPSC 100%

1. Thai Solar 
Renewable Company 
Limited (TSR)

TSE 60%

GPSC 40%

1. Business Services 
Alliance Company 
Limited  (BSA)

GPSC 25%
PTT 25%
PTTGC 25%
PTT ICT 25%

North Bridge Venture  19%
Partners
Charles River Ventures 19%
GPSC 17%
Kyocera 11%
Others 34%

1. Natee Synergy 
Company Limited 
(NSC)

GPSC 100%

Xayaburi Power 
Company Limited  (XPCL)

TSR 100%

BSA 100%

RATCHGEN 40%
NNCL 30%
GPSC 30%

117 MW 20 ton/hr

Ph1

SCOD:2560

SCOD:2561

SCOD:2562

SCOD:2560
SCOD:2559

Ph2117 MW 20 ton/hr

4. Bangpa-In 
Cogeneration Company 
Limited  (BIC)

SPP (firm): EGAT (major), 
Bangpa-In IE (minor) 

CK Power 65%
GPSC 25%
IEAT 8%
Others 2%

1,400 MW

5. Ratchaburi Power 
Company Limited (RPCL)

IPP: EGAT (100%)

RAC 25%
PAI Inter 25%
GPSC 15%
Chubu Electric 15%
Saha Union 10%
Toyota Tsusho 10%

1,285 MW
Customers: EGAT (96%), 
EDL (4%)

CK 30%
NSC (GPSC) 25%
EDL 20%
EGCO 12.5%
BECL 7.5%
PT 5%

2. Nam Lik 1 Power 
Company Limited 
(NL1PC)

65 MW
Customers: EDL (100%)

GPSC 40%
HEC 40%
POSCO 10%
EDL 10%

Operating Assets in Rayong and Chonburi

30.10%

30.31%

27.71%

11.88%

SHAREHOLDER 
STRUCTURE 

GLOBAL POWER SYNERGY PUBLIC COMPANY LIMITED



Combined Cycle Power Plant/Cogeneration Power Plant

Solar Power Plant 

Hydroelectric Power Plant 

Power

Installed Capacity

Steam

Chilled Water
Processed Water

Under Construction

1. Combined Heat and
Power Producing 
Company Limited (CHPP)

5 MW 12,000 RT

Siam Solar Energy 1 
Company Limited 
(SSE1)

80 MW

1,039 MW
1,340 ton/hr
2,080 m3/hr

VSPP: EGAT (100%)

VSPP: EGAT (Power), 
DAD (Chilled Water)

2. IRPC Clean Power 
Company Limited 
(IRPC-CP)

240 MW 300 ton/hr
125 MW 30 ton/hr

SPP (firm): EGAT (major), 
IRPC (minor)

3. Nava Nakorn Electricity 
Generating Company 
Limited  (NNEG)

SPP (firm): EGAT (major), 
Nava Nakorn IE (minor)

339 MW
1,340 ton/hr

2,000 m3/hr

Central Utility 
Plants in Rayong 

226 MW
890 ton/hr

720 m3/hr

CUP-1

113 MW
170 ton/hr

510 m3/hr

CUP-2

280 ton/hr

770 m3/hr

CUP-3

700 MW
80 m3/hr

Sriracha 
Power Plant

- Combined Cycle 
 Power Plant
- IPP: EGAT (100%)

- Cogeneration
- SPP (non-firm): 
 Industrial (major), 
 EGAT (minor)

 - Cogeneration

- SPP (non-firm): 
 Industrial (major), 
 EGAT (minor)

- Power and Steam 
 linking with CUP-1
- Industrial (100%)

Other Businesses
Sport Services 
Alliance Company 
Limited  (SSA)

2. 24M Technologies, 
Inc. (24M)

GPSC 51%
IRPC 49%

GPSC 100%

1. Thai Solar 
Renewable Company 
Limited (TSR)

TSE 60%

GPSC 40%

1. Business Services 
Alliance Company 
Limited  (BSA)

GPSC 25%
PTT 25%
PTTGC 25%
PTT ICT 25%

North Bridge Venture  19%
Partners
Charles River Ventures 19%
GPSC 17%
Kyocera 11%
Others 34%

1. Natee Synergy 
Company Limited 
(NSC)

GPSC 100%

Xayaburi Power 
Company Limited  (XPCL)

TSR 100%

BSA 100%

RATCHGEN 40%
NNCL 30%
GPSC 30%

117 MW 20 ton/hr

Ph1

SCOD:2560

SCOD:2561

SCOD:2562

SCOD:2560
SCOD:2559

Ph2117 MW 20 ton/hr

4. Bangpa-In 
Cogeneration Company 
Limited  (BIC)

SPP (firm): EGAT (major), 
Bangpa-In IE (minor) 

CK Power 65%
GPSC 25%
IEAT 8%
Others 2%

1,400 MW

5. Ratchaburi Power 
Company Limited (RPCL)

IPP: EGAT (100%)

RAC 25%
PAI Inter 25%
GPSC 15%
Chubu Electric 15%
Saha Union 10%
Toyota Tsusho 10%

1,285 MW
Customers: EGAT (96%), 
EDL (4%)

CK 30%
NSC (GPSC) 25%
EDL 20%
EGCO 12.5%
BECL 7.5%
PT 5%

2. Nam Lik 1 Power 
Company Limited 
(NL1PC)

65 MW
Customers: EDL (100%)

GPSC 40%
HEC 40%
POSCO 10%
EDL 10%

Operating Assets in Rayong and Chonburi

30.10%

30.31%

27.71%

11.88%

Shareholder Structure as of 31 December 2014
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Subsidiaries

Joint-controlled Entities

Associates

Long-term Investments

P- 040 SHAREHOLDER STRUCTURE  

Company
Registered 
Capital (baht)(4)

Shareholding 
Percentage 
(directly + 
indirectly)(%)

Purchase 
Shares 
from Core Business

Combined Heat and Power 
Production Company Limited

Thai Solar Renewable Company 

Bangpa-in Cogeneration Company 
Limited

Business Services Alliance 
Company Limited (3)

Sport Services  Alliance 
Company Limited

Nava Nakorn Electricity 
Generating Company Limited

Nam Lik 1 Power Company Limited

Natee Synergy Company Limited

Siam Solar Energy1 Company 
Limited (2)

(Indirect joint-controlled entities)

24M Technologies, Inc.

Ratchaburi Power Company Limited

IRPC Clean Power Company Limited 

Xayaburi Power Company Limited (1) 
(Indirect affiliates)

Combined Heat and Power with 
District Cooling Power Plant

Invest in  SSE1

Cogeneration Power Plant

Manage outsourcing services 
for PTT Group’s human resource 

Manage PTT Group’s football 
business

Cogeneration Power Plant

Hydroelectric Power Plant

Invests in XPCL.

Solar Power Plant

Research and develop battery 
and energy storage system for 
industrial sectors, and strengthen 
stability in transmission and 
distribution system

Combined Cycle Power Plant

Cogeneration Power Plant

Hydroelectric Power Plant

500,000,000

583,333,400

1,370,000,000

2,000,000

5,000,000

1,002,000,000

USD 37,200,000

1,800,000,000

USD 50,118,000

7,325,000,000

4,200,000,000

3,362,300,000

26,861,000,000

CHPP

TSR

BIC

BSA

SSA

NNEG

NL1PC

NSC

SSE1

24M

RPCL

IRPC-CP

XPCL

100

40

25

25

25

30

40

100

40

17

15

51

25

PTT

PTT

PTT

-

-

PTT

PTTIH

PTTER

-

-

ปตท.

IRPC

-

Details of Shareholding in Subsidiaries, Jointly-Controlled Entities, 
Associates, and Long-term Investment as of 31 December 2014

Remark : (1)  XPCL is an indirect associates founded in Lao PDR, which the company holds 25 percentages of shares through NSC.
 (2)  SSE1 is an indirect joint-controlledentity, which the company holds 40 percentages of shares through TSR. 
 (3)  The company holds preferred shares in BSA, having the right to vote equals to 4 shares per 1 vote.
 (4)  The information as of 31 December  2014

GLOBAL POWER SYNERGY PUBLIC COMPANY LIMITED
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Subsidiaries

Combined Heat and Power Producing Company Limited: CHPP

 CHPP was registered and established on 27 August 2003, for generation and supply power and chilled water from 
Combined Heat and Power with District Cooling Power Plant by using natural gas as fuel. It is located at the Government 
Complex.
 As of 31 December 2014, it had registered capital of 500,000,000 Baht which can be divided into 50,000,000 
ordinary shares at a par value of 10 Baht per share, and paid-up capital of 316,220,000 Baht which can be divided 
into 50,000,000 ordinary shares at a par value of 6.3244 Baht. The company holds shares in the ratio of 100 percentages 
of paid-up capital (which derived from purchasing shares from PTT).

Natee Synergy Company Limited: NSC

 NSC was registered and established on 23 November 2010, for the investment in XPCL. It develops the Xayaburi 
Hydroelectric Power Plant in Lao PDR.
  As of 31 December 2014, NSC had registered capital of 4,200,000,000 Baht which can be divided into 42,000,000 
ordinary shares at a par value of 100 Baht per share, and paid-up capital of 2,442,375,000 Baht which can be 
divided to 2,822,500 ordinary shares at a par value of 100 Baht and 39,177,500 ordinary shares at an approximate 
par value of 55.14 Baht. The company holds shares in the ratio of 100 percentages of paid-up capital (which derived 
from purchasing shares from PTTER).

Indirect Joint Venture 
Xayaburi Power Company Limited: XPCL

 XPCL was registered and established on 22 June  2010 for the operation of Xayaburi Hydroelectric Power 
Plant, locating along Mekhong River, 100 kilometers far from Luang Phra Bang City.
  As of 31 December 2014, it had registered capital of 26,861,000,000 Baht which can be divided into 2,686,100,000 
ordinary shares at a par value of 10 Baht per share, and paid-up capital of 9,324,500,000 Baht which can be 
divided into 675,000,000 ordinary shares at a par value of 10 Baht and 950,000,000 ordinary shares at a par 
value of 2.71 Baht. Other major shareholders are CH. Karnchang (Lao) Company Limited which holds 30 percentages 
of shares, EDL which holds 20 percentages of shares, Electricity Generating Public Company Limited (EGCO) which 
holds 12 percentages of shares, Bangkok Expressway Public Company Limited (BECL) which holds 7.5 percentages of 
shares, and P.T. Sole (PT) which holds shares at 5 percentages of paid-up capital. 

IRPC Clean Power Company Limited: IRPC-CP

 IRPC-CP was registered and established on 20 June 2013, for the generation and supply power and steam from 
natural gas fueled Cogeneration Power Plants, locating at Cherng Nern Sub-district, Muang, Rayong. 
 As of 31 December 2014, it had registered capital of 3,362,300,000 Baht which can be divided into 336,230,000 
ordinary shares at a par value of 10 Baht per share, and paid-up capital of 1,515,575,000 Baht which can be divided 
into 90,000,000 ordinary shares at a par value of 10 Baht and 246,230,000 ordinary shares at a par value of 2.5 
Baht. The company holds shares in the ratio of 51 percentages of paid-up capital (which derived from purchasing shares 
from IRPC) comprising of 45,900,000 ordinary shares at a par value of 10 Baht and 125,577,300 ordinary shares at 
a par value of 2.5 Baht. IRPC holds shares at 49 percentages of paid-up capital.  
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Associates

Bangpa-In Cogeneration Company Limited: BIC

 BIC was registered and established on 2 March 2009, for the generation and supply power and steam from Cogeneration 
Power Plant by using natural gas as fuel. It is located in Bangpa-In Industrial Estate.
 As of 31 December 2014, it had registered and paid-up capital of 1,370,000,000 Baht which can be divided into 137,000,000 
ordinary shares at a par value of 10 Baht per share. The company holds shares in the ratio of 25 percentages of paid-up capital 
(which derived from purchasing shares from PTT). Other main shareholders are CK Power Public Company Limited which holds 65 
percentages of shares, Industrial Estate Authority of Thailand which holds 8 percentages of shares, and natural persons which 
hold shares in the ratio of 2 percentages of paid-up capital.

Joint-Controlled Entities 

Thai Solar Renewable Company Limited: TSR

 TSR was registered and established on 26 October 2012 as a holding company of SSE1. 
 As of 31 December 2014, it had registered and paid-up capital of 583,333,400 Baht which can be divided into 58,333,340 
ordinary shares at a par value of 10 Baht per share. The company holds shares in the ratio of 40 percentages of paid-up capital 
(which derived from purchasing shares from PTT) and Thai Solar Energy Public Company Limited holds shares at 60 percentages 
of paid-up capital.

Indirect Joint-Controlled Entities
Siam Solar Energy 1 Company Limited: SSE1

 SSE1 was registered and established on 8 October 2008 for the generation and supply solar power. There are 6 projects 
locating in Suphanburi and 4 projects locating in Kanchanaburi. 
 As of 31 December 2014, it had registered and paid-up capital of 1,800,000,000 Baht which can be divided into 18,000,000 
ordinary shares at a par value of 100 Baht per share. The company holds shares in the ratio of 40 percentages of paid-up 
capital. 

Nam Lik 1 Power Company Limited: NL1PC

 NL1PC was registered and established on 19 October 2012 for the generation and supply power in Lao PDR.
 As of 31 December 2014, it had registered capital of 37,200,000 US dollars which can be divided into 3,720,000 ordinary 
shares at a par value of 10 US dollars per share, and paid-up capital of 8,850,000 US dollars. The company holds shares in the 
ratio of 40 percentages of paid-up capital (which derived from purchasing shares from PTTIH). Other main shareholders are Hydro 
Engineering Company Limited from Thailand which holds 40 percentages of shares, Posco Engineering & Construction Company 
Limited from South Korea which holds 10 percentages of shares, and EDL which holds shares at 10 percentages of paid-up 
capital.

Nava Nakorn Electricity Generating Company Limited: NNEG

 NNEG was registered and established on 19 January 2010 for the generation and supply power and steam from cogeneration 
power plant by using natural gas as fuel. It is located in Nava Nakorn Industrial Estate, Pathumthani. 
 As of 31 December 2014, it had registered and paid-up capital of 1,002,000,000 baht which can be divided into 100,200,000 
ordinary shares at a par value of 10 baht per share. The company holds shares in the ratio of 30 percentages of paid-up capital (which 
derived from purchasing shares from PTT). Other main shareholders are Ratchaburi Electricity Generating Company Limited which holds 
40 percentages of shares and Navanakorn Public Company Limited which holds shares at 30 percentages of paid-up capital.

GLOBAL POWER SYNERGY PUBLIC COMPANY LIMITED
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Business Services Alliance Company Limited: BSA

 BSA was registered and established on 12 December 2008 for to operate extensive outsourcing business of PTT Group. As BSA 
was held by previous PTTUT, after merging of PTTUT and IPT, the company holds BSA instead of PTTUT.
 As of 31 December 2014, it had registered and paid-up capital of 2,000,000 Baht which can be divided into 50,000 ordinary 
shares at a par value of 10 Baht per share. The company holds preferred shares in the ratio of 25 percentages of paid-up capital. 
Other main shareholders are PTT which holds 25 percentages of shares, PTTGC which holds 25 percentages of shares, and PTT 
ICT Solutions Co., Ltd which holds shares at 25 percentages of paid-up capital. 

24M Technologies, Inc. : 24M

 24M was registered and established on 2 March 2010, which is a juristic person founded in the United States for the research 
and development battery for applying as a reserved energy storage system for industrial sectors, and strengthening stability in 
electrification system and linkage system.
  As of 31 December 2014, it had registered and paid-up capital of 50,118,000 US dollars. The company holds shares in the 
ratio of 17 percentages. Other main shareholders are North Bridge Venture which holds 19 percentages of shares, Charles River 
ventures which holds 19 percentages of shares, Kyocera which holds 11 percentages of shares, and other shareholders which 
hold 34 percentages of paid-up capital.

Ratchaburi Power Company Limited: RPCL

 RPCL was registered and established on 19 July 1996 for the generation and supply power and steam from Cogeneration 
Power Plant using natural gas as fuel. It is located in Ratchaburi province. 
 As of 31 December 2014, it had registered and paid-up capital of 7,325,000,000 Baht which can be divided into 73,250,000 
ordinary shares at a par value of 100 Baht per share. The company holds shares in the ratio of 15 percentages of paid-up capital 
(which derived from purchasing shares from PTT). Other main shareholders are Ratchaburi Alliance Company Limited which holds 25 
percentages of shares, PAI International Power (Mauritius) LTD from Mauritius which holds 25 percentages of shares, Chubu Electric 
Power Company International B.V. from the Netherlands which holds 15 percentages of shares, Toyota Tsusho Corporation from Japan 
which holds 10 percentages of shares, and Saha-Union Public Company Limited which holds shares in the amount of 10 percentages 
of paid-up capital.

Sport Services Alliance Company Limited: SSA

 SSA was registered and established on 5 October 2010 in order to undertake an operation of managing PTT Group’s 
football business. 
  As of 31 December 2014, it had registered and paid-up capital of 5,000,000 Baht which can be divided into 500,000 
ordinary shares at a par value of 10 Baht per share. BSA holds shares in a ratio of 100 percentages of paid-up capital.

Long-Term Investments
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RELATIONSHIPS AMONG MAJOR 
SHAREHOLDERS’ BUSINESS GROUP

 The major shareholders of the company are PTT holding 30.10 percentages of shares, PTTGC 
holding 30.31 percentages of shares, TP holding 27.71 percentages of shares, and TOP holding 
shares in the amount of 11.88 percentages of paid-up capital. All shareholders are the companies 
in PTT Group. At present, the company operates its general businesses, such as supplying power 
and steam, with the major shareholders continuously according to the company’s strategy is to 
grow along with PTT Group.

GLOBAL POWER SYNERGY PUBLIC COMPANY LIMITED
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Revenue Structure

Electricity GPSC

GPSC

GPSC

CHPP

GPSC

GPSC

GPSC 
Group

100

Total income from sale and service providing of the company, divided by types 
of products, for Year Ending 31 December 2012, 2013 and 2014 is as follows:

-

17,936

5,596

94

218

276

817

24,937

-

71.93

22.44

0.38

0.87

1.11

3.28

100.00

-

19,370

5,806

107

191

270

774

26,517

-

73.05

21.90

0.40

0.72

1.02

2.92

100.00

-

15,828

6,644

101

243

280

730

23,826

-

66.43

27.89

0.42

1.02

1.18

3.06

100.00

1

19,370

5,806

107

189

270

774

26,517

0.00

73.05

21.90

0.40

0.71

1.02

2.92

100.00

15,828

6,644

101

135

173

280

730

23,891

66.25

27.81

0.42

0.57

0.72

1.17

3.06

100.00

Product/
Service

Operate 
By

Percenta-
ges
of the 
Company’s 
Sharehold- 
ing million 

baht
million 
baht

million 
baht

million 
baht

million 
baht

2012 2014

percent percent percent percent percent

2013 2013 2014

Separate Proforma Financial Information
for Year Ending 31 December (1)

Separate Financial 
Statement for Specific 
Objectives for Year 
Ending 31 December

Consolidated 
Proforma Financial 
Information for Year 
Ending 31 December 
(1)

Consolidated Financial 
statement for Specific 
Objectives for Year 
Ending 31 December

Processed 
Water

Financial 
Lease (2)

Total 
Income

Steam

Nitrogen

Others (3)

Chilled Water

Source:  The company
Remarks:  (1) Proforma financial information is created to display financial status and operation outcome of the company by considering as though 
  there is a merger between PTTUT and IPT since 1 January 2012 and as though it is a business conglomeration under one control since Company  
  Group is under PTT’s control before and after the merger. It is considered as if the company has combined PTTUT and IPT financial statement for  
  the period starting from 1 January 2013 to 9 January 2013 and the company’s financial statement for the period starting from 10 January 2013  
  to 31 December 2013 in order to display as proforma financial statement for Year Ending 31 December 2013. 
 (2) Income from financial lease is income as a part of APR1 fee which is a consideration EGAT paid to the company for plant construction cost, 
  as well as loan obligation and capacity cost under an Sriracha Power Plant IPP power purchase agreement, from previously recorded in  
  income from sale and service providing to income from financial lease according to TFRIC4, which specifies to evaluate an agreement that  
  does not has a legal lease format but grants a right to use assets under a specified period of time and offers a consideration in one or  
  several payment. Sriracha Power Plant has a power purchase agreement with EGAT which is in line with the condition of an agreement  
  comprising of financial lease.
 (3) Income from other businesses are interest received, income from pipe rack rental fee, income from secondment in associated companies, and 
  water quality certification fee.
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Thailand

Location: Sriracha, Chonburi
Type:   Combined Cycle 
   using natural gas
Power:    700 MW (2x350)
Processed Water: 80 m3/hr
Status:   COD in 2000

GPSC

Location: The Government 
   Complex
Type:   Combined Heat and 
   Power with District 
   Cooling using 
   natural gas
Power:   5 MW
Chilled Water:  12,000 RT
Status: COD in 2009

CHPP

GPSC 100%

Location: Rayong
Type:      Cogeneration using
   natural gas
Power:    240 MW
Steam:    300 ton/hr
Status:   Under construction, 
   expected to be 
   completed in 2017

IRPC-CP

GPSC 51%
IRPC 49%

Location: Rayong
Type:   Start commercial 
  operation 
  Cogeneration  using 
  natural gas
Power:   339 MW
Stream:  1,340 ton/hr
Processed Water: 
    2,000 m3/hr
Status:  COD in 2006

GPSC

Location: Lao PDR (80 km. from 
   Luang Phra Bang)
Type:   Hydroelectric Power
Power:   1,285 MW
Status:  Under construction, 
  expected to be 
  completed in 2019

XPCL

CK 30%
NSC (GPSC) 25%
EDL 20%
EGCO 12.5%
BECL 7.5%
P.T. Sole 5%

Location: Lao PDR (90 km. 
   from Vientiane)
Type:   Hydroelectric Power
Power:    65 MW
Status:   Under construction, 
   expected to be 
   completed in 2017

NL1PC

GPSC 40%
Hydro Eng 40%
POSCO 10%
EDL 10%

Location: Kanchanaburi / 
    Suphanburi
Type:   Solar Power
Power:    80 MW
  (8 MW x 10 projects)
Status:  COD in 2013 - 2014

SSE1

TSE 60%
GPSC 40%

Location: Bangpa-In, 
    Ayuddhaya
Type:   Cogeneration using 
   natural gas
Power:    117 MW (Ph.1) and
   117 MW (Ph.2)
Steam:    20 ton/hr (Ph.1) and
   20 ton/hr (Ph.2)
Status:  COD in 2013 (Ph.1)
  Under construction, 
  expected to be 
  completed in 2017
  (Ph.2)

BIC

CK Power 65%
GPSC 25%
IEAT 8%
Other 2%

Location: Nava Nakorn, 
   Pathumthani
Type:   Cogeneration 
  using  natural gas
Power:   125 MW
Steam:   30 ton/hr
Status:  Under construction, 
  expected to be 
  completed in 2016 

NNEG

RATCHGEN 40%
NNCL 30%
GPSC 30%

Location: Ratchaburi
Type:   Combined Cycle using 
   natural gas
Power:    1,400 MW (2x700)
Status:  COD in 2008

RPCL

RAC   25%
PAI Inter 25%
GPSC 15%
Chubu Electric 15%
Saha Union 10%
Toyota Tsusho 10%

 Lao PDR

Business Operations
 The company operates its major business in the production and distribution of power, steam, and 
other utilities. Moreover, the company also holds the shares of other companies which operate their 
businesses in the production and distribution of power, steam, and other utilities, including other related 
business, both domestic and overseas. For example, the research and development of backup power 
storage battery using new innovation, which will be applied to industrial section to increase reliability of 
power supply and transmission system, extensive outsourcing of PTT Group. 
 When all power plants which the company invests in start their commercial operation, the company 
shall have total equity generating capacity of 1,851 megawatts of electricity (consists of local capacity 
of 1,504 megawatts or 81.2% of total capacity and international capacity of 347 megawatts or around 
18.8% of total capacity). The production capacity is 12,000 tons per hour of chilled water, 1,512 
refrigeration tons of steam, and 2,080 cubic meters per hour of processed water.
 However, as of 31 December 2014, the company had equity generating capacity of power plants 
which have already started their commercial operation of 1,315 megawatts of electricity, 1,345 tons 
per hour of steam, 12,000 refrigeration tons of chilled water, and 2,080 cubic meters per hour of 
processed water, while having equity generating capacity of power plants under construction of 536 
megawatts of electricity and 167 tons per hour of steam.

Product

Electricity

Steam

Chilled water

Processed water

Location

Domestic

International

Domestic

Domestic

Domestic

Status

Commercially operating

Under construction

Commercially operating

Under construction

Commercially operating

Under construction

Commercially operating

Commercially operating

Equity Generating 
capacity 

1,315 megawatts

189 megawatts

-

347 megawatts

1,345 tons/hour

167 tons/hour

12,000 refrigeration tons

2,080 cubic meters/hour
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Thailand

Location: Sriracha, Chonburi
Type:   Combined Cycle 
   using natural gas
Power:    700 MW (2x350)
Processed Water: 80 m3/hr
Status:   COD in 2000

GPSC

Location: The Government 
   Complex
Type:   Combined Heat and 
   Power with District 
   Cooling using 
   natural gas
Power:   5 MW
Chilled Water:  12,000 RT
Status: COD in 2009

CHPP

GPSC 100%

Location: Rayong
Type:      Cogeneration using
   natural gas
Power:    240 MW
Steam:    300 ton/hr
Status:   Under construction, 
   expected to be 
   completed in 2017

IRPC-CP

GPSC 51%
IRPC 49%

Location: Rayong
Type:   Start commercial 
  operation 
  Cogeneration  using 
  natural gas
Power:   339 MW
Stream:  1,340 ton/hr
Processed Water: 
    2,000 m3/hr
Status:  COD in 2006

GPSC

Location: Lao PDR (80 km. from 
   Luang Phra Bang)
Type:   Hydroelectric Power
Power:   1,285 MW
Status:  Under construction, 
  expected to be 
  completed in 2019

XPCL

CK 30%
NSC (GPSC) 25%
EDL 20%
EGCO 12.5%
BECL 7.5%
P.T. Sole 5%

Location: Lao PDR (90 km. 
   from Vientiane)
Type:   Hydroelectric Power
Power:    65 MW
Status:   Under construction, 
   expected to be 
   completed in 2017

NL1PC

GPSC 40%
Hydro Eng 40%
POSCO 10%
EDL 10%

Location: Kanchanaburi / 
    Suphanburi
Type:   Solar Power
Power:    80 MW
  (8 MW x 10 projects)
Status:  COD in 2013 - 2014

SSE1

TSE 60%
GPSC 40%

Location: Bangpa-In, 
    Ayuddhaya
Type:   Cogeneration using 
   natural gas
Power:    117 MW (Ph.1) and
   117 MW (Ph.2)
Steam:    20 ton/hr (Ph.1) and
   20 ton/hr (Ph.2)
Status:  COD in 2013 (Ph.1)
  Under construction, 
  expected to be 
  completed in 2017
  (Ph.2)

BIC

CK Power 65%
GPSC 25%
IEAT 8%
Other 2%

Location: Nava Nakorn, 
   Pathumthani
Type:   Cogeneration 
  using  natural gas
Power:   125 MW
Steam:   30 ton/hr
Status:  Under construction, 
  expected to be 
  completed in 2016 

NNEG

RATCHGEN 40%
NNCL 30%
GPSC 30%

Location: Ratchaburi
Type:   Combined Cycle using 
   natural gas
Power:    1,400 MW (2x700)
Status:  COD in 2008

RPCL

RAC   25%
PAI Inter 25%
GPSC 15%
Chubu Electric 15%
Saha Union 10%
Toyota Tsusho 10%

 Lao PDR

Business Operations of Company Group
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 POWER PLANTS
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 GPSC is a power producer and supplier for EGAT and industrial 
enterprises. It has total power capacity of 1,039 megawatts and provides 
utility services with production and distribution of steam and processed 
water for industrial clients in the nearby area. The approximate steam 
capacity is 1,340 ton/hour and processed water is 2,080 m3/hour, which 
can be categorized as follows:

(1) Global Power Synergy Public Company Limited 
 (GPSC)

Power Plants in Commercial Operation

GLOBAL POWER SYNERGY PUBLIC COMPANY LIMITED
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Sriracha Power Plant
 Sriracha Power Plant is a power plant under EGAT’s Independent Power Producer (IPP) Scheme, having total approximate 
generating capacity of 700 megawatts of electricity and 80 cubic meters per hour of processed water, locating at Tambol 
Thung Sukha, Ampher Sriracha, Chonburi, selling all electricity generated to EGAT under a power purchase agreement with 
25-year term of contract from the commencement of commercial operation date on 15 August 2000. This agreement will 
expire in 2025. The production and sale of electricity is in accordance with EGAT’s conditions and operating orders.

Production Process
 Sriracha Power Plant is a combined cycle power plant that uses natural gas as the main fuel and diesel as the 
reserve fuel. The power production process begins with the compressor, compressing to hogh temperature and 
pressure into the next stage. Hot air mixes it with fuel and combusts in the combustion chamber. The hot gas 
produced from the combustion contains high heat and pressure and will be expanded through a gas turbine (GT) 
to drive 2 sets of gas turbine generator (GTG) with capacity of 235 megawatts. The exhaust from GTG will transfer 
the heat to water for the production of high-pressure steam using 2 sets of heat recovery steam generator (HRSG) 
and the produced steam will expand through a steam turbine (ST) to drive 1 set of steam turbine generator (STG) 
with capacity of 240 megawatts. 

The Diagram of a Simplified Version of Sriracha Power Plant’s Production Process

 The company has entered into the Long Term Maintenance Contract with Siemens Ltd. (Thailand) for gas turbine 
(GT) maintenance. The contract will be expired in 2019. However, the company will renew the contract with Sie-
mens Ltd. (Thailand) before its expiration.
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Maintenance Plan
 The maintenance plan of Sriracha Power Plant can be categorized in 3 types as follows:

 (1) Combustion Inspection (CI) is the maintenance and replacement of parts and component of combustion chamber, 
which takes up the period of 200 hours or 8.33 days per inspection. The CI will be done on a yearly basis. If the hot 
gas path inspection (HGP) or major overhaul (MO) is conducted, there is no need for CI in such year since HGP and 
MO already covers CI.
 (2) Hot gas path inspection (HGP) is the maintenance conducted on combustion chamber to gas turbine (GT) and 
steam turbine (ST), which are the component exposed to the heat from the production process. HGP takes 640 hours 
or 26.67 days per one inspection and is conducted every 3 years. However, for the year where MO is conducted, there 
is no need for HGP in such year since MO already covers HGP.
 (3) Major Overhaul (MO) is maintenance conducted on the entire power plant. Each MO takes approximately 800 
hours or 33.33 days, and is conducted every 6 years.

 Maintenance plan of other components such as steam turbine (ST) is mainly subjected to maintenance plan of gas 
turbine (GT). The company has conducted CI in 2012 and 2013, and HGP in 2014 with the plan to conduct MO in 2017.

Raw Material Procurement 
 Sriracha Power Plant uses natural gas as the fuel for its power production. It has entered into 25-year natural gas 
procurement agreement using IPP gas price with PTT, which will be ending in 2025. The company can include fuel costs 
in energy payment and transfer it to EGAT. In case PTT is unable to supply the capacity as indicated in the contract and 
EGAT instructs the company to generate the power using the reserve fuel, EGAT shall compensate additional cost for 
the company. Sriracha Power Plant has entered into diesel sale and purchase agreement with TOP. The diesel is used 
as reserve fuel in case of the company is unable to procure natural gas. The term of this agreement is 25 years team 
and will be expired in 2025. In addition, Sriracha Power Plant also signs 25-year-long raw water agreement with 
Eastern Water Resources Development and Management PLC. (EW). The agreement will be ending in 2025.
 Moreover, Sriracha Power Plant has entered into reserve 10-megawatt power sale and purchase agreement with 
EGAT. The agreement is renewed annually. It also signs a 25-year-long agreement with TP for the supply of 1 megawatts 
power. This agreement will be end in 2025 while the power is used as reserved power for the maintenance according 
to the procurement agreement done with EGAT. The reserve power of 1 megawatts will be used in case there is 
maintenance of transmission line used in the supply of power to EGAT.
 Sriracha Power Plant will negotiate to renew agreements of natural gas, diesel, crude oil, and reserved power 
supply with other parties before the expiry date of each agreement. Each renewal depends on the renewal of power 
purchase agreement between EGAT and Sriracha Power Plant.

Distribution
 Sriracha Power Plant produces and distributes all power to EGAT under IPP power sale and purchase agreement 
with the condition that allows EGAT to determine the amount of supplied power via long-term (monthly and annual) and 
short-term plan (daily) power purchase plan. However, Sriracha Power Plant shall notify its availability to EGAT both 
for short-term or long-term plan. EGAT shall pay availability payment to Sriracha Power Plant to maintain the availability 
without any consideration in the amount of power that is distributed to EGAT. The availability payment consists of:

 • APR1 : Compensation paid by EGAT to the company for the construction cost of plants, including loan payment 
  and capacity cost. 
 • APR2 : Compensation paid by EGAT to the company for machine operation and fixed O&M. 
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Year of Power 
Purchase 
Agreement Year

Contracted Available
Hours (CAH)
(Hours per year)

Available Payment Rate (APR)
(APRn = APR1n + APR2n)

APR1n (Baht/Kilowatt) APR2n (Baht/Kilowatt)

1 2000 5,462 1,200 92

2 2001 8,192 2,050 137

3 2002 8,272 2,250 137

4 2003 8,112 2,350 137

5 2004 8,262 2,450 137

6 2005 8,262 2,550 137

7 2006 8,052 2,450 137

8 2007 8,262 2,050 137

9 2008 8,262 1,800 137

10 2009 8,112 1,800 137

11 2010 7,516 1,800 137

12 2011 8,440 1,800 137

13 2012 8,352 1,800 137

14 2013 8,350 1,800 137

15 2014 7,692 1,700 137

16 2015 8,486 1,600 137

17 2016 8,510 1,600 137

18 2017 7,577 1,600 137

19 2018 8,510 1,600 137

20 2019 8,486 1,600 137

21 2020 7,889 1,600 137

22 2021 8,486 1,600 137

23 2022 8,486 1,600 137

24 2023 7,577 1,600 137

25 2024 8,510 1,600 137

26 2025 2,683 600 45

 Sriracha Power Plant shall receive income from AP according to the notified availability and terms indicated in 
power sale and purchase agreement. The details of AP costs specified in the power sale and purchase agreement with 
EGAT are as follows:

 In addition, Sriracha Power Plant shall also receive the energy payment (EP) from power production according to 
EGAT’s order. EGAT has the right under the power purchase agreement to order Sriracha Power Plant to stop the 
production or produce less than its production capacity, provided that EGAT still pays AP to Sriracha Power Plant 
according to the availability notified to EGAT. Moreover, Sriracha Power Plant has entered into processed water 
agreement at the capacity of 50 m3/hour with TOP. The term of agreement is 16 years and will be ending in 2025. 
The company shall negotiate with TOP for the renewal of the agreement before the expiry date if TOP still wish to 
continue its purchase of power with the company.
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Central Utility Plant 1 (CUP-1)
 Central Utility Plant 1 has approximate generating capacity of 226 megawatts of electricity, 890 tons per hour of 
steam and 720 cubic meters per hour of processed water, locating in Hemaraj Eastern Industrial Estate (Map Ta Phut), 
Rayong Province, mainly selling electricity, steam and processed water to industrial users, as well as selling surplus 
electricity to EGAT. CUP-1 has started its commercial operation since 2006.

Production Process
 CUP-1 Plant is a combined cycle power plant that uses natural gas as the main fuel and diesel as the 
reserve fuel. The power production process begins with the compressor, compressing to high temperature 
and pressure into the next stage. Hot air mixes it with fuel and combusts in the combustion chamber. The 
hot gas produced from the combustion contains high heat and pressure and will be expanded through a 
gas turbine (GT) to drive 6 sets of gas turbine generator (GTG). Each set has of GTG has the capacity of 
37.6 megawatts. The exhaust from GTG will transfer the heat to water for the production of high-pressure 
steam using 6 sets of heat recovery steam generator (HRSG), each with the capacity of 70/140 tons per 
hour. The produced steam will be distributed to industrial clients. In addition, there is also steam production 
from an auxiliary boiler with capacity 50 tons per hour.

Rayong Central Utility Plants 
 Rayong Central Utility Plant operates business of generating and selling electricity, steam and processed water to PTT Group 
and other industrial users, as well as selling surplus electricity to EGAT. Apart from increasing flexibility in operating business, 
selling surplus electricity to EGAT is also an expansion of industrial users’ stability. At present, Rayong Central Utility Plant com-
prises of three central utility plants, i.e.:
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The Diagram of a Simplified Version of CUP-1’s Production Process

 The company has entered into a long term service agreement with GE Energy Parts Inc. and General 
Electric International Operations Company Inc. for gas turbine (GT) maintenance of CUP-1 and CUP-2. The 
contract will be expired in 2023. However, the company will renew the agreement before its expiration.

Maintenance Plan
 The maintenance plan of Central Utility Plant 1 (CUP-1) can be categorized in 2 types; Hot gas path 
inspection (HGP) and Major Overhaul (MO). The company plans to conduct either HGP or MO in every 3 
years, using approximately 10 and 18 days, respectively. Unlike Sriracha Power Plant, CUP- 1 does not 
implement Combustion Inspection (CI) since the replacement of machinery parts is already done every time 
a HCP or MO is conducted. In addition, CUP-1 plans to conduct yearly inspection of auxiliary boiler and 
HRSG. In 2014, the company did MO of one GTG.

Raw Material Procurement 
 Central Utility Plant 1 (CUP-1) uses natural gas as the fuel for power generation. It has entered into 
a 15-year natural gas purchase agreement with PTT, which will be ending in 2021. CUP-1 also has the 
right to use water according to the land sale and purchase agreement with Hemaraj Eastern Industrial 

Gas Metering
Station

PTT
11/115 KV

115 KV

11/6.9 KV

115/22 KV

22
 K

V

11/115 KV

11/115 KV

11/115 KV

11/115 KV

11/115 KV

11 KV

COOLING TOWER

(TYPICAL FOR 17 CELLS)

AUXILIARY COOLING
WATER SYSTEM

VESSEL DRUM INTERNAL USAGE

ABCT

PTTAC

MIGP

TOCGC

PTTGC
(Lab)

TOL

PTTGC

TEA

TEX

PTTGC

Pure
Biodiesel

Other 
Customers

CONDENSATE
TANK

EXISTING
CLARIFIED

WATER
STORAGE

TANK

DENIM
WATER TANK

CLARIFIED
WATER TANK

PTTGC

HEMARAJ

EGAT

PEA
Power Backup

PTTGC
Stream
Backup

PTTASAHI
Import
Stream

Auxillary
Boiler

CUP3

ANNUAL REPORT 2014

NATURE OF BUSINESS



P- 056

Estate (Map Ta Phut), Rayong. In addition, it also entered into a reserved power production agreement with 
PEA with the indicated production capacity of 93.5 megawatts. The term of the agreement is 1-year and 
the renewal will be done automatically and annually unless there the agreement is terminated. The com-
pany shall negotiate the renewal of natural gas sale and purchase agreement and reserve power sale and 
purchase agreement with other parties before the expiration of agreement, in which the terms and quan-
tity will be discussed to be in accordance with power sale and purchase agreement of the company and its 
industrial customers.

Distribution
 Central Utility Plant 1 has entered into electricity, steam and processed water purchase agreements 
with industrial users, comprising of sale and purchase agreements of total approximate 124 megawatts of 
electricity with 11 customers, with 10 – 15 years term of contract which can be extended for 5 years for 
each renewal, sale and purchase agreements of total approximate 280 tons per hour of steam with 7 
customers, with 10 – 15 years term of contract which can be extended for 5 years for each renewal, and 
sale and purchase agreements of total approximate 300 cubic meters per hour of processed water with 
6 customers, with 10 – 15 years term of contract which can be extended for 5 years for each renewal. 
In addition, it has entered into a sale and purchase of 40 megawatts electricity agreement with EGAT under 
a power purchase agreement of small power producer in a non-firm basis. This agreement has 5 years 
term of contract and automatically renews every five years starting from dispatching electricity into EGAT’s 
system.
 CUP-1 shall negotiate to renew the sale and purchase agreements of power, steam, and processed 
water with industrial customers before the expiration of agreements. Both parties of the agreements are 
entitled to agree and renew the agreements for 5 years by discussing term and distribution quantity to be 
in accordance with the sale and purchase agreements of the company and its industrial customers.

Central Utility Plant 2 (CUP-2) 
 Central Utility Plant 2 is located near RIL Industrial Estate, Rayong Province, with approximate generating capacity of 
113 megawatts of electricity, 170 tons per hour of steam and 510 cubic meters per hour of processed water, mainly selling 
electricity, steam and processed water to industrial users, as well as selling surplus electricity to EGAT. CUP-2 has started 
its commercial operation since 2008.

Production Process
 CUP-2 is a combined cycle power plant that uses natural gas as 
the main fuel and diesel as the reserve fuel. The power production 
process begins with the compressor, compressing to hogh temperature 
and pressure into the next stage. Hot air mixes it with fuel and 
combusts in the combustion chamber. The hot gas produced from the 
combustion contains high heat and pressure and will be expanded 
through a gas turbine (GT) to drive 2 sets of gas turbine generator 
(GTG). Each set has of GTG has the capacity of 38 megawatts. The 
exhaust from GTG will transfer the heat to water for the production 
of high-pressure steam using 2 sets of heat recovery steam generator 
(HRSG), each with the capacity of 70/140 tons per hour. The produced 
steam will be distributed to industrial clients. The surplus generated 
steam will go through ST to drive 1 set of STG, which has the capacity 
of 38 megawatts. In addition, there is also steam production from an 
auxiliary boiler with capacity 50 tons per hour.
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Maintenance Plan
 The maintenance plan of Central Utility Plant 2 (CUP-2) can be categorized in 2 types; Hot gas path inspection 
(HGP) and Major Overhaul (MO), which is the same as those of CUP-1. However, the maintenance plan of steam 
turbine (ST) shall be operated to be in accordance with the maintenance plan of gas turbine (GT). MO and GT inspection 
will be conducted in the same period. Minor inspection (MI) will be conducted during the period when gas turbine is 
under HGP maintenance. In 2014, the company conducted MO for 1 GTG.

Raw Material Procurement 
 Central Utility Plant 2 (CUP-2) uses natural gas as the fuel for power generation. It has entered into natural gas 
sale and purchase agreement with PTT and raw water sale and purchase agreement with RIL Industrial Estate for 
15-year term, ending in 2022. The company shall negotiate the renewal of natural gas sale and purchase agreement 
and raw water sale and purchase agreement with other parties before the expiration date, in which terms and 
distribution quantity will be discussed to be in accordance with power sale and purchase agreement of the company 
and its industrial customers. In addition, it also entered into a reserved power production agreement with EGAT with 
the indicated production capacity of 37.5 megawatts. The term of the agreement is 1-year and the renewal will be 
done automatically and annually unless there the agreement is terminated.

Distribution
 Central Utility Plant 2 has entered into electricity, steam and industrial water purchase agreements with industrial 
users in RIL Industrial Estate, comprising of a sale and purchase agreement of total 42.75 megawatts of electricity, 
a sale and purchase agreement of total 95 tons per hour of steam, and a sale and purchase agreement of total 178 
cubic meters per hour of processed water with 1 customer, with 15-year term of contract which can be 5 years 
extended for each renewal. In addition, it has entered into a sale and purchase agreement of 60 megawatts of 
electricity with EGAT under a power purchase agreement of small power producer in a non-firm basis. This agreement 
has 5-year term and automatically renews every five years starting from generating electricity into EGAT’s system.

The Diagram of a Simplified Version of CUP-2’s Production Process
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Central Utility Plant 3 (CUP-3)
 Central Utility Plant 3 is located in Hemaraj Eastern Industrial Estate (Map Ta Phut), Rayong Province, with 
approximate generating capacity of 280 tons per hour of steam and 770 cubic meters per hour of processed water, 
with main equipment i.e. 3 units of auxiliary boilers and clarified water production system. CUP-3 has started its 
commercial operation since 2009.

 CUP-1 and CUP-3 have been designed to have a power and steam distribution tie-up in order to increase production 
efficiency and maintain the balance and support each other. In addition, CUP-1 is a cogeneration power plant that can 
generate power and steam with higher efficiency than CUP-3, resulting in the transfer of generated steam and power 
from CUP-1 to CUP-3, which are later distributed to the industrial customers of CUP-3.  
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Maintenance Plan
 Central Utility Plant 3 (CUP-3) has already determined inspection plan of auxiliary boiler and HRSG on a 
yearly basis. 

Raw Material Procurement
 Central Utility Plant 3 (CUP-3) uses natural gas as the fuel for its steam generation. It has entered into natural 
gas sale and purchase agreement with PTT and water for industrial usage sale and purchase agreement with 
Hemaraj Eastern Industrial Estate (Map Ta Phut), Rayong. The term of this agreement is 15-year and will be ending 
in 2023.
 The company shall negotiate the renewal of natural gas sale and purchase agreement and raw water sale and 
purchase agreement with other parties before the expiration of agreement, in which the terms and quantity will be 
discussed to be in accordance with power sale and purchase agreement of the company and its industrial customers.

Distribution
 Central Utility Plant 3 has entered into electricity, steam and industrial water purchase agreements with industrial 
users in in Hemaraj Eastern Industrial Estate (Map Ta Phut), i.e. sale and purchase agreements of total approximate 
56 megawatts of electricity with 4 customers, with 15-year term of contract which can be 5-year extended for 
each renewal, sale and purchase agreements of total approximate 223 tons per hour of steam with 3 customers, 
with 15 years term of contract which can be 5 years extended for each renewal, and sale and purchase agreements 
of total approximate 62 cubic meters per hour of processed water with 3 customers, with 15-year term of contract 
which can be 5-year extended for each renewal.
 The company shall negotiate to renew the sale and purchase agreements of power, steam, and processed water 
with industrial customers before the expiration of agreements. Both parties of the agreements are entitled to agree 
and renew the agreements for another 5 years by discussing term and distribution quantity to be in accordance 
with the sale and purchase agreements of the company and its industrial customers.

The Diagram of a Simplified Version of CUP-3’s Production Process
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Production Process
 RPCL is a combined cycle power plant that uses natural gas as fuel and diesel as secondary fuel. It has 
similar power generation process to Sriracha Power Plant. RPCL has 2 sets of gas turbine (GT) with capacity 
245 megawatts per 1 production unit, a heat recovery steam generator (HRSG), and 1 set of steam turbine 
generator (STG) with the capacity of 275 megawatts per 1 production unit.

 RPCL is an independent power producer (IPP) with 2 production units with generating capacity of 700 megawatts of 
electricity, totaling 1,400 megawatts, locating at Ampher Damnoen Saduak, Ratchaburi Province, selling total electricity 
generated to EGAT under a power purchase agreement with 25 years term of contract starting from the date dispatching 
electricity into EGAT’s system, since 1 March 2008 for Production Unit 1 and 1 June 2008 for Production Unit 2. The agreement 
will expire in 2033. The production and sale of electricity is in accordance with EGAT’s conditions and operating orders.

(2) Ratchaburi Power Company Limited (RPCL)

Raw Material Procurement
 RPCL uses natural gas as the fuel in power generation. It has entered into 25-year natural gas purchase 
agreement with PTT, which will be ending in 2033, based on IPP gas price. RPCL can pass through all en-
ergy payment to EGAT. In the case that PTT is unable to supply the contracted capacity and EGAT instruct 
RPCL to generate the power using reserve fuel, EGAT shall compensate additional cost to RPCL. RPCL has 
entered into diesel sale and purchase agreement with PTT to be used as reserve fuel in case of unable to 
procure natural gas. This agreement has 6-year term and will be expired in 2016.

 

The Diagram of a Simplified 
Version of RPCL’s 
Production Process

Note: 1 unit of power 
generation facility at the 
capacity of 700 megawatts 

 RPCL has entered into operation and maintenance agreement with Chubu Ratchaburi Electric Services 
(CRESCO) for the operation and maintenance of other machines except gas turbine (GT). The agreement will 
be expired in 2022. In addition, CRESCO has entered into the long term service agreement with Mitsubishi 
Hitachi Power System for gas turbine (GT) maintenance. The agreement will be expired in 2020.
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 CHPP is a very small power producer (VSPP) with approximate generating capacity of 5 megawatts of electricity 
and 12,000 refrigeration tons of chilled water, locating at the Government Complex, selling electricity in the amount of 
6.4 megawatts to MEA by entering into a power purchase agreement in a non-firm arrangement on 23 April 2009 with 
5-year term of contract and automatically renews every five years until the termination of an agreement. Remaining 
electricity is used to produce cooling energy for air conditioning system and sell to the Government Complex, by  
entering into a cooling energy purchase agreement with DAD with 30-year term of contract which will expire in 2038.
 CHPP is a combined heat and power with district cooling power plant, using natural gas as fuel. Its power generation 
system is similar to the cogeneration system. The power production process begins by feeding outside air into a  
compressor until the pressure and temperature increase before the air is transferred to a combustion chamber for and 
be combusted with natural gas. The gas produced from the combustion contains high heat and pressure and will be 
expanded through a gas turbine (GT) to propel a gas turbine generator (GTG). The exhaust from GTG will be transferred 
to an absorption chiller to produce chilled water. CHPP has 2 systems that operate the production of chilled water: 
 1. Chilled water production system that uses heat from power generation system. It has 2 sets of absorption  
chiller with the capacity of 3,000 refrigeration tons, which are under maintenance period. It is expected to start  
commercial operation in 2016.
 2. Chilled water production system that uses electricity and has 2 units of electric chiller, one with the capacity of 
2,000 refrigeration tons and the other 2 units of electric chiller with 1,000 refrigeration tons. The commercial  
operation will be started in 2009.
 Previously, CHPP has already distributed power to EGAT on the commencement date as indicated in the non-firm 
power purchase agreement. However, CHPP now stops its power distribution to MEA and stops the production of chilled 
water using the absorption chiller. The remaining operation is the production of chilled water using the electric chiller 
for air conditioning system of the Government Complex. The absorption chiller is currently under maintenance.
 CHPP has entered into operation agreement with EGCO Engineering and Service Co., Ltd. for machinery operation 
and maintenance agreement of electric chiller with Airco Limited. These agreements will be expired in 2016.

(3) Combined Heat and Power Producing Company Limited (CHPP)

Raw Material Procurement
 CHPP uses natural gas as the fuel for its power generation. It has entered into a 10-year natural gas 
purchase agreement with PTT. The agreement will be ending in 2020.

Distribution
 CHPP distributes power to MEA by entering into a 5-year non-firm power purchase agreement on 23 
April 2009, subjecting to be automatically renewed every 5 years unless the agreement is terminated. The 
surplus generated power is used in the production of conditioned air, which is distributed to the Government 
Complex. The company has entered into a conditioned air sale and purchase agreement with DAD. The term 
of the agreement is 30 years and will be ending in 2038.

Distribution
 RPCL produces and distributes all power to EGAT under IPP power purchase agreement with the condition 
that allows EGAT to determine the amount of supplied power via long-term (monthly and annual) and  
short-term plan (daily) power purchase plan. However, RPCL shall notify its availability to EGAT both for 
short-term or long-term plan. EGAT shall pay availability payment to RPCL to maintain the availability 
without any consideration in the amount of power that is distributed to EGAT.
 RPCL shall receive AP according to the availability it notifies and as indicated in sale and distribution 
agreement. 
 In addition, RPCL shall receive electricity payment (EP) based on actual power capacity produced  
according to EGAT’s order. EGAT shall have the right under the power purchase agreement to instruct 
RPCL to stop the production or produce power under less than its full production capacity producing of 
power. EGAT shall pay AP to RPCL according the availability notified by RPCL.

ANNUAL REPORT 2014

NATURE OF BUSINESS



P- 062

Production Process
 BIC is a cogeneration power plant that uses natural gas as fuel. The process of power production is begins 
from the feeding of outside air into a compressor until the pressure and temperature increase. After that, the 
air is transferred to a combustion chamber to be combusted with natural gas. The gas generated from the 
combustion contains high heat and pressure and is later expanded through a gas turbine (GT) to propel 2 
sets of gas turbine generator (GTG), each with the capacity of 47.3 megawatts to operate a power generator. 
The exhaust from GTG will transfer the heat to water for the production of high-pressure steam using 2 sets 
of heat recovery steam generator (HRSG) and the produced steam will expand through a steam turbine (ST) 
to propel 1 set of steam turbine generator (STG) with the capacity of 22.9 megawatts. All surplus generated 
steam is distributed to industrial customers.
 BIC has entered into 2 long-term service agreements with General Electric International Operations  
Company Inc. and GE Packaged Power Inc. for gas turbine (GT) operation. The contract will be expired in 
2027. 

Raw Material Procurement
 BIC uses natural gas as the fuel for its power generation. It has entered into natural gas sale and purchase 
agreement with PTT. The term of the agreement is 25 years and will be ending in 2038. BIC also entered into 
raw water purchase agreement with TTW Public Company Limited. The term of this agreement is 1 year.

Distribution
 BIC has entered into SPP power purchase agreement with EGAT based on the contracted capacity at 90 
megawatts starting from COD in 2013. The term of the agreement is 25 years and will be ending in 2038. 
The surplus generated power will be distributed to the customers in Bangpa-In Industrial Estate under the 
long-term agreement with 15 years term. It also has steam sale and purchase agreement and water for  
industrial usage sale and purchase agreement with the customers in Bangpa-In Industrial Estate. 
 BIC has also entered into a 25-year SPP power purchase agreement with EGAT for the Project 2 with the 
contracted capacity of 90 megawatts, starting from the first commercial operation date. SCOD indicated in 
this agreement is 1 June 2017. Project 2 is a cogeneration power plant that use natural gas as fuel and will 
be located in the same area with Project 1. It has power production capacity of 117 megawatts and steam 
production capacity of 20 tons per hour, which is similar to Project 1. The surplus generated power and steam 
will be distributed to industrial customers in Bangpa-In Industrial Estate. The construction of the second 
power plant has begun since February 2015. The contractor is preparing working plan, details, and temporary 
office with expected construction period of 30 months. The company is obligated to inject capital according to 
shareholding ratio, for total amount of 333 million Baht. In the case of cost overrun, the company has the 
obligation under the undertaking agreement to inject additional investment as a capital increase or a loan from 
shareholders at with limit of 25 million Baht.

 BIC is a small power producer (SPP) with approximate generating 
capacity of 117 megawatts of electricity and 20 tons per hour of steam, 
locating at Bangpa-in Industrial Estate, Ampher Bangpa-in, Phra Nakhon 
Si Ayutthaya Province, selling electricity in a firm arrangement in the 
amount of 90 megawatts to EGAT and remaining electricity as well as 
steam to industrial users in Bangpa-in Industrial Estate under a  
long-term power purchase agreement with 15-year term of contract 
and steam and industrial water purchase agreements with industrial 
users in Bangpa-in Industrial Estate.

(4) Bangpa-In Cogeneration Company Limited (BIC)
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 IRPC-CP is a small power producer (SPP) with 2 production units with approximate generating capacity of 120 megawatts  
electricity, totaling 240 megawatts, and 2 production units with total approximate generating capacity of 300 tons per hour of steam,  
locating at IRPC Industrial Zone, Rayong Province, selling electricity under two power purchase for small power producer agreements 
in a firm arrangement in the amount of 90 megawatts per agreement, totaling 180 megawatts, to EGAT in accordance with a power 
purchase agreement which has 25-year term of contract starting from generating electricity into EGAT’s system, and selling remaining 
electricity as well as steam to IRPC. 

(1) IRPC Clean Power Company Limited (IRPC-CP)

Power Plants under Construction

Generation Process
 IRPC-CP is a cogeneration power plant that uses natural gas as fuel. It has similar process as BIC.  
IRPC-CP has 2 sets of gas turbine generator (GTG) with capacity of 45 megawatts for 1 production unit and 
1 set of steam turbine generator (STG) with capacity of 30 megawatts for 1 production unit.
 At present, the power plant is under construction. The construction is under the lump sum turnkey  
contract with the consortium, which comprise of 3 professional companies; Mitsubishi Corporation, Toyo-Thai  
Corporation, and Toyo Thai Malaysia SDN BHD. The maintenance agreement of the project is now being  
negotiated with IRPC. The construction is expected to complete within 48 months, starting from July 2013 to 
June 2017, dividing into 2 phases as follows:

 1. Phase 1 - 19-month construction period, starting from July 2013 to January 2015, for the distribution 
of power and steam to the Upstream Project for Hygiene and Value Added Products (UHV), one of IRPC’s 
expansion projects. In December 2014, 92% of the construction has progressed and the commercial operation 
has started in May 2015 with the power production capacity of 45 megawatts and steam production  
capacity of 180 tons per hour.
 2. Phase 2 - 29-month construction period, starting from February 2015 to June 2017.

 The company is obligated to inject 942 million Baht worth of capital. In the case of cost overrun, the 
company also has the obligation under the sponsor support agreement to inject more capital or provide loan 
at the amount not more than 347 million Baht. 

Raw Material Procurement
 IRPC-CP uses natural gas as the fuel for its power generation. It has entered into a natural gas purchase 
agreement with PTT and raw water purchase agreement with IRPC. The term of the agreements is 27-year, 
starting from the day phase 1 begin its commercial operation.

Distribution
 IRPC-CP has entered into 2 SPP power purchase agreements with EGAT, dated 6 January 2012. Each 
agreement indicates the production capacity of 90 megawatts, with total production capacity of 180 megawatts. 
The term of both agreements is 25 years starting from the day of the first power supply to EGAT system. 
In addition, IRPC-CP has entered into an agreement to distribute 60 megawatts of surplus generated power and 
180 – 300 tons per hour of surplus generated steam with IRPC on 16 December 2013. The agreement will 
be expired in 2042 or upon the termination of EGAT power purchase agreement, whichever happens later.

P- 063

ANNUAL REPORT 2014

NATURE OF BUSINESS



P- 064

 TSR operates investing business by investing 100 percentages in SSE1 in order to develop solar energy power plant. 
TSR operates investing business by investing 100 percentages in SSE1 in order to develop solar energy power plant. 
SSE1 is a very small power producer (VSPP) which uses electricity production from solar energy procedure by photovoltaic 
system or solar cell that locates on the ground (PV Power Plant, Solar Farm Type). TSR has 10 projects with approximate 
installed capacity of 8 megawatts, totaling 80 megawatts generating capacity under agreements, and selling all electricity 
to PEA’s system according to 10 VSPP power purchase agreements with electricity purchasing amount at 8 megawatts 
for each agreement, 5-year term of contract and automatic 5 years extension for each renewal.
 SSE1 is a very small power producer (VSPP) which uses electricity production from solar energy procedure by 
photovoltaic system or solar cell that locates on the ground (PV Power Plant, Solar Farm Type). TSR has 10 projects 
with approximate installed capacity of 8 megawatts, totaling 80 megawatts generating capacity under agreements, and 
selling all electricity to PEA’s system according to 10 VSPP power purchase agreements with electricity purchasing 
amount at 8 megawatts for each agreement, 5-year term of contract and automatic 5 years extension for each renewal.

(1) Thai Solar Renewable Limited (TSR)

Power Plants in Commercial Operation 

2. Domestic Renewable Energy Power Plants

NNEG is a small power producer (SPP) with approximate generating capacity of 125 megawatts of electricity and 30 tons per hour 
of steam, locating in Nava Nakorn Industrial Promotion Zone, Pathumthani Province, selling electricity under a power purchase for 
small power producer agreement in a firm arrangement in the amount of 90 megawatts to EGAT with 25-year term of contract 
starting from generating electricity into EGAT’s system, and selling remaining electricity as well as steam to industrial users in 
Nava Nakorn Industrial Promotion Zone. 

(2) Nava Nakorn Power production Company Limited (NNEG) 

Production Process
 NNEG is a cogeneration power plant that uses natural gas as fuel with same production process as BIC. 
NNEG operates using 2 sets of gas turbine generator (GTG), each with the production capacity  
of 40-46.5 megawatts, 2 sets of Heat Recovery Steam Generator (HRSG), and a set of Steam Turbine  
Generator (STG) with the production capacity of 38 megawatts.
  Currently, the power plant is under construction and has hired contractor under Lump Sum Turnkey 
Contract with consortium, which comprises of 2 specialized companies Jurong Engineering Ltd. and Thai  
Jurong Engineering Ltd. The company is obligated to inject approximate additional investment of 176 million 
Baht. In December 2014, 30% of the construction has progressed and the project is expected to begin its 
commercial operation on 1 June 2016. 

Raw Material Provision
 NNEG uses natural gas as fuel for its power production. It entered into a natural gas purchase agreement 
with PTT. The terms of the agreement is 25 years and will be ending in 2041. The company is in the middle 
of negotiation of raw water purchase agreement with Navanakorn Industrial Promotion Zone.    

Distribution
 On 20 August 2012, NNEG entered in Firm power purchase agreement for small power plant with EGAT 
with the production capacity of 90 megawatts. The terms of the agreement is 25 years, starting from the day 
when the power is first distributed to EGAT’s system. The surplus generated electricity and steam is distributed 
to industrial customers in Nava Nakorn Industrial Promotion Zone.  
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2. Domestic Renewable Energy Power Plants

Project District Province 

Proposed 
Probability 
Distribution-based 
Capacity 
(Megawatts)

Solar Radiation 
Intensity (Mega joule/
Square Meter-day) 

Commercial Operation 
Date (COD)

SSE1-PV01

SSE1-PV03

SSE1-PV05

SSE1-PV07

SSE1-PV09

SSE1-PV02

SSE1-PV04

SSE1-PV06

SSE1-PV08

SSE1-PV10

Kanchanaburi

Suphanburi

Suphanburi

Kanchanaburi

Suphanburi

Suphanburi

Suphanburi

Kanchanaburi

Kanchanaburi

Suphanburi

Bo Ploy

Nong Yasai

Doem Bang 
Nang Buat

Tha Muang

U-Thong

Donchedi 

Doem Bang 
Nang Buat

Dan Makham 
Tia 

Phanom Tuan 

Sam Chuk

8.0

8.0

8.0

8.0

8.0

8.0

8.0

8.0

8.0

8.0

17.63

18.25

18.19

17.77

18.37

18.24

18.19

17.61

18.24

17.16

4 September 2013

28 October 2013

21 November 2013

20 March 2014

4 April 2014

17 July 2013

21 November 2013

6 June 2014

6 June 2014

30 May 2014

Location 

 SSE1 hired 2 Conergy and SunEdison as the contractors under the Lump Sum Turnkey contract to design and construct, 
supply, test and provide the guarantee for the construction of solar power plants. The turnkey contractors agreed to 
provide output performance guarantee for the projects for 10 years from COD, in which the compensation for the loss of 
income of SSE1 will be made in case the plants are unable to generate electricity in the guaranteed amout as identified 
in the agreement.       
 Moreover, SSE1 entered operation and management agreement with Conergy (Thailand) Company Limited and SunEdison 
Operations and Maintenance Company Limited for the management, administration and maintenance of power plants for 
10 years from COD.  

Material Provision 
 Solar power plant is the key of the protection. The location, geographical and climatic conditions are 
therefore the important factors. The company has studied the solar radiation intensity before selecting the 
location of each solar power plant. The intensity of solar radiation in the areas where SSE1’s solar power 
plants are located is presented in the above table. 

Distribution
 SSE1 distributes all electricity to EGAT’s system under 10 VSPP purchase agreements (the agreements 
for SSE1-PV01 to SSE1-PV05 projects are dated on 11 April 2012, the agreements for SSE1-PV06 - SSE1-PBV10 
projects are dated on 25 July 2012.) with power production capacity of 8 megawatts per each agreement. 
The term of these agreements is 5 years and they can be automatically renewed for another 5 years for each 
renewal. The agreements indicate the purchase of power with adder rate. The revenue is divided into 2 portions. 
The first is the revenue of power distributed to EGAT calculated using wholesale price rate, which can be 
varied according to the change of fuel charge and with the maximum purchased quantity as indicated in the 
power purchase agreement. The second portion of the revenue comes from the adder. SSE1-PV01- SSE1-PV10 
receive adder at the rate of 0.65 Baht/ Kilowatt-hours and the support of 10 years from the commencement 
date of their commercial operation.
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3. Overseas Power Plants

Power Plants under Construction

 NSC operates investing business by investing 25 percentages in XPCL which develops Hydroelectric power plant.
 XPCL is a company registered and established in LAO PDR with an objective to develop Xayaburi Hydroelectric 
Power Plant Project Project which is a run-of-river hydro power plant project with approximately 1,285 megawatts 
capacity located on Mekong River, 100 kilometers away from the south of Luang Prabang. Kaplan Turbine Technology 
is selected to be used in this project. The turbines will be operated together with seven 175-megawatt generators 
and one 60-megawatt generator.
 XPCL signed the Concession Agreement with the Government of Lao PDR on 29 October 2010 in the form of 
Build-Own-Operate and Transfer Agreement (BOOT). The Concession Agreement shall be valid until the end of 
Power Purchase Agreement which has 29-year term, starting from COD. The company has remaining commitment 
to provide the capital at the amount of 4,563 million Baht.  In case of cost overrun, the company has a commitment 
under the Sponsor Support Agreement to provide financial support in the form of shareholder loan agreement in 
amount not exceeding 2,463 million Baht.
 XPCL will sell 1,220 megawatts of electricity to EGAT under a long term power purchase agreement with 
29-year term of contract starting from COD and sell 60 megawatts of electricity to EDL under a long term 
power purchase agreement with 29-year term of contract starting from COD.
 In the past, XPCL signed an engineering, procurement and construction contract with CH. Karnchang (Lao) 
Company Limited on 14 October 2011. The construction started on 15 March 2012 with an approximate construction 
period of 8 years. As of December 2014, the progress of construction was 40.79 percent with a schedule to 
commercially sell electricity in 2019.  
 Xayaburi Hydro Power Plant has advocated the preservation of biological environment by creating of fish passing 
facilities and sediment flushing system as well as the implementation of navigation lock for water transportation.  

(1) Natee Synergy Company Limited (NSC)

Raw Material Procurement
 XPCL will operate using day-to-day water flows 
naturally available and a weir is required instead of 
a reservoir. Although seasonal variations and climatic 
irregularities in flow impede the efficient use of 
river runoff, the company conducted the feasibility 
study before designing the construction plan of the 
power plant in order to manage the supply of water. 

Distribution
 XPCL will sell 1,220 megawatts of electricity to 
EGAT under 29-year term Power Purchase Agreement 
starting from COD. And It will sell 60 megawatts  
of electricity to EDL under 29-year term Power  
Purchase Agreement starting from COD.
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 NL1PC is a company registered and established in LAO PDR with an objective to develop Nam Lik 1 Power Plant 
project which is a run-of-river Hydroelectric power plant project with approximately 65 megawatts capacity, located 
90 kilometers away from the north of Vientiane. The project is 160 meter-wide concrete dam on Nam Lik River, which 
is the branch of Nam Ngum River in Lao PDR. It has 21.5 meter-high head and uses 2 sets of Bulb Turbines, with the 
production capacity of 32.5 megawatts for each.  
 NL1PC signed a concession agreement with the Government of Lao PDR on 6 February 2013 in the form of  
Build-Operate and Transfer (BOT) to Lao PDR with the term of 30 years. The duration time will start from the date 
that the Government of Lao PDR completely complies with precedent terms and regulations in the Concession 
Agreement. There is also a Power Purchase Agreement with EDL that shall be valid until the end of the Concession 
period which is approximately 27 years. As a shareholder, the company has a capital commitment to provide 365 
million Baht. In case of cost overrun, the company has a commitment under the Letter of Sponsors Support to provide 
capital in the form of capital increase or a loan in the amount not exceeding 3.12 million USD.
 For the construction of the power plant, NL1PC signed a lump sum turnkey agreement to design and construct 
with Posco Engineering & Construction Co., Ltd. on 2 April 2013. The construction started in the second quarter of 
2014 with the construction period of 39 months approximately. As of December 2014, the progress of construction 
was 14.7 percent, expected the construction to be completed and started the commercial power distribution in 2017.
 When the commercial power production is able to meet the project’s goal, it will relieve the electricity shortage in 
Vientiane, bringing about the enhancement of the relationship with Lao PDR in order to have the opportunities to invest 
in other projects in the future. Furthermore, it is the electricity production from the alternative energy, which helps 
reducing the emission of carbon dioxide gas for approximately 120,000 tons/year. The aforesaid project is therefore 
nominated as the Clean Development Mechanism (CDM) by the United Nations Framework Convention on Climate Change 
(UNFCC).       

(2) Nam Lik 1 Power Company Limited (NL1PC) 

Raw Material Procurement
 The key raw material for the hydroeletric power plant is the flow of water within the natural range of 
river and a weir is built in stead of a reservoir. Although the natural fluctuations in climate impact to the 
river conditions such as changes in the flow rate and river level, the company had taken into account the 
issues and then conducted the feasibility study before designing the construction plan of the power plant.  
 
Distribution
 NL1PC will sell all the generated electricity to EDL under the Power Purchase Agreement that will be 
valid until the end of the concession period which takes approximately 27 years. 
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4. Other Businesses 

 24M Technologies, Inc., is a company registered 
in the United States of America and has been operating 
the business since 2010. Its main businesses include 
the research and development of Lithium-Ion battery 
production, which can be developed and applied  
as a backup power storage for industrial sector,  
consequentially strengthening reliability of power 
distribution system and connecting system such as the 
backup electricity for production process of industrial 
factories to maintain production consistency in case 
current distribution is ceased. It can be used for the 
storing of solar power, allowing the power to be 
distributed during the when the sunlight is no  
longer available. Using less resources and production 
time, 24M’s batteries are far superior to other 
Lithium-Ion batteries available in the market for their 
efficient performance and safety. The batteries will 
be used in the industrial sector and back-up power 
storage for manufacturing process, for instance, the 
back-up power storage for manufacturing process 
of industrial plants to ensure the continuity of the  
production in case the loss of main power. The batteries 
can also be used to store electrical power from the 
solar power plants and distribute the generated 
electricity when there is no available sunlight. The 
product’s Lab Scale and Pilot Plant is highly 
satisfactory. The construction of the plant for the 
manufacturing and commercial distribution of 24M’s 
battery is expected to begin in 2018.

(1) 24M Technologies, Inc. (24M) 
 BSA is one of the joint ventures of PTT’s affiliates. It  
operates extensive outsourcing management for PTT group. 
The operations of of BSA can be categorized as follows:

 1. Provide workforce for the operation of PTT’s oil stations 
and provide the required knowledge and practices for effective  
performance according to ISO 9001, ISO 14001 and TIPS 
18001 standards. Organizing working teams to study and 
effectively solve oil loss problems to be in compliance with 
the policy implemented by PTT with standardized quality, 
safety, occupational health and environment of oil stations. 
 2. Provide workforce for the operation of PTT’s Café 
Amazon branches, and offer training session for shop  
administration before the beginning of actual practices.  
Provide all the necessary materials, equipment and experts 
required for the operation of the business of the café. 
 3. Provide proficient personnel with the requirements 
stipulated by 7-Eleven to work in 7-Eleven stores locating in 
PTT gas stations. The personnel must attend the training and 
learn about store administration including the creation of  
purchase order of goods that are sold at the stores according 
to type, quantity and quality stipulated by 7-Eleven.
 4. Recruiting personnel to position at the Phra Kanong 
Head Office and Rayong Office.       

 Moreover, BSA invests in 100% shares of Sports Services 
Alliance Company Limited (SSA), which operates in football 
administration business of PTT Group. 

(2) Business Services Alliance Ltd. (BSA) 
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Distribution Channels

Distribution Channels and Target Customers

 The company delivers electricity produced from power 
generators, which voltage has been raised according 
to customer’s usability category via transformers, to 
electricity distribution system at substations. Afterwards, 
electricity will be transmitted via electric wires in order 
to be further distributed to electricity systems of EGAT, 
PEA and MEA and industrial users. In addition, the 
company sells steam, chilled water and processed 
water to industrial users locating near each power plant 
site through conveyance pipelines of such products.
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(1) EGAT, PEA and MEA

 EGAT, PEA and MEA are major operators in 
supplying electricity to industrial sectors and the 
public. Therefore, these organizations agree to 
purchase electricity from private power producers 
through entering 3 main types of power purchase 
agreements, i.e. independent power producers (IPP), 
small power producers (SPP) and very small power 
producers (VSPP). 
 The ratio of income from electricity sale (including 
income from financial lease) to these three 
organizations is amount to 55 and 46 percentages 
of total income of the company in 2013 and 2014 
respectively.

Customer groups of the company can be dividedinto 2 main clusters as follows:

Target Customers 

(2) Industrial Customers

 The company sells electricity to industrial users 
and has total electricity sales to the company’s 
industrial users amount to 21 and 24 percentages 
of the company’s total income in 2013 and 2014 
consecutively. 
 As a fundamental producer of public utilities, i.e. 
steam, chilled water and processed water, the company 
has total sales calculated to 23 and 30 percentages 
of the company’s total income in 2013 and 2014 
respectively. Most industrial users of the company 
are within petrochemical business group. 
 Additionally, the company sells nitrogen to 
companies in PTT Group, with total sales amount to 
0.4 and 0.4 percentages of the company’s total 
income in 2013 and 2014 in order.
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Electricity Pricing 

Pricing 

 NEPO price structure of Thailand to reflect national the electricity costs that vary as each period of each day. The 
purchase price structure can be classified according to the types of power producers as follows:  

 Power Purchase Agreement (PPA) of independent 
power producer generally consists of 2 parts of 
pricing structure: the first part is Availability Payment 
(AP), which is the payment made by EGAT the power 
plants on a monthly basis to maintain capacity and 
availability of the power plants without considering 
the actually received energy amount. AP comprises of     

 • APR1 : the payment made by EGAT to company 
for plant construction, loans and capacity costs.
 • APR2 : the payment made by EGAT to company 
for Fixed Operation and Maintenance costs.

 The second part is Energy Payment (EP), which 
is the payment made by EGAT the power plants on a 
monthly basis according to the realized fuel and 
variable costs.   
  As of 31 December 2014, the company has two 
subsidiaries under this PPA, which are Sriracha 
Power Plant and RPCL. The contract capacities 
indicated in the agreements are 700 and 1,400 
megawatts respectively. Each agreement will expire 
25 years after the first date of commercial operation 
to EGAT.  
  

(1) Pricing of Independent Power Producer (IPP)
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(2) Electricity Pricing of Small Power  
Producer (SPP)
 The electricity pricing of small power producers 
depends on types of fuels and agreements with the 
following details: 
 
(2.1) Pricing of Firm Agreement 
 Firm-type power purchase agreement will obligate 
the quantity of electricity supplies to EGAT throughout 
the agreement period of at least 5 years (typically 
20-25 years). The pricing indicated in such agreement 
includes capacity payment (CP), which is considered 
from Long Run Avoided Capacity Cost that EGAT does 
not take investment duty, Energy Payment (EP) which 
is considered from Long Run Avoided Energy Cost 
that EGAT does not take fuel cost from generation  
and Fuel Saving Payment. The company can gain this 
particular portion of income if energy usage is less 
than the standard stipulated by EGAT. In addition, 
EGAT will purchase electricity in the amount as 
indicated in PPA and there will be penalty measures 
if SPP cannot generate electricity in specified amount.
 As of 31 December 2014, the company has 4 
subsidiaries under this PPA, which includes BIC 
Project at 90-megawatt capacity, and BIC’s second 
project at another 90-megawatt capacity, NNEG at 
90-megawatt capacity and IRPC-CP at 180-megawatt 
capacity. Each agreement is due in 25 years after 
the first date of commercial operation to EGAT 

(2.2) Pricing of Non-Firm Agreement 
 Non-Firm-type power purchase agreement that 
specifies the maximum capacity of power supplied to 
EGAT throughout the agreement period that is less 
than 5 years. This type of agreement does not include 
Capacity Payment (CP) but only Energy Payment (EP) 
stipulated from Short Run Avoided Energy Cost. This 
causes the average trading price of electricity in 
Non-firm agreement to be lower than those of Firm 
Agreement. Nevertheless, if this agreement made 
under renewable energy programs, adder or feed in 
tariff will be applied. 
 As of 31 December 2014, the company has 2 
non-firm small power producer agreements, including 
the ones with CUP-1 at 40-megawatt capacity and 
CUP-2 at 60-megawatt capacity. Each agreement is 
due in 25 years and it is automatically renewed 
every 5 years.  

(3) Electricity Pricing of Very Small Power 
Producer (VSPP)
 VSPP is the producer who supplies their generated 
power to PEA or MEA with capacity less than 10 
megawatts per agreement. The purchase rate is equal 
to wholesale cost structure at the voltage level that 
VSPP connects to electrical system combining with 
electricity cost with average wholesale Ft rate. 
Nevertheless, if this agreement made under 
renewable energy programs, adder or feed in 
tariff will be applied according to PEA and MEA’s 
announcement.
 As of 31 December 2014, the company has 2 
subsidiaries with 11 very small power producer 
agreements i.e. CHPP takes 1 agreement at 6.4-
megawatt capacity and SSE1 takes 10 agreements 
at total capacity of 80 megawatts. Each agreement 
is due in 5 years and will be automatically renewed 
every 5 years.

Purchase Rate of Industrial Customers  
 Most Industrial customers are petrochemical 
product factories and the company agrees to supplied 
electricity to each customer using the electricity 
retail tariff indicated by PEA. Ft rate is changeable 
according to PEA announcement.
 
Steam and Processed Water Pricing  
 The prices of steam and processed water 
customers are made by cost plus basis. The prices 
can be adjusted to be in accordance with the actual 
production cost calculated using pricing formula, 
which includes investments, variable costs and 
operation and maintenance expenditure, distribution 
system dedicated to each customer, including 
energy loss and others.
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 The company does not face competition in selling 
electricity to electricity government sectors (EGAT, 
PEA and MEA) since power purchase agreements 
have term of contract 5 – 25 years. Nevertheless, 
the company might suffer high competition in tendering 
or submitting an application for a permission to sell 
electricity to government organizations for a new 
power plant project. However, the company believes 
that with previous power plants operating outcome 
of the company, expertise and business experience 
will enable the company to compete with entrepreneurs 
in power business.
 Furthermore, the company encounters low 
competition in selling electricity or steam to customers 
within PTT Group and future projects from PTT 
Group’s investment expansion, as well as other 
industrial users in industrial estate and nearby area 
where power plants operate. This is because the 
company has an advantage of being a PTT Group’s 
Power Flagship. In addition, such power and steam 
purchase agreements are a long term contract with 
a warranty of stability in distributing electricity and 
steam, and the company invested in a direct electric 
wires and steam pipelines installation to plants of 
each customer. Therefore, if the customers change 
an electricity or steam seller, there will be high cost 
in adjusting and installing new equipment. 
 With government outlining policies to boost the 
economy, electricity purchase has the tendency to 
increase in the future. Power development plan of 

Market Competition
Thailand for year 2010-2030 (third revision) 
supports the increase of electricity purchase from 
Renewable energy power plants and encourages 
power players in power industry to develop more 
renewable energy power plants. The company puts 
great emphasis on the improvement of the 10-year 
alternative enrgy development plan (Year 2012-
2021), which will be the guidelines in the planning 
of various businesses and investments. This will cause 
the company to have more competitors in the future.          
  Nevertheless, the company recognizes other 
essential factors that may affect the competition 
in product distribution in order to evaluate the 
competitive ability of the company in the future such 
as the revision of new Power Development Plan (New 
PDP), changing in the Government’s energy policies, 
new Alternative Energy Development Plan (New 
AEDP) and new Energy Efficiency Development Plan 
(New EEDP) including the coming of AEC in 2015 
etc.         
  Since there is greater competition in domestic 
electricity producing business and an increasing 
limitation in power plant construction within the 
country, the company has to seek an opportunity 
in expanding business by investing abroad. The 
company has a plan to cooperate with other major 
electricity producers, both local and in foreign 
countries that have readiness in experiences and 
financial status and are in similar needs of business 
expansion.
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Business Operation Strategy

(1) Growth along with PTT Group
 Since the quality and reliability in electricity and public 
utilities are essential to the production process, the company, 
with expertise and excellent performance, is trustworthy to be 
power and utilities provider for PTT group business expansion 
whether domestic or international expansion such as the 
development of CUP-4 project to support the growth of 
petrochemical business of PTT Group, etc.  

(2) Quick Win through Short-Time Project 
Developments and Merger and Acquisition
 In order to increase the growth of power portfolio rapidly, 
the company has a strategy called “Quick Win” that focusing 
on supporting in business expansion of subsidiaries such as the 
continual investment in BIC for the second cogeneration power 
plant, co-investing in renewable energy power plants such as 
solar energy, wind power, biogas and biomass that require 
rather short construction period. In addition, the company has 
Merger & Acquisition Plan for domestic and international 
power projects for both the plants that have already begun 
commercial operations and are under construction.  
 The company also has a plan to develop solar power projects 
to support PDP 2010 (third revision), which emphasizes on the 
production of electricity from renewable energy. Furthermore, 
the EPPO Meeting held on 22 October 2014 had considered the 
expansion of electricity purchase from private solar farms from 
576 megawatts to 800 megawatts for archiving 2200-megawatt 
capacity. When relevant government agencies announce to 
request for proposal in new solar power in both of solar farm 
and solar rooftop, the company are ready to submit the proposal 
for pursue this opportunity.  
 The company has conducted a feasibility study of co-investing 
and constructing solar power plant with the approximate capacity 
of 90 megawatts, which is speculated to complete within a year 
after the signing of the sale and purchase agreement with EGAT 
or PEA. Moreover, the company cooperates with a partner to 
explore and evaluate potential of solar power plant project 
development on the land of such partner. 
  The company also signed a memorandum of understanding 
(MOU) to study the power plant project using palm bunch as 
fuel with the approximate capacity of 7-10 megawatts in 
Suratthani Province. Such project has no barrier in availability 
of transmission line system and is under preparation process 
to submit the proposal for power purchase agreement within 
April 2015 under Feed in Tariff System. The company also signs 
the memorandum of understanding (MOU) to develop Biomass 
power plant in 3 provinces in southern area. The company 
primarily studies the power plant project using chipped rubber 
wood as fuel with approximate capacity of 6-9 megawatts.  
  

(3) Growth through investment in Large-Scale 
Domestic and Regional Power Plants (Big Win)
 In order to increase the growth of power portfolio subsyantially,  
the company has a strategy called “Big Win” that focusing on 
self-develop and co-invest in many types of power plant projects 
in Thailand and neighboring countries such as Myanmar, Lao PDR, 
Cambodia and Republic of Indonesia etc. The company co-invests 
in XPCL through the shareholding in NSC and the purchase of 
shares NL1PC.  
 Nevertheless, the company is under process of several power 
plant project developments in foreign countries such as gas-fired 
power plant project in central Myanmar with the approximate 
capacity of 500 megawatts. This project is the co-investment with 
other companies and the company has a plan to hold 25% of shares. 
Currently, the company is studying the feasibility of the project 
and negotiating with the Myanmar Government and financial 
institutions that will be supporting the project. There is also a plan 
for the coal-fired power plant development project in southern 
Myanmar with the approximate capacity of 1,800 megawatts. The 
generated electricity will be supplied to Myanmar Electric Power 
Enterprise (MEPE) and EGAT. The company will jointly invest with 
other companies by holding approximately 45% of the shares. 
Currently, the company signs a memorandum of understanding 
(MOU) with Ministry of Electricity of Myanmar Government to study 
the feasibility of the Project.    

(4) Adjacent and Support Opportunities
 Apart from investment in electricity and utilities business, the 
company has a plan to expand the development other related 
businesses i.e. : 

4.1 Transmission and Distribution
 The company realizes that the access to electricity is an 
essential factor in the development of a society and a nation. The 
company is interested in the investment, development and leasing 
of transmission and distribution network. The emphasis will be put 
on the market of the neighboring countries with insufficient and 
incomprehensive transmission system such as Lao PDR, Myanmar 
and Cambodia, etc. This will grant the general public and industrial 
sector the comprehensive and efficient access to electricity. The 
project will stimulate the investments in electricity business of the 
country where the project takes place and will generate long-term 
returns for the company. It will also contribute to the development 
of the infrastructure of the country. Currently, the company is under 
process of negotiation with Government of Myanmar regarding the 
transmission and distribution project in several areas of the country.  
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Prominent of Business 
Operation  

(1) Being PTT’s Group Power Flagship
 With the vision of PTT Group to become the 
leading multinational Thai power company, hence PTT 
Group creates various business strategies. Power 
business is one of major businesses that PTT Group 
emphasizes on apart from its business in oil, natural 
gas and petrochemicals business. This is why PTT 
Group focuses on the development of its entity to 
grow continually and sustainably along with the 
business expansion in foreign markets, which is the 
intention of PTT Group. 
 With such determination, the company is established 
to be the PTT Group’s Power Flagship and to develop, 
invest and operate in power business in Thailand and 
overseas. The company’s expansion in electricity 
business has been greatly diverse, including the 
development of new projects and to support 
increasing electricity and utilities demands of PTT 
Group’s domestic and international business 
expansions, such as CUP-4 Project and other possible
investments in the future.  
 In addition, the company will facilitate the 
collaboration and ramification of relationship between 
PTT Group, major shareholders and strategic 
partners in many countries to support the search 
for new business opportunities along with the 
facilitation of the relationship between the company 
and governmental agencies and/or other companies, 
both domestic and overseas, to co-invest in power 
plant projects and other relevant projects.

4.2 Energy Service Company (ESCO)
 The company has a plan to expand the business in energy 
service field that provide comprehensive services in energy 
reservation and/or renewable energy. Such services encompass 
consulting, creating proposals, project management, engineering 
design, energy usage analysis, equipment installation and 
operations in energy reservation and/or renewable energy projects 
including fund raising for energy-related projects and investment 
in business related to energy management.

4.3 Energy Storage System and Battery
 The expansion towards energy storage system business does 
not only increase the company’s line of business but also promotes 
electricity production and distribution, which is the major business 
of the company. Furthermore, the company also has a chance to 
expand its operation in new markets such as battery for electric 
vehicle business, as a response to continual growth of electric 
automobile market. However, currently, the company co-invests 
with 24M Inc., a company registered in U.S.A., that has been 
researching and developing Lithium-Ion Battery Production. The 
technology will be developed and implemented as backup energy 
storage for industrial sector and networking system. With new 
production technology that can reduce material usage and 
production time, the production cost of Lithium-Ion battery will be 
significantly decreased while being able to offer higher level of 
effectiveness and safety. The speculation for the commercial 
distribution of the battery is 2018.       
 Moreover, the company has a plan to provide installation 
services and managing charging station, which will promote the 
electric vehicles usage. The stations will be installed in parking 
spaces of department stores, office buildings and hotels, etc. 

4.4 Development of Water for Industrial Usage Project 
 The company signed a memorandum of understanding (MOU) 
with Universal Utilities Co. Ltd., which is the affiliate of EW, to 
study the water development project where wastewater is treated 
to be in the quality that can be use as water for industrial usage. 
The development can reduce water usage from natural sources 
while water management in local communities can be done 
effectively. This project will not only guarantee the stability of 
public utilities for the production of the company and customers, 
but also advocate the recycle of resource. If such project can be 
operated, it would become the model for developments in other 
areas. Currently, the company has a plan to conduct a study of 
water development project in Pattaya.    
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(3) Opportunities in Business Expansion 
 Apart from electricity and public utilities production, 
which are the major businesses, the company also 
implemented the policy to seek for new opportunities 
to further the expansion in electricity production and 
distribution business continually such as energy storage 
system and battery, energy service company, etc.
  The company invests in 24M, which operates the 
business of power storage and battery. However, 24M 
is in the stage of research and development of 
Lithium-Ion battery technology, which will be applied 
and used as backup power storage for industrial 
sector and to strengthen stability of distribution and 
transmission system. The new technology will lead 
to the lower production cost with higher level of 
effectiveness and safety. The production and 
commercial distribution is speculated to begin by 2018.
 The energy management company can be 
considered the opportunity to further the business, 
which is related to major businesses of the company. 
The company also has a plan to provide consultant in 
engineering design, energy usage analysis, equipment 
installation, fund raising for power-related projects 
and power-saving plan for systems such as building 
management, installation and management of charging 
stations to promote electric vehicles usage in parking 
spaces of department stores, office buildings and 
hotels, etc.   

(2) Strategic Advantages from Location, 
Customers, Diversity of Fuels and Balance 
of operation of Affiliates’ Power Plants’ 
 Currently, the company’s power plants have spread 
in various dimensions such as location, customers 
and types of fuels, which naturally contribute to risk 
diversification. 
 The power plant’s locations of the company and 
affiliates are spread in many provinces of Thailand 
and some parts of foreign countries. Such expansion 
can reduce risks from overdependence on the growth 
of power demand in specific areas or countries.  
 As for customers, the company and affiliates 
distr ibute electric ity to the governmental 
organizations such as EGAT, PEA and MEA and 
industrial customers while the by-products are sold 
to nearby industrial customers. Such approach reflects 
the company’s attempt to avoid overdependence on 
only one customer.
 In terms of the diversity of fuels, the company 
and affiliates have several kinds of power plants such 
as conventional power plants that using fossil fuel, 
hydroelectric power plants, and renewable power 
plants. This allows the company to have business 
format that can diversify risks avoid being overly 
dependent on only one type of energy.  
 In addition, when considering operating status of 
power plants of the company’s affiliates, the company 
has power plants that with ongoing commercial 
operation that can generate income for the company. 
This will contribute to the growth of income of the 
company in the future.
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The core business of the company is producing and selling power to EGAT, PEA, MEA, 
and industrial users. The company also produces and sells steam, chilled water, and 
industrial water, which are by-products from electricity generation, to industrial 
users. In addition, the company also sells nitrogen to companies within the PTT Group. 
The details for each product type are described as the following:

Products and Production

Products

Electricity
Company Group has entered into power purchase 
agreements with EGAT, PEA and MEA. Conditions and 
rules, including a condition regarding electricity sale 
and purchase price, varies and depends on the size 
and type of power plants. In addition, the company 
sells electricity to industrial users by entering 
into power purchase agreements with industrial 
entrepreneurs in nearby area, and distribute via 
direct electric wires to each customer.

Steam
Steam is a by-product from the production of 
cogeneration power plants, which is sold to industrial 
users in industrial estate area near such power 
plants due to the limited distance for distribution. 
The company provides steam with different vapor 
pressure, from low, medium, and high, for various 
uses in industrial activities.  

Chilled Water
Chilled water or cooling energy is a by-product from 
an electricity production in collaboration with chilled 
water, namely Absorption Chiller System. At present, 
CHPP is the only one power plant in Company Group 
which produces and sells chilled water to DAD in 
order to be used in refrigeration system in the 
Government Complex.

Processed Water
In generating electricity, there must be a production 
of industrial water such as clarified water, boiler feed 
water and demineralized water to be used as a part 
of electricity formation. Industrial water remained 
from the production for using in combined cycle 
power plants and cogeneration power plants is sold 
to customers in industrial estate and nearby area.

Nitrogen
Nitrogen is not a by-product from electricity 
generation. However, it is a product used in PTT 
Group’s petrochemical industry. The company acts 
as a representative in purchasing nitrogen from 
Bangkok Industrial Gas Company Limited and resells 
to companies in PTT Group.   
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Installation Capacity/ Maximum Capacity

Power Plants 

 As on 31 December 2014, the company and subsidiaries have the production capacity of power and other utilities cat-
egorized according to the types of fuel used in the production of both power plants with ongoing commercial operation and 
those that are still under-construction. The details are as follows:
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Base Capacity  
 Base capacity refers to the production capacity that does not include backup or reserve capacity. It is used in the 
calculation of capacity factor. As of 31 December 2014, the company had the production capacity of electricity and other 
utilities according to base capacity as follows:

Power Plant 
Electricity 
(megawatt)

Steam (2)

(ton/hr)

Fundamental Production Capacity

Water for Industrial 
Usage(2) (m3/ hr)

Sriracha Power Plant 700 - 80

CUP-2 101(1) 140 459

CUP-1 226 420 540

CUP-3 - 84 450

Source:   The company 
Notes: (1) Base capacity of electricity generation of Cup-2 in the part of STG with installed 38 megawatt capacity is supposed to supports 3 sets of GTG/
  HRSG. Currently, only 2 sets of GTG/HRSG are installed. So, 38 megawatt capacity of STG is the reserve installation for future expansion of 
  production capacity. Base capacity is only 2/3 of installed capacity.  
 (2) Base capacity of steam is the capacity, which excludes backup production. In case of engine maintenance, or in case a customer demands 
  maximum amount of steam that surplus the normal usage, this backup capacity will be used. This backup capacity will be compensated as 
  indicated in the agreement.       
 (3) Base capacity of water for industrial usage excludes the period of time used in industrial water quality treatment.  

Power Plant Product 2012 2013 2014

Sriracha Power Plant  Electricity  78.8% 84.6% 53.1%(3)

CUP-1 Electricity  81.8% 81.7% 84.1%

 Steam (1) 108.2% 100.5% 118.3%

 Chilled Water  92.7% 81.3% 108.5%

CUP-2 Electricity  75.7% 75.2% 78.2%

 Steam(2) 101.0% 102.1% 104.8%

 Chilled Water   80.7% 73.9% 83.4%

CUP-3 Steam 68.6% 63.4% 58.1%

 Chilled Water   76.4% 79.7% 90.5%

 The company’s utilization of production capacity of electricity and other utilities can be measured from the capacity factor, which 
is the ratio of the actual production volume per quantity and fundamental production quantity. The details are as follows:   

Capacity Usage  

Source:   The company
Remark:  (1) CUP-1 has capacity index higher than 100% because CUP-1 and CUP-3 combine their steam transmission system. This allows the steam generated 
  from CUP-1 to be distributed to customers of CUP-3. In addition, the production cost of CUP-1 is lower than CUP-3 ( due to electricity/ steam production 
  using cogeneration system). Therefore, the steam production from CUP-1 must reach its maximum level before the steam production of CUP-3 can  
  begin using backup production capacity. The results in the steam production of CUP-1 is 100% higher than the capacity of CUP-3.
 (2) CUP-2 has capacity index of 100% due to the high demand for steam. The steam generator is operated with higher capacity than fundamental 
  production capacity using partial backup capacity. 
 (3) Capacity index of Sriracha Power plant in 2014 decreases because EGAT ordered the plant to distribute electricity in the lower amount than the 
  amount indicated in the agreement or ceased the operation in some periods (April and September). In addition, the company conducted engine  
  maintenance according to the schedule notified to EGAT in January and February and maintenance and repairs of damaged machines in December.
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Sriracha Power Plant  Electricity  78.8% 84.6% 53.1%(3)

CUP-1 Electricity  81.8% 81.7% 84.1%

 Steam (1) 108.2% 100.5% 118.3%

 Chilled Water  92.7% 81.3% 108.5%

CUP-2 Electricity  75.7% 75.2% 78.2%

 Steam(2) 101.0% 102.1% 104.8%

 Chilled Water   80.7% 73.9% 83.4%

CUP-3 Steam 68.6% 63.4% 58.1%

 Chilled Water   76.4% 79.7% 90.5%

1. Cogeneration Power Plant 
 The generation of electricity by using natural gas as the fuel begins by the transformation of heat from natural 
gas into mechanical energy to propel the power generator. The key equipment of this production process includes  
compressor, gas turbine and generator.    
  The production process of this type of power plant starts from the feeding of outside air into the compressor until 
the pressure and temperature become higher. After that, the air is transmitted to combustion chamber with natural 
gas nozzle to generate combustion and hot gas with has high pressure and temperature. Such gas will expand through 
the gas turbine, which cause the gas turbine to operate. And since the gas turbine and the compressor are jointed to 
the same axel, the spinning of gas turbine leads the compressor to operate while the power generator is propelled. 
After the hot gas or exhaust gas goes through the gas turbine, the temperature will drop to 500-600 Celsius Degree. 
The gas can be used to boil water and produce steam, which is later distributed to industrial customers. Parts of the 
steam can be used for the power generation using steam turbine.

Production Process

Simple Diagram of Electricity Generation of Cogeneration Power Plant         

 The company’s Central Utility Plants in Rayong receive water as from nearby factories in the industrial estate each 
plant is located in. The water comes in forms of clarified water and raw water. However, the raw water shall be  
processed to improve the quality by filtering and reducing suspended matters. The clarified water will be processed 
and transformed into demineralized water with both methods of reverse osmosis through high-quality filter element 
and Ion Exchange through resin container. After that, the water will be delivered to mixed bed polisher to demineralize 
the water. This is done to prevent dregs in steam production process. Some demineralized water is directly distributed 
to customers for production or being used as a mixture of products. The remaining water will be heated and  
pressurized, with added oxygen and chemicals to be used as boiler feed water.      
  As of 31 December 2014, the company has 2 cogeneration power plants including CUP-1 and CUP-2 and invests 
in the companies that own cogeneration power plants including IRPC-CP, BIC and NNEG. 
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2. Combined Cycle Power Plant
 The generation of electricity by combined cycle power plant has similar procedures to cogeneration power plant. Natural 
gas is combusted to propel the generator and exhaust gas is used to produce steam. But instead of distributing steam to 
other factories, it will be passed through the steam turbine to spin the generator again.  
 As of 31 December 2014, the company has a combined cycle power plant located in Sriracha and invests in a company 
that owns combined cycle power (RPCL). 

Simple Diagram of Electricity Generation of Combined Cycle Power Plant

3. Combined Heat and Power with District Cooling Power Plant 
 The generation procedure of electricity using combined heat and power with district cooling system is similar to those 
of the combined system, but instead of exchanging exhaust gas to generate heat for water to produce steam, the system 
produces chilled water directly using absorption chiller process.

Simple Diagram of Electricity Generation of Combined Heat and Power with District Cooling Power Plant
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 The operation of absorption chiller is the principle of vaporization of water at low temperature and low pressure. 
When the water is sprayed in the pressure vessel, which adjusts the pressure to be lower than the vacuum pressure, 
the water will evaporate into vapor the temperature of 4-5 Celsius Degree. Then, the water pipe is used to receive 
coolness from the evaporation. All the aforementioned procedures occur in the equipment referred to as “Absorption 
Chiller”. When the chilled water flows through absorption chiller, the temperature will decrease from 12 Celsius Degree 
to approximately 7 Celsius Degree. After that, the company will distribute chilled water to the customer to be used with 
cooling equipment in large buildings. The vapor will be entrapped by Lithium Bromide that has high concentration. After 
the moisture is absorbed, the concentration will become lower and Lithium Bromide returns to normal condition of high 
concentration using heat from exhaust gas as a result of electricity generation by vaporization. The evaporated vapor’s 
temperature will be reduced and condensed in water and the water will be used in the production of chilled water.  

Simple Diagram of Chilled Water Production through Absorption Chiller 

 As of 31 December 2014, the company invests in the CHPP that owns combined heat and power with district  cooling 
system (CHPP)
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4. Solar PV Power Plant
 All the 10 solar PV power plants of SSE1 are the projects that utilize photovoltaic technology. Polycrystalline 
solar cell panels are made from semiconductor, which transforms the solar power into direct-current power. For the 
establishment of solar power plant, solar array is created to generate the required capacity. The electric current will 
then be transferred to string combiner box, which collects the electric current before sending it to the Inverter. The 
inverter transfers the direct-current power to alternating current, allowing it to be used with electrical appliances. 
The increase of voltage to 22 kilovolts is required using step-up transformer in order for the long-distant power 
supply to be done and connected with PEA’s transmission line system.

Simple Diagram showing the Power Production Process 
of the Company’s Solar Power Plant.

5. Hydroelectric Power Plant
 XPCL and NL1PC are Run-of-River hydroelectric power plants. 
No reservoir is needed for such power plant since the operation is done 
using the water running naturally in the river. The weir is constructed 
to create the difference between water level above and below the weir. 
The water is then pushed into the water turbine, which is jointed to the 
axel of the generator. Once the water runs into the turbine, the water 
pressure then operates the turbine and power generator. The electrical 
power is generated and transferred to electrical transformer, in which 
the voltage is increased before the power is sent into the transmission 
line system.
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1. Natural Gas

 Natural gas is main fuel of combined cycle 
power plants and cogeneration power plants. The 
company and companies in the group has entered 
into a sale and purchase of natural gas agreement 
with PTT which supplies natural gas according to 
quantity, quality and price specified in the agreement. 
A condition regarding price varies, depending on the 
size of electricity producer. In the past, company 
group has never significantly faced a problem 
concerning a delivery of natural gas by PTT. 
 The company has the cost of natural gas purchas-
ing amount to 97.56 and 97.76 percentages of total 
material costs of the company in 2013 and 2014 
respectively.

The company procures different sources of supply in accordance with the types of 
power plants. Cogeneration power plants use natural gas as the primary supply and 
diesel fuel as reserve supply for electricity generation. In addition, other components 
of raw materials include water and chemicals used in water quality improvement which 
is essential for electricity generating process. The details of each are as follows:

Product Procurement

Product Procurement
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2. Diesel Oil and Steam 

3. Raw Water and Other Public Utilities

 Diesel is used in testing readiness of using 
reserved fuel in operating power plants and is used 
as fuel when main fuel quantity is insufficient due to 
extremely high price. In the past, the company has 
never severely encountered a problem of natural 
gas shortage. Therefore, the company merely used 
diesel in testing readiness in operating machines. 
 With regard to steam, in case where it is 
appropriate in managing the cost in generating 
electricity and steam, the company purchases steam 
from some industrial users that have remaining steam 
from production procedures in order to sell to 
other industrial users in need of steam. 
 The company has the cost of diesel and steam 
purchasing amount to 0.61 and 1.95 percentages of 
total material costs of the company in 2013 and 
2014, consecutively.

 Obtaining raw water and public utility is done by 
entering into agreements between each power plant 
and an industrial estate in which such power plant 
locates. In the past, the company and company group 
has never significantly suffered a problem with regard 
to obtaining raw water and other public utilities via 
industrial estates.  
 The company has the cost of raw water and 
public utilities purchasing amount to 0.82 and 0.90 
percentages of total material costs of the company 
in 2013 and 2014 respectively.

4. Chemicals

 Power plants need chemicals in adjusting water 
quality, treating waste water, controlling acid-
alkaline amount, removing oxygen and straining 
minerals from water in order to prevent equipment 
caustics and maintain efficiency of electricity and 
steam production. In addition, the company uses 
chemicals to reduce pollutant at the end of exhaust 
gas funnels derived from natural gas burning. The 
company can purchase chemicals from domestic 
producers. In the past, company group has never 
significantly faced a problem concerning obtaining 
chemicals. 
 The company has the cost of chemicals purchasing 
amount to 0.26 and 0.29 percentages of total 
material costs of the Company in 2013 and 2014, 
consecutively.

GLOBAL POWER SYNERGY PUBLIC COMPANY LIMITED
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5. Sun Light

 An important power source used in electricity 
generating of solar energy power plant is sunlight, 
which has no cost. However, since it is material 
derived from nature, there is a limitation of usage. 
Sunlight occurs during daytime and sunlight 
irradiance is unstable, depending on time, season, 
physical geography and weather conditions. Thus, 
choosing a location of power causes different 
generating capacity subject to diverse irradiance.

6. Water

 At present, there is a Xayaburi Hydro Power Plant 
project which is under construction. An important 
power source in electricity generating of hydro 
power plant is water naturally flowing in rivers. 
Although water used in electricity generating of 
hydro power plant is obtained from nature and has 
no cost, water quantity is uncertain and unpredictable 
in each time period, depending on weather conditions 
and season in such duration. However, the company 
has studied sufficiency of water quantity prior to 
designing and construction a dam of such power 
plant.
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The Details of Raw Material Cost of the Company Group for the Year Ended 31 December 2012, 2013 and 
2014 are as follows:

Source:  The company
Note:     (1) The Pro forma financial information is created to present the company’s financial position and  overall operation on the hypothesis 
  that the company was formed through the amalgamation of PTTUT and IPT from 1 January 2012 and the amalgamation were under 
  the common control. This is because the companies are under PTT’s common control, both before and after the amalgamation. Further
  more, the company hypothetically combined financial statements of PTTUT and  IPT for the period from 1 January 2013 to 9 January 
  2013 and the financial statements of the company for the period from 10 January 2013 to 31  December 2013 to present as the Pro forma 
  financial statements for the year ended 31December 2013.
 (2) Others such as power development fund, power purchased from EGAT and reserve electricity cost.

Cost of Production Distribution 
and Service Provision 

Million 
Baht

Million 
Baht

Million 
Baht

Million 
Baht

Million 
Baht

2012 2013 2014 2013 2014

% % % % %

Pro forma Separate Financial Information 
for the Year Ended 31 December (1)  

Separate Financial 
Statement for 
Specific Purpose for 
the Year Ended 
31 December

Pro forma 
Consolidate 
Financial Information 
for the Year Ended 
31 December (1)  

Consolidate Financial 
Statement for 
Specific Purpose for 
the Year Ended 
31 December

Raw Material Cost 20,514 90.48% 21,837 90.11% 18,853  87.88% 21,838 90.11% 18,924 87.73%

     Natural Gas 20,048 88.43% 21,305 87.91% 18,121 84.46% 21,305 87.90% 18,122 84.01%

 Diesel Oil and Steam 26 0.11% 133 0.55% 369 1.72% 133 0.55% 369 1.71%

      Water 171 0.75% 179 0.74% 171 0.79% 179 0.74% 171 0.79%

 Chemical 52 0.23% 56 0.23% 54 0.25% 56 0.23% 54 0.25%

      Others 218 0.96% 164 0.68% 139 0.65% 165 0.68% 209 0.97%

Maintenance 666 2.94% 770 3.18% 1,022 4.76% 770 3.18% 1,024 4.75%

Depreciation 972 4.29% 1,034 4.27% 1,004 4.68% 1,035 4.27% 1,025 4.75%

Others (2) 520 2.29% 593 2.45% 576 2.68% 593 2.45% 597 2.77%

Total 22,672 100.00% 24,234 100.00% 21,454 100.00% 24,236 100.00% 21,571 100.00%
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Management of Power Projects
The company has managed power plant projects 
to enhance production efficiency and system 
reliability under the following major strategies: 

1. Power Plant Construction

3. Initiation of New Power Plant Projects

    The company’s executive team comprises of knowledgeable, 
technical experts with experience in power production industry. 
The emphasis encompasses design and construction, production 
process and distribution of power and steam for preparation 
in power plant project development. In addition, the consulting 
team of technical experts is brought in to provide all the necessary 
advices in power plant construction.
    The company shall select the contractors through careful 
and thorough procurement process under the Term of Reference 
(TOR) to hire the skilled, experienced, and reliable contractors 
with acceptable past achievements and firm financial positions. 
The contracting contracts are required to provide guarantee 
for construction in order to ensure that each power plant is 
constructed according to the defined programs and capable to 
produce power as targeted. The consulting teams of technical 
experts are brought in to inspect and assess the projects 
during constructions in order to ensure that the contractors 
can deliver works and execute according to the conditions of 
construction contracts.  
     For the procurement of equipment used for power production, 
the company has arranged to select equipment and technologies 
from the leading manufacturers with proficiency and ability to 
provide products of great technology, quality and longevity. 
In addition, the qualifications of the distributors such as financial 
status, effectiveness of quality control and guarantee are also 
put into consideration.   

2. Management and Administration of Power Plant 
Operations

 The company highlights the importance of reliability of 
distribution and generation system for the benefit of the clients. 
Moreover, repair and maintenance plan has been available and 
main machinery maintenance contracts have been created with 
direct manufacturers, resulting in the increase of company’s 
availability and the decrease of downtime, maximizing the ability 
to fulfill the customers’ demands.
 In addition, the efficiency enhancement is a significant 
guideline in the management of power plant operation. The 
company properly plans the operation of each set of machine 
and conduct inspection of equipment and machinery operation 
for the most effective use of fuel during the in production 
process, which ultimately leads to production cost reduction 
and benefit of the company. 

     According to the company’s plan to become the leader in 
power business through investment expansion and project 
developments, both domestic and overseas, the company has 
continuously conducted the studies for the development of 
power plants and invested in other businesses of entrepreneurs 
within the power production industry. The company has carefully 
formulated the measure for the selection of investment projects 
and co-investors and has also analyzed various relevant factors 
from social, political to economic policies of the countries where 
the investments take place. The industrial and economic 
situation, financial costs, machinery and equipment costs, and 
construction costs as well as relevant laws have been factored 
in the analysis of investment feasibility and expected returns. 
In addition, sensitivity analysis on environmental factors that 
can possibly be affected by the projects has been conducted 
to prepare risk-prevention guideline in advance.   
      In case of the company’s investment in new projects, the 
company will be highly cautious in the selection of co-investors. 
The consideration will be based on the co-investors’ reputation, 
knowledge, experience, skill, security and financial position as 
well as the overall past operations in order to ensure the 
effective and long-term collaborative operation.  

P- 089
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 The demand for electrical power in Southeast Asia has increased exponentially. The study of International Energy 
Agency reveals that the electrical power demand from 1990 to 2011 increased 5 times or more than 700 billion 
kilowatts-hours. The underdeveloped countries had rather low average electrical power consumption per capita when 
compared to other countries in Asia, which have more advanced economic status. In 2011, Lao PDR and Myanmar had 
electrical energy consumption per capita less than 2 million kilowatt-hours while Japan and South Korea had electrical 
energy consumption per capita more than 8 million kilowatt-hours. Thailand and Malaysia had electricity consumption 
per capita at 2.2 million kilowatt-hours and 4.5 million kilowatt-hours, respectively. However, it is anticipated that 
electrical energy consumption demand in the region will grow more from the increasing demand of the industrial 
sector and population growth as well as the agglomeration of ASEAN Economic Community (AEC) in 2015. In addition, 
Asian Development Bank anticipated that electricity demand in the adjacent regions will have Compound Annual Growth 
Rate (CAGR) of approximately 5% per annum from 2010 to Year 2035.  

Industry Outlook

 The study done by International Energy Agency 
showed that in 2012, Thailand is the country with 
the second largest energy consumption demand in 
Southeast Asia. In comparison to its neighbor countries, 
Thailand is highly dependent on electricity importation. 
The demand for electricity tends to increase, since 
the demand varies in accordance with country’s 
economic expansion. National Economic and Social 
Development Board’s study indicates that the tendency 
of Thailand’s economic growth will derive from the 
improving global economy and the government’s plan 
to expand investment in different sectors including 
the country’s infrastructure. There has been a 
speculation that the average growth of electricity 
consumption after the launch of AEC until 2020 will 
be as high as 5% with the main driving force coming 
from newly emerging industrialized areas. 

Electrical Power Consumption Demand compared to Gross 
Domestic Product per Capita of Asian Countries in 2012 

Source: International Energy Agency
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     The demand for electrical power in Thailand has continuously increased mainly due to the growing number of population and 
economic expansion. EGAT, therefore, must always maintain the production capacity to be higher than the peak demand (the peak 
amount of electricity consumed by the consumers within the entire system at any day of a year) in order to maintain the stability 
of domestic power system. The peak demand is the factor affecting the power production and purchase policies of the country.
 The statistic shows that Thailand’s peak electricity demand increased from 16,681 megawatts in 2002 to 26,942 megawatts 
in 2014, which equals the Compound Annual Growth Rate (CAGR) of 4.1% per year. In the meantime, the installed capacity 
increased from 23,755 megawatts in 2002 to 35,668 megawatts in 2014, which equals the Compound Annual Growth Rate (CAGR) 
of 3.4% per year.

Figure showing Statistics of Peak Demand and Installed Electricity Generation 
Capacity of the Entire System for Year 1998 – 2014 

Thailand’s Electrical Power Demand 

So
ur

ce
: E

GA
T

GLOBAL POWER SYNERGY PUBLIC COMPANY LIMITED



40,000

30,000

20,000

10,000

2
5

4
1

2
5

42

2
5

4
3

2
5

4
4

2
5

45

2
5

4
6

2
5

47

2
5

4
8

2
5

49

2
5

5
0

2
5

5
1

2
5

5
2

2
5

5
3

2
5

5
4

2
5

5
5

2
5

5
6

2
5

57

0

Megawatt 
(MW)

45%

38%

10%

7%

EGAT

IPP

SPP

Import

28,000

26,000

24,000

22,000

2554

26,942 MW

26,598 MW

2556

20,000

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

System Installation Production Capacity

Maximum Electricity Demand

2555

2557

Figure showing Peak Demand from January 2011 to December 2014

 EGAT has procured electrical power from both foreign and domestic power producers. As of 
January 2015, EGAT supplied electricity approximately 45% of total production capacity of the entire 
system while the other 55% comes from the production of the private sector and importation.   

Figure showing Power Production Capacity classified 
by Types of Manufactures as of January 2015

Source: EGAT

Source: EGAT
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   The government units that oversee power business in Thailand comprise mainly of the Ministry of Energy, who is the maker of 
the national energy policies, EPPO, who is the administrator of national energy policies, plans and measures and ERC, who performs 
the governance of domestic operations in power business.

   The power business structure of Thailand can be classified as follows:

Structure of Power Business in Thailand

Figure showing Generation System, Transmission System and Electricity 
Distribution System of Thailand 

 EGAT performs as the main power purchaser, the main power system overseer, and wholesale distributor of Thailand. MEA and 
PEA are the sole power distributors for the country’s metropolitan and regional areas respectively (except some major industrial 
customers, who purchase power directly from EGAT through the connection with EGAT’s electricity transmission system or purchase 
directly from private producers).

(1) Electricity Production System 
 The electricity distribution in Thailand is done under the Enhanced Single Buyer Model (ESB) provided that EGAT is 
the sole purchaser and is responsible for domestic electricity generation and distribution. The prominent point of such 
structure is that EGAT is the non-profit government unit, and supervises and maintains the security of the national 
power system. 

GLOBAL POWER SYNERGY PUBLIC COMPANY LIMITED
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1. The Electricity Generating Authority of Thailand (EGAT) 
 EGAT is the largest producer in Thailand. The total installation capacity as of January 2015 was 15,482.13 
megawatts or 44.63% of the capacity of the entire system, which is expected to increase for approximately 4,457.9 
megawatts from the power plant projects being constructed between 2014 and 2019 as follows:

Projects
Production Capacity  
(Megawatts) Scheduled Completion Fuel

Wang Noi Power Plant (Block 4)  768.7 2014 Natural Gas

Chana Power Plant (Block 2) 782.2 2014 Natural Gas

North Bangkok Power Plant (Block 2) 848.3 2016 Natural Gas

 540.0 2018 Lignite

Commercially Operating 
Power Plants

Production Capacity  
(Megawatts)

Proportion to Production 
Capacity of the Entire 
System (%) Fuel

Khanom Electricity Generating Co.,  Ltd. 748.2 2.16 Natural Gas

Ratchaburi Electricity Generating Holding Pcl. 3,481.0 10.03 Natural Gas

Global Power Synergy Pcl. 700.0 2.02 Natural Gas

Tri Energy Co.,  Ltd. 700.0 2.02 Natural Gas

Glow IPP Co., Ltd. 713.0 2.06 Natural Gas

Eastern Power and Electric Co.,  Ltd. 350.0 1.01 Natural Gas

BLCP Power Co.,  Ltd. 1,346.5 3.88 Coal

Gulf Power Generation Co.,  Ltd. 1,468.0 4.23 Natural Gas

Ratchaburi Power Co.,  Ltd. (Block 1) 1,400.0 4.04 Natural Gas

Gheco-One Co.,  Ltd. 660.0 1.90 Coal

Gulf JP Nong Saeng Co., Ltd. 1,600.0 4.61 Natural Gas

Independent Power Producers 13,166.7 37.96

2. Independent Power Producer (IPP )
 The Independent Power Producers are the private producers who supply electricity with the minimum power capacity 
of 90 megawatts into the system. However, with the promotion of private sector involvement in power business, the 
governmental sector then has initiated the Power Purchase Project from Independent Power Producers (IPP) where 
EGAT is the purchaser of all powers generated from IPP’s power plants under 25-Year power sale and purchase 
agreement. As of January 2015, there were 11 IPP power plants with total generation capacity of 16,166.7 megawatts 
as follows: 

Source: EGAT

Source: EGAT

Power Producers in Thailand consist of 4 major groups as follows:
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However, there are 5 IPP projects that are still under constructions with total generation capacity of 8,070 megawatts 
as follows:

3. Small Power Producer (SPP)  
 From the promotion for efficient energy consumption by private sector, the governmental sector then has initiated 
the power purchase project from SPP where the generated power is distributed to EGAT system with the capacity from 
10 megawatts to the maximum capacity of 90 megawatts per agreement with the condition that the power must be 
generated only from Cogeneration System or renewable energy sources such as solar, wind, hydro, agricultural 
residues, etc. There are 2 types of power sale and purchase agreement made with EGAT: Firm-power sale and purchase 
agreement with 5-years or more contractual term where EGAT pays CP and EP charge; Non-Firm-power sale and 
purchase agreement with 5 year or less term where the producers receives EP charge.  
 However, EGAT will purchase electrical energy in the minimum quantity of 80% of SPP’s availability in one-year 
period. If the purchase cannot be completed in such year, EGAT shall complete the purchase with in next year. PDP 
2010 Plan, Revision No. 3 stipulates that during 2014 to 2019, the purchase of power from SPP will rise  to 5,258.1 
megawatts, classified into the purchased quantity under the Firm power sale and purchase agreement (3,600 mega-
watts), and the purchased quantity from renewable power generation (1,658.1 megawatts).

4. Very Small Power Producer (VSPP) 
 NEPC has promoted power generation from alternative energy and by Cogeneration System. The measure concern-
ing pricing strategy has been incorporated to enhance motivation where purchase of power will be done with adder 
rate payable on top of the electricity price distributed by VSPP according to types of energy and technology. VSPP 
shall distribute electricity into PEA or MEA system no more than 10 megawatts per agreement under the condition 
that the power must be produced from Cogeneration System or renewable energy.

Gluf JP UP Co., Ltd.  1,600 2015 Natural Gas

Electricity Generating Pcl. 930 2016 Natural Gas

National Power Supply Co., Ltd. 540 2017 Coal

Gluf SRC Co.,  Ltd. 2,500 2022 Natural Gas

Glow PD Co., Ltd. 2,500 2024 Natural Gas

Total Production Capacity 8,070  

GLOBAL POWER SYNERGY PUBLIC COMPANY LIMITED

Source: EGAT
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Apart from the aforementioned domestic power producers, EGAT has imported electrical energy from the following foreign 
countries:

1. Lao PDR
 Most of the power plants in Lao PDR have utilized 
hydropower technology for the production. 80% of the 
generated electrical power has been exported to neighboring 
countries including Thailand since the electrical power demand 
of Lao PDR is limited by the number of population of country 
itself.  
 At present, EGAT has purchased electricity from 4 projects 
in Lao PDR with the total contractual production capacity of 
2,105 megawatts. According to PDP Plan during Year 2014 
–2019, there will be additional purchase of power from Lao 
PDR for another 3,316 megawatts. The details are as follows:

2. Malaysia
  Nowadays, EGAT’ sale and purchase of power with Malaysia Electricity Authority (Tenaga Nasional Berhad or TNB) 
has been done through 2 points of High Voltage Direct Current Transmission System (HVDC) namely Bukit Ketri 
Substation (30 megawatts) where both parties enter into power purchase pricing agreement monthly in advance, and 
Gurun Substation with the purchase capacity of under 300 megawatts. The structure of agreements is similar to Non-
firm SPP contract. The pricing is calculated using the step-up formula according to the sale and purchase quantity.

3. Others
 Thailand signed the Memorandum of Understanding on Electricity Purchase from China for the capacity of 3,000 
megawatts within 2017, and signed the Memorandum of Understanding on Electricity Purchase from Cambodia that 
has not yet specified the sale quantity. In addition, the Memorandum of Understanding on Electricity Purchase from 
Myanmar has also been signed. 

Projects
Production Capacity  
(Megawatt)

Scheduled Commercial
Operation DateFuel type

Theun-Hinboun Hydroelectric Power Plant Hydro 434 Already commercially operating

Huaihua Hydroelectric Power Plant Hydro 126 Already commercially operating

Nam Theun Hydroelectric Power Plant 2  Hydro 948 Already commercially operating

Nam Ngum Hydroelectric Power Plant 2  Hydro 597 Already commercially operating

Hongsa Thermal Power Plant  Coal 1,473 2016

Xe-Pian Xe-Namnoy Hydroelectric Power Plant Hydro 354 2019

Nam Ngiep 1 Hydroelectric Power Plant Hydro 269 2019

Xayaburi  Project Hydro 1,220 2019
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 Electricity Transmission System consists of High Voltage Transmission Lines and Sub Stations which are the 
significant parts in electrical power transmission from the source of production to electricity users. Transmission 
Lines can be compared to the transporting route of electrical power from source of production to different points. 
The substation functions as the interconnected point that connecting all transmission lines and step down the power 
to a lower voltage and deliver it to the electricity users. Electricity Transmission System is highly complicated due 
to the large number of transmission lines, power stations connecting in Network or Grid. The main electricity 
transmission system that links the power generation from various power plants and power stations as well as 
transmission lines nationwide is known as the Main Grid or National Transmission Grid. 
 EGAT has executed the transmission of electricity, both generated from EGAT’s power plants and purchased from 
other power producers through its own Electricity Transmission System. The nationwide networks accommodate the 
voltage levels of 500 kilovolts, 230 kilovolts, 115 kilovolts and 69 kilovolts for the electricity distributed to MEA, 
PEA and direct buyers. Moreover, EGAT has also distributed electricity to the Electricity Authority of the neighboring 
countries such as to Lao PDR at the voltage level of 22 kilovolts and 115 kilovolts, and to Malaysia at the voltage 
level of 300 kilovolts using High Voltage Direct Current Transmission System (HVDC).

 The role of MEA and PEA is to distribute electric-
ity to consumers in Thailand. MEA is responsible for 
electricity distribution to the electricity users in met-
ropolitan areas such as Bangkok, Nonthaburi, and 
Samut Prakan. In the meantime, PEA distributes elec-
tricity to retail users and industrial customers in 
other provinces, which are not in the service area of 
MEA. Some of electricity is directly distributed by EGAT 
to major users. Moreover, some private power produc-
ers have their own electricity networks to directly 
transmit electricity to industrial customers. 

(2) Transmission System

(3) Distribution System Figure showing the Proportion of  Power 
Distribution Classified according to 
Types of Customer as of 
the end of December 
2014.

GLOBAL POWER SYNERGY PUBLIC COMPANY LIMITED
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 EPPO created PDP 2010 Plan, Revision No. 3, according to the estimated electrical power demand that will increase 
from 26,942 megawatts in 2014 to 52,256 megawatts in 2030 at Compound Annual Growth Rate (CAGR) of 4.2% per 
annum according to National Economics and Social Development Board’s estimation of Economic Growth Rate or Gross 
Domestic Product (GDP) at 4.3% per annum during Year 2014 –2030. In the meantime, the estimated installed capac-
ity will increase from 35,668 megawatts in 2014 to 70,685 megawatts in 2030 or the average growth rate of 4.4% 
per annum. 

Power Production Industry: Trends

Figure showing the Speculation of Peak Demand and Installed Capacity
for Year 2014 - 2030

 Moreover, EPPO has also shown high regard in environmental care and preservation. In PDP 2010 Revision No. 3 
Plan, the adjustment has been made to comply with Alternative Energy Development Plan (AEDP) for 2013 –2021 and 
20-Year Energy Efficiency Development Plan (EEDP) from 2011 to 2030. As of September 2014, Thailand used natural 
gas to generate electricity in high proportion or 67% of total fuels consumed for domestic electricity generation. The 
allocation of primary energy to produce electricity is extremely significant for reliability of national power system and 
keeping electricity price at reasonable level. Therefore, the proper consumption proportion of fossil fuels and appropriate 
use of renewable energy are included in PDP 2010, Revision No. 3 Plan, and have been carried out to increase the 
proportion of renewable energy usage.
 In the past, the Ministry of Energy has issued the policies to promote the allocation of power production using 
alternative energy as substitute for fossil fuel and to reduce future importation of oil. This will affect the proportion 
of electricity generation using alternative energy as substitute for fossil fuel such as natural gas and lignite to be at 
least 25% of the power production of the entire system within 10 years. This will cause the production capacity form 
renewable energy to reach 20.546 megawatts or 29% of the entire production capacity at the end of of PDP 2010 
Plan, Revision No. 3 in 2030. The capacity will be classified as domestic renewable energy (13,688 megawatts) and 
renewable energy from neighboring countries (6,858 megawatts). 

Source: PDP 2010 Revision No. 3 Plan
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Figure showing the Proportion of Power 
Production Capacity from Different Types 
of Fuel in Thailand as of the end of 
October 2014

Source: EGAT
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 However, on 16 July 2013, NEPC resolved to adjust electricity generation target from alternative energy from 
previously 9,201 megawatts to 13,927 megawatts in 2021 to substitute the importation of fuel oil and other types 
of energy from overseas sources as follows:

 In addition, on 22 October, 2014, NEPC approved on the framework of “Power Development Plan 2015: PDP 2015” and the 
revision of Alternative Energy Development Plan (AEDP) and Energy Efficiency Development Plan (EEDP) to be in same timeframe 
as PDP 2015 Plan. The preparation of PDP 2015 Plan aims to strengthen the consistency of Thailand power capacity development 
to be in accordance with the future demand of electrical power and economic expansion. The framework of PDP 2015 Plan shall 
consider the reliability of national power system and proportion of fuels used in electricity generation, which consists of energy 
sustainability, electricity generation cost, the allocation of fuels used in power production to decrease the dependency on specific 
types of fuel, and environmental impacts. The framework of PDP 2015 Plan also includes the reduction natural gas usage 
proportion and the increase of alternative energy usage. The energy used in the power production at the end of PDP 2015 Plan 
can be classified as follows: natural gas (30%), clean coal (30%), renewable energy (20%), nuclear (5%), and electricity 
imported from foreign manufacturers (15%). The benefit of PDP 2015 Plan will encompass the increase of the efficiency of 
electrical energy usage, increase pricing competitiveness, and the proper proportion of alternative energy usage. It will also 
contribute to the decrease of the future importation of fuel from foreign manufacturers.

Alternative Energy 

Production Capacity Target in                                        
Year 2021 (Megawatt)

Installed Production 
Capacity as of 
31 December 2013Original New

(1) Biomass Energy 3,630 4,800 2,230

(2) Biogas 600 3,600 263

(3) Solar Energy 2,000 3,000 635

(4) Wind Power 1,200 1,800 223

(5) Energy from Wastes 160 400 47

(6) Hydro Power 1,608 324 105

(7) New Form of Energy 3 3 0

Total 9,201 13,927 3,503

Source: NEPO 

Note: (1) Biomass Energy – There are numerous number of the entrepreneurs that have requested the support from the governmental sector 
  in the establishment of 1-megawatt community biomass power plant. The fuel utilized has been hevea scraps particularly sugar 
  plants that can improve their efficiency of electricity generation process of approximately 1,000 megawatts. 
          (2)  Biogas – The main fuel comes from industrial wastes, animal excrements and energy crops. In 2013, Ministry of Energy has con
  ducted the research project of Community Enterprise-Based Green Energy from Energy Crops Model (Biogas from Energy Crops).  Its 
  target is to establish the twelves 1-megawatt biogas electrical power generation model plants in different regions. These plants will 
  be the model for the expansion plan that targets the production capacity of 3,000 megawatts.  
          (3)  Solar Energy – The Ministry of Energy promotes the installation of Solar PV Rooftop and Community-Based Solar Energy Power Plant 
  Project, each with the targeted capacity of 800 megawatts. 
          (4)  Wind Energy – Studies reveal that Phetchabun, Kanchanaburi, Ranong, Surat Thani, Phatthalung, Songkhla and Yala have the 
  potential to be the site of wind turbine installations with approximate production capacity of 1,000 megawatt. In addition, the 
  information from the Board of Investment indicates that there have been additional applications for investment promotion of wind 
  energy for over 900 megawatts.
          (5 Energy from Wastes – The Ministry of Energy has implemented the policy involving clean energy usage by encouraging Local 
  Administrative Organization (LAO) to produce energy from wastes.     
          (6)  Hydropower – From the previous target of 1,608 megawatts (1,284 megawatts from Pump Storage Hydro Power Plant Project and 
  324 megawatts from Very Small and Small Hydro power plant Project), the new target has been decreased to 324 megawatts since 
  Pump Storage Hydro power plant Project does not contribute the production capacity that can be classified as net alternative 
  energy. 
          (7)  New Energy – such as geothermal energy, stream or wave energy, and hydrogen. 
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CORPORATE SOCIAL RESPONSIBILITY

1. The Policy in General

 The company formulates policies that contribute to 
sustainable business operations through creating credibility 
among stakeholders, excellence and efficiency of practices, 
transparency, developments in every aspect of the organization 
and responsibility in the society and environment. The scope of 
practice follows the sustainability management approach of the 
company and the international standard. The company determines 
the scope of sustainability and corporate social responsibility 
management as follows:

 (1) Manage a successful business, the company has to 
consider the aspects of economic, social and environmental 
responsibilities as well as stakeholders in order to achieve 
sustainable growth under the management of dedicating and 
motiving leaders with great sense of leadership and governing 
approach, which go hand in hand with efficient risk management 
system. 
 (2) Promote business practices and operations with high 
regard in human rights and the protection of employees and 
business partners’ right fairly.
 (3) Determine to contain least impacts that are caused 
by business operations on the society, environment, people’s 
well-being and safety. 
 (4) Operate business with transparency, fairness and allow 
every process to be checked. 
 (5) Respect the rights of the stakeholders, sustainable 
social development operations and community development.
 (6) Manage through chain of command to be in accordance 
with human rights and labor laws, including effective information 
management system.  
 (7) Drive to operate the business under product 
responsibility standard, not only in the legal aspect, but also the 
development of product to respond to social, economic and 
environmental demands, including those of the stakeholders. 
 (8) Transparently, relatively, accurately disclose the 
company practices, management direction as well as economic, 
social and environmental operations which are in line with the 
sustainable approach of Global Reporting Initiatives (GRI) (1)

 (9) Realize the value of communication, particularly with 
the stakeholders, as the key element of sustainability management. 
Improve the design and management of social, economic and 
environmental issues to gain acceptance from the stakeholders.
 (10) The management of relative sustainability requires 
integration and ultimately leads to sustainable operations and 
practices.

1.1 Corporate Social Responsibility : CSR 1.2 Anti-Corruption Policy

 The company is determined for its business operations to be 
performed with honesty, transparency and fairness, in accordance 
with the good governance principle. As a result, the anti-corruption 
policy is formulated in order for every personnel of the company 
to use as the guideline for their professional practices. The 
company does not accept any kinds or types of corruption,
indirectly or directly. Hence every personnel must abide by the 
company’s anti-corruption polices, which are as follows:

 (1) The company’s personnel must not participate in any 
kinds or types of corrupt activity, directly or indirectly. 
 (2) The company’s personnel must be highly cautious of 
their conducts regarding the offering or receiving of anything 
of value to or from any persons. The offering or receiving of 
gifts and meals should be done only for business purposes. 
The value should be appropriate and rational and must not 
cause any significant impact on the decision-making process. 
 (3) The company will organize efficient and consistent 
internal audit and risk assessment system to help prevent 
corruption.
 (4) The company will organize transparent and accurate 
financial reporting mechanisms under international standard of 
accounting system. 
 (5) The company will organize human resource management 
processes that reflect the company determination to fight 
against corruption. 
 (6) The company will organize communication channels 
for the company personnel to inform any clues, provide 
suggestions and file complaints concerning any act related to 
corruption within effective protection measures to informers. 
 (7) Business transactions must be in accordance with 
anti-corruption laws of the country in which the company 
operates.  
 (8)  Any actions that violate or fail to abide by the policy, 
directly or indirectly, will be considered to undergo disciplinary 
actions as specified by the company or legally charge.

(1) Global Reporting Initiatives (GRI) is the one of the world’s most widely used reporting framework with the United Nation as its official  partner.   
 Through integrative connection between environmental aspect to social and economic aspect, GRI guidelines are used by industrial 
 entrepreneurs for management and sustainable development reports, which are disclosed and accessible by the public.
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2. CSR Operations and Stakeholders

The company realizes the importance of business ethics in its business operations, which 
goes hand in hand with Corporate Social Responsibility and highly regard stakeholders at 
any level so the company determines its framework for CSR and stakeholders as follows:

2.1 Employees
 
 The company realizes the importance of continuous human 
resource development with great attention to the role of employees 
as the key mechanism driving the organization to success, as well 
as maintaining economic, social and environmental sustainability. 
The company, therefore, acknowledges the significance of 
every employee in every unit without prejudice. The company 
also provides good and safety working environment, suitable 
remuneration and benefits to its employees, as well as to utilize 
innovations and technologies to support their work and to 
optimize their professional ability. In addition, the company 
believes that encouraging employees to participate in social and 
organized activities is another approach contributed to the 
development of employees’ potential and realization their self-
esteem. For that matter, the company advocates to organize 
activities that help stimulating employees’ participation, including 
social and environmental awareness. The aim is to promote 
corporate social responsibility activities within the company’s 
sustainable management framework, which follows the good 
governance principle and encourages the notion of good and 
valued individual. It also motivates the stakeholders to take 
parts in participatory process as well as to be more engaged 
in environmental issues.

2.2 Shareholders
 
 The company realizes its obligation to the shareholders, 
and therefore, determines the business code of ethics and 
formulates a policy, which clearly aims to optimize its development 
to the fullest potential in order for the shareholders to be 
sustainably benefited from its successful business result. In 
addition, the company also highlights the importance of respect 
of the shareholders’ rights to receive all the necessary information 
and accurate disclosure of its turnover along with other 
supporting information.

2.3 Clients
 
 The company has the role and responsibility to manufacture 
and distribute of power, steam and water for industrial use for 
its clients in the required timeframe. Such relationship has 
honesty, trust and mutual support as its foundation as the 
transaction of quality products and services are done in fair 
pricing condition. Everything contributes to the ramification of 
the relationships the company has formed with the clients. 

2.4 Business Partners
 
 The company considers business partners as the business 
alliances who contribute to sustainable development of the 
organization. As a result, clear and tangible policy is formulated 
as a guideline of a fair and mutually beneficial collaboration. 
In addition, the company also emphasizes business practices 
in the environment of fair, ethical and legal business competition.

2.5 Community and Society
 
 The company is motivated to follow the set out Corporate 
Social Responsibility (CSR) policy that strives and nurtures 
for the community and industrial organizations to coexist under 
the stage of sustainability and codependency. There are 3 aspect 
of CSR strategy initiated as follows;

 (1) Education: The company’s policy is to offer sustainable 
educational support through long-term scholarships, educational 
activities and developments in local communities.
 (2) Development of people’s quality of life: The policy 
encompasses creating career opportunity for members of local 
communities, organizing activities such as the senior citizens 
club, developing of activities for community public health 
volunteers and mobile doctors unit to gather within developing 
of youth projects as well as the promotion of good health 
through sports. 
 (3) Interactions with the public sector: By organizing 
activities that are creatively beneficial for the public good and 
encouraging members of the local community to participate, 
which allow them to have better understanding about the 
company which gradually forms and nurtures solid, healthy 
relationship between the company and the public. Communications 
between the two sectors are encouraged through meetings, 
discussions, consultations, as opinions of the people including 
those of the involved working agencies are to be attended to/
understood. The company also hosts open-house events where 
members of the community are invited to the actual business 
operations, creating credibility and confidence in the company.

2.6 The Environment
 
 The company realizes the responsibility it has for the 
environment, particularly of the areas and communities locating 
near the power plants. It also foresees the worsening waste 
problem in Rayong with 900-1000 tons of wastes being produced 
each day. Since the problem tends to be worsen, the company 
collaborates with the government and public sector to conceive 
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3 Social and Environmental Activities
In addition to concerns on social and environment impact from business operation, the 
company has initiated several other activities in accordance with its corporate social 
responsibility and sustainability management approach. The followings are the projects 
conceived in response to the company’s CSR objective

The Green Office Building

 The company put great emphasis on energy savings. The 
renovation of the office building is the testament of the attention 
to details that contributes to holistic and efficient energy 
savings approach the design is able to adopt. The use of 
toxic-free materials, products made of recycled material, waste 
management system, health protection and safety measures, 
all result in the conception of a Green building. The success 
consequentially leads to the Platinum-CI V.2009 LEED 
certification award, which is considered to be the highest 
level of LEED’s Green building criteria, for Commercial Interior 
design. The GPSC office is also the first office in Thailand to 
be certified by U.S. Green Building Council (USGBC). The 
company’s Bangkok office is acknowledged for its pleasant 
working environment that positively enhances employees’ 
collaborative performances. The office also lessens the negative 
impact it has on the local community and the environment 
according the evaluation standard of LEED or Leadership in 
Energy and Environmental Design. The Green elements design 
has managed to succeed contribute to the building’s success 
to sustainably save maintenance expenditure.

 From efficient office management to receiving globally 
renowned LEED Platinum, all are the proofs of the company’s 
attentiveness in operating the business along with great 
awareness in social and environmental responsibility, exemplifying 
the environmentally friendly office that will grow strong and 
sustainably in the future to come. 

Platinum (in Commercial 
Interior) is considered 
the highest level of 
LEED-CI V. 2009.
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the most effective resolutions. The company has continuously 
studied comprehensive waste management system of Rayong 
province by transforming the waste into electrical power. It is 
expected that the plant will generate approximately 6-9 
megawatts and will eliminate the maximum of 500 tons of 
wastes per day. 
 The toxic ashes and gases caused by the burning from 
electricity generation process will be managed in line with to the 
international standard, while the neighboring local community 
will not be affected from the plant’s operation. The company 
expects the project to become the pilot project of Creating 
Shared Value (CSV) approach, exemplifying the collaboration 
between government and private sector, which can be used in 
other provinces in the future.   
 In addition, the company also organizes a project that aims 
to reduce the release of toxic air pollution to the atmosphere 
through the improvement of the efficiency of the plant’s 
manufacturing technology as well as consistent environmental 
inspection of the plant’s production. The air inspection stations 
are established in the community, including the green buffer 
of trees grown around the plant area to help containing the 
dispersion of the pollution.
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Ecosystem Improvement of Chak Mak Canal 
 The company together with the PTT Group’s in Rayong province 
initiated ecosystem improvement of Chak Mak Canal mangrove 
forest project in Map Thaput, Rayong by planting mangrove trees 
in the area in August 2007. The benefit of mangrove forest is its 
ability to function as a natural water filter that prevents the 
sediments from being released into the sea. These sediments, 
which are blocked and settled at the mouth of the canal, become 
greatly nutritious for the mangrove trees. The fertility of the forest 
brings in living animals such as Fiddler crabs into the area, proving 
that the revived ecosystem has now grown into a home of both 
plants and animals. With participatory approach, the company’s 
high standard of environmental management aims to gain the trust 
and acceptance from the society and community, as everyone is 
welcomed and encouraged to be parts of the development. From 
2007 until today, the improvement of Chak Mak Canal project has 
been continual with the participation of the local community and 
youths; the area and its ecosystem is now growing strong and 
under great care.

Educational Projects
Better Life for the Young Ones
 The company together with Rayong-based members of PTT 
Group has continually provided educational supports for students 
and schools in Rayong, particularly the schools in Map Thaput, 
Map Khapattana, Mueng Ban Chang and Ban Chang. The ‘Outstanding 
Academic of High Schools Level Scholarship’ is initiated to 
encourage students’ endeavor in their study. The top student of 
each grade will be awarded the scholarship, which offers them 
great opportunity to help lessening their parents’ burden and 
allows them to be parts of the country’s educational development.

The Improvement of Quality of Life Projects
 Map Thaput Hospital is a 30-bed community hospital locating 
in Map Thaput Industrial Estate. Its area of responsibility 
encompasses 38 communities in Map Thaput with the total 
population of 132,752 (the registered population is 54,712 or 
41.21% while 78,040 or 58.79% is non-registered population). 
39.28% of the population is guaranteed the right for overall/
general healthcare, which causes the hospital’s income to be 
less than it should be, especially when comparing to the number 
of population in its area of responsibility. 
 The company together with PTT Group in Rayong offer 
financial support for Map Thaput Hospital for the provision of 
medical equipment and supplies. The support hopes to help 
improve the hospital’s standard and ability to sufficiently 
accommodate patients in the area of its responsibility. It also 
aims to develop Map Thaput Hospital into a 200-bed facility 
with sufficient personnel and high potential medical practitioners, 
which can provide comprehensive medical services for the 
population within the area within the period of 5 years (2014-
2018).
 

2014 Open House Project, Welcoming the 
Community
 Open House activity is held for members of community 
committee to be informed about the company’s business and 
manufacturing process, safety measures, environmental in-
spection and follow-up and evaluation measures as well as 
CRS initiatives. In general, Open House aims for the local com-
munity to have a better understanding and confidence in the 
company’s projects.
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 The collaboration between the company and PTT Group 
also encompasses the ‘School Projects Fund’. With great 
realization in the importance of a good learning environment 
and the readiness of school personnel and teaching media as 
the key factors to students’ learning ability, a budget is 
provided for the schools in Map Thaput, Map Khapattana, Mueng 
Ban Chang and Ban Chang. The funding is intended for the 
schools to use in the necessary provision, development and 
improvement and consequentially raise the overall standard 
of the provincial educational area. 
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The Risks in Power Business Operation
The Risk of Depending Solely in One Fuel Supplier

GLOBAL POWER SYNERGY PUBLIC COMPANY LIMITED

The company’s policy encompasses both domestic and international
investment in power and other related businesses. The investments are 
both direct and indirect (through shareholding), which go hand in hand 
with the company’s business strategies to continually take part in 
developments and investments in new projects. Such attempt will maintain 
and increase the company’s revenue, which consequentially brings
shareholders for long-term return. The risk factors in the company’s 
business operations that might significantly affect the investors’ investment 
as well as the risk prevention measures can be summarized as follows:

 Most of the manufacturing processes of the company’s power plants are fueled by natural gas, which 
offers approximately 1,442 megawatts generating capacity or 80% of the approximate total electricity 
generating capacity proportional to equity investment when all the projects begin their commercial operations. 
The company then has to rely on natural gas supplier in order for the power generation of the plants to 
continue. With PTT the only supplier of the current structure of natural gas supply chain, any discontinuity or 
disruption can cause the company’s power plants to cease their operations, which consequentially and 
significantly impacts the company’s business operations. As for the natural gas-fueled power plants that 
are in-between development projects, the company can face the risks that can affect the readiness to begin 
commercial operations in case there are delays in the supply and connectivity of the system that delivers 
the gas to the projects’ locations.
 Nevertheless, the company has entered into a long-term natural gas sales agreement with PTT, which 
encompasses the period from 15 to 25 years. The gas is delivered through pipelines to the company’s 
power plants where the power is generated. The sales agreement determines the minimum Gross Calorific 
Value and Pressure, which obligates PTT to supply the gas for the company throughout the duration of the 
agreement. The agreement gives PTT the right to terminate the contract before the expiration of the 
agreement, for instance, in case the concessionaires or manufacturers does not have enough gas to supply 
to PTT, or any damage caused to PTT’s pipeline system, branch piping system, gas separation plant, or 
power plant, which results in the inability to supply the gas more than 12 consecutive months. Nevertheless, 
the terms and conditions in the termination of the agreement are similar in sales agreement. Additionally, 
there has never been any incident where the operating power plant has to shut down its operation due to 
the disruption of supply or erratic quality of natural gas.
 To reduce the risk of overdependence on natural gas as the process fuel, the company has a plan to 
co-invest or co-develop in alternative energy-fueled power plants in order to reduce the proportion of 
capacity related to equity investment in gas-fired power plants in the future. This will consequentially
diminishes the risk of the company’s dependence of one major fuel supplier.
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The Risk from Uncertainty of Climate

The Risk from Electricity Pricing
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 The uncertainty of climate can have an effect on the company’s electricity generation capability, income 
and business operations. In the case of solar power plant, the effects are caused by the uncertainty of that 
climate that can vary the intensity of solar radiation and the shorter duration for daily production. These factors 
result in the lower than expect generation capability and consequentially affect the company’s revenue. 
In addition, climatic uncertainty can influence generation capability of hydropower plants due to the 
unpredictability of the amount of rainwater and the change in seasonal rainfall period, which can also cause 
the plants to produce less power than expected. 
 Nevertheless, the company has increased its concern and measures in effective management of the 
aforementioned risk factors for renewable power plants such as Output Performance Guarantee for EPC 
contractors, machinery insurance according to suitable longevity for solar power plants. The company also 
studies retrospective information and statistics of the amount and force of water before the decision about 
the investment can be made. The company also plans to expand the investment in other types of renewable 
energy as well as increases the location of the project, which can potentially reduce the risk from climatic 
uncertainty.
 Furthermore, for the plants that depend on water for their power and stream generating operation, the 
lack of water can cause them to reduce or even temporarily cease production capacity. Nevertheless, the 
company has been monitoring water shortage condition closely with the representatives on PTT Group’s 
Water Resource Management Committee. The company also implements Business Continuity Management 
to ensure the effectiveness of problem solving measures.

 The determination of electricity pricing for the company’s industrial clients is based on PEA’s price 
regulated by ERC. ERC determines electricity rate by considering the manufacturing and transportation 
cost of PEA and other electricity authorities such as EGAT and MEA before announcing the automatic fuel 
tariff rate or Ft. However, the Ft rate is determined by PEA reflects the fluctuation of fuel price, inflation, 
currency exchange rate and other influencing factors through automatic tariff adjustment mechanism or 
the average wholesale Ft rate. While the company’s  production and distribution cost comprises mainly of 
natural gas price, PEA’s electricity rate, in which the company bases its electricity pricing on, cannot 
reflect the actual cost its production and distribution. In addition, the average wholesale Ft rate may not 
be adjusted to reflect the real production and distribution cost at the time, mainly because the average 
wholesale Ft rate is adjusted every 4 months and does not necessarily follow the changing fuel price. As 
a result, the determination of electricity price basing on PEA’s Ft rate can have an effect on the company’s 
revenue. 

The Risk from Natural Gas Price Fluctuation

 Currently, the company’s operating power plants rely on natural gas as the main source of energy. 
Natural gas is also the company’s main operating cost, accounting to 88% and 84% of the total expenditure 
in 2013 and 2014, respectively. As a result, the changing of the price in natural gas can significantly 
affect the company’s profit making. The company’s ability to pass on the price of natural gas to clients who 
buy power and steam from the company depends on the terms and conditions determined in each of the 
sales agreement. As a result, the company can face the risk natural gas’ price fluctuation since only partial 
cost-plus pricing can be implemented. Such uncertainty has direct effect on the company’s profit making 
and can potentially have negative impact on the company’s business operations, financial status and revenue. 
However, the price of natural gas has not yet faced any significant fluctuation that would affect the company.
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The Risk from Being Too Dependent on Major Clients

The Risk from EGAT’s Refusal to Purchase Power from Sriracha Power Plant

The Risk from the Income of the Company which Depends on Only Few Industrial
Clients that are mostly PTT Group’s Companies

RISK FACTORS

 EGAT is the company’s biggest client, and EGAT’s position as the biggest power generator and buyer 
who oversees the main electrical system and is considered the country’s main wholesale distributor. EGAT 
is also the buyer of GPSC’s generated power under the long-term sale agreement, which considered as a 
very important factor for the company’s overall business. On 31 December 2014, the company signs a 
sale contract with EGAT in the approximate amount of 3,870 megawatts (the contract includes IPP: 2,100 
megawatts, SPP firm contract: 450 megawatts, SPP non-firm contract: 100 megawatts, and the power 
purchase agreement with Lao PDR: 1,220 megawatts), which accounts to 86.5% of the production capability 
if all the plants are able to perform commercial operation. The income GPSC receive from EGAT accounts 
to 55% and 46% of the company’s revenue in 2013 and 2014 respectively. As a result, if EGAT decides 
not to renew the IPP or SPP Firm contract after they expire, the termination can significantly affect the 
company’s operation. 
 Nevertheless, the company’s business goal is to continually increase production capacity through the 
expansion of domestic and international investment and development through its strategy for business 
growth (please see additional details under ‘Business Strategies’ section). As a result, the increase of 
production capacity can compensate what might be absent in case EGAT refuses to renew the contract.

 Sriracha power plant is one of the plants in IPP project with production capacity of 700 megawatts. The 
IPP contract grants EGAT the right to change the amount of power purchased from the company. EGAT is 
obligated to notify the company about the matter. In February 2014, EGAT sent the letter of notification 
informing about its termination of power purchase from Sriracha power plant from December 2014 to December 
2018. Nevertheless, despite EGAT’s letter of notification for this particular period of time, EGAT has ordered 
Sriracha power plant to generate power into its system since December 2014 until present. As a result, 
the company has to be prepared to resume power generation according to EGAT’s requirement in order to 
continue receiving Availability Payment from EGAT as indicated in the purchase agreement. 
 Even though EGAT does not purchase power from Sriracha power plant in the specified period of time; 
the condition indicated in the agreement obligates EGAT to continue paying the Availability Payment on a 
monthly basis to Sriracha power plant. The Availability Payment also encompasses the fixed production and
maintenance cost, administrative expenses, essential maintenance cost, financial expenses and remuneration 
without considering the actual unit EGAT purchases from Sriracha power plant. However, EGAT does not 
have to pay for energy payment, which has to consider variable production cost. The company speculates 
that EGAT’s refusal to purchase power from Sriracha power plant in that particular period of time will not 
have negative effect on the company’s operation.

 The company’s income depends on only few industrial clients. The income from the sale of power and 
steam from industrial clients accounts to 44% and 53% of the company’s 2013 and  2014 total revenue, 
respectively. Most of the company’s industrial clients locate in the same area or industrial estate, which 
increases the risk of the company being affected by the change of the industrial estate’s regulations and 
practices, natural disaster or infrastructure failure. In addition, most of the company’s industrial clients 
are in petrochemical business and other businesses related to petrochemical, which are the kind of business 
that varies according to business cyclicality. The clients often have related production and maintenance 
plan, which means that the company can be indirectly affected by the clients’ production and maintenance 
program.
 In addition, even though the company is in long-term power and steam purchase contracts with industrial 
clients, if the contract comes to an end, the company may not be able to save all the clients or find new 
clients under suitable trade agreement. This can consequentially affect business operation, financial status 
and revenue. Nevertheless, most of the industrial clients are companies in PTT Group in which GPSC has 
always maintained a good relationship. GPSC expects that most of the industrial clients will renew their 
power or steam purchase contract since the change of supplier will bring about considerable additional 
cost from the installation of new systems and equipment.

GLOBAL POWER SYNERGY PUBLIC COMPANY LIMITED
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 The power production process might face the risk concerning safety, health and environment due to the 
inefficiency of production and management standard. This can potentially cause damage to the employees’ 
lives and the company’s assets as well as the surrounding community. The company can also be facing 
lawsuit due to its violation of environmental laws. As a result, the company has always put great emphasis on 
business operation where responsibility and safety of the society and environment are highly regarded. 
Proactive measures are implemented to prevent the danger caused by machinery, working stations and the 
entire working process.
	 •	 Determine	indicators	to	help	measure	safety,	security,	health	and	environment	standard	with	follow-up
  and report system that keeps the executives and boards continually notified. 
	 •	 Organize	training	and	create	working	plan	that	prioritizes	the	quality,	reliability,	safety,	health	and	
  the environment. Examination system is brought in order to continually maintain the standard as 
  well as for the working plan to truly answer to the actual working efficiency and environment. 
	 •	 Analyze	risky	working	behaviors,	 investigate	 the	points	where	reliability	and	safety	are	at	 risk,
	 	 determine	the	danger	zones,	as	well	as	inspecting	the	working	environment	and	methods	that	can	
  have negative effect on the health and well-being of employees and other involved parties. The obtained
  information will be used in the design and indication of suitable and effective preventive and
  problem-solving measures. 
	 •	 Develop	the	working	process	that	prioritizes	the	ability	to	continually	lessen	environmental	impact	
  as well as design the production process and selection of equipment under QSHE principle.
	 •	 Develop	 a	 safety-working	manual	 to	 promote	 and	 inform	 the	 employees,	 business	 partners	 and	
  stakeholders’ proper knowledge and understanding about quality, reliability, safety, health and the 
  environment.
	 Due	to	GPSC’s	strong	and	continual	operation,	the	company	has	zero	case	of	QSHE	accident	as	no	
working day or production is affected. The standards (ISO 9001/2008, ISO 14001/2004, QHSAS 
18001/2007 and TIS 18001/2011) are preserved while the company continues to win awards and 
certification by the government agencies for its ability to effectively follow EIA’s environmental measures 
from industrial waste management, environmental governance project to industrial waste recycling and 
maintaining	zero	accident.

RISK FACTORS

The Risk Concerning the Efficiency and Reliability of the Company’s Power Plants

The Risk Concerning Safety, Health and Environment Standard

 The efficiency of power production process of the plants significantly affects the company’s revenue.
If the power plants are unable to maintain production efficiency, for instance, having a higher heat rate 
than what is indicated in the contract can result in higher production cost. If one of the power plant has 
to stop its operation due to the lack of reliability of the system, and whether the problem comes from one 
of the company’s internal factors or the outside connecting transmission system, the unscheduled shutdown 
can have negative impact on the company’s revenue, profitability ratios, reliability and turnover.
 Nevertheless, the company has implemented the policy that regulates each power plant to have specific 
scheduled maintenance to ensure production efficiency as indicated in the contract. Quality management 
systems are also employed (ISO 9001, ISO 14001 and OHSAS/TIS 18001) as well as the Total Productive 
Maintenance or TPM. The company also employs PTT Group’s Safety, Security, Health and Environment 
Standard: SSHE Standard to help maintaining production efficiency and reliability. In addition, Reliability 
Improvement Team is established to continually strengthen the reliability of the power production and
distribution system. GPSC also plans to elevate the level of reliability of the current transmission system 
network through the collaboration with EGAT and Industrial Estate Authority of Thailand.

ANNUAL REPORT 2014
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The Risk from the Management Projects under Construction

The Risk from Development or Investment in New Projects as well as
Choosing the Projects and Business Partners

RISK FACTORS

The Risk from Insufficient Insurance Coverage

 The company’s business operation can face the risk from accidents and other damages related to the 
power production. The current insurance covers ‘All Risks’, which encompass the loss or damages of the 
plant’s asset, business interruption (protection of profit loss), and Third Party Liability (outside individuals 
whose loss of life, bodily injury or asset are caused by the plant’s operation). The insurance’s coverage 
and conditions regarding Deductibles indicates that the assured is responsible for deductibles in the 
specified amount. The purchased insurance is exempted from the standard insurance coverage, which can 
cause the company to be affected by insufficient insurance coverage, or in some cases, the loss can be 
higher than the sum insured. This can have significant negative impact on the company’s business operations, 
financial status and turnover.
 However, the company implements the measure to monitor, examine and stimulate every employee about 
the	precautions	and	scheduled	maintenance	as	well	as	the	safety	measure	and	regular	drills.	The	utilized	
preventive approach results in low and unworried risk the company might face from insufficient insurance 
coverage.

 While some of the power plant projects are still under construction, the company can face the risk of 
projects’ inability to meet the schedule due to the lateness of construction and installation of machines and 
equipment caused by contractors. There are also issues concerning cost overrun, technical engineering 
problems, and irreconcilable conflict with local community or environmental factors. In addition, the 
management of certain oversea construction projects can come with unexpected conditions or limitations, 
which can cause the revenue to be different from what is expected. The company is currently overseeing 
the following 5 construction projects: 1) Natural gas fueled Cogeneration Power Plant locating in Nava 
Nakorn Industrial Estate under NNEG’s management 2) Natural gas fueled Cogeneration Power Plant 
locating in IRPC Industrial Zone under IRPC-CP’s management 3) Xayaburi Hydropower Plant under XPCL’s 
management 4) Nam Lik Hydropower Plant under NL1PC’s management and 5) The second natural gas 
fueled Cogeneration Power Plant locating in Bang Pa-in Industrial Estate under BIC’s management. 
 Nonetheless, the company gives great importance to the selection of reputable and proficient contractors 
for the turn key contract. Teams of consultants are formed to provide technical information and management 
of the projects, as well as to consistently and continually examine and monitor the progress of each project. 
The company is also determined to communicate with the local community and create mutual understanding 
to ensure that the construction will be completed according to schedule within budget and expected quality.

 The company has planned to expand its investment in both domestic and international power business. 
The selection of projects and business partners as well as the development of new projects comes with 
many risks but not every expectation and goal can be achieved. However, the company creates a measure 
to help with the decision making process. The selection process will be done according to this measure, 
cautiously and rationally. It encompasses critical analysis of involving factors such as the economic, political 
and social policies of the country where the investment will take place. Economic and industrial conditions, 
financial capital, costs from the purchase and installation of machines and equipment as well as construction, 
laws	and	regulations	are	analyzed	 to	 evaluate	 investment	possibility	 and	expected	 return.	 In	 addition,	
sensitivity analysis is also done to prevent any negative impact the project might cause by creating preventive 
measure in advance. As for the investment in new projects, the company is particularly cautious about 
selecting the right partners with good reputation, knowledge, experience, proficiency, financial strength as 
well as past successes to ensure the partners’ ability to do business with GPSC in a long run with great 
efficiency and achievement. 

GLOBAL POWER SYNERGY PUBLIC COMPANY LIMITED
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The Risk from the Change of Governance, Rules, Regulations and Laws

The Risk in Administration and Management

RISK FACTORS

The Risk from the Inability to Control the Right to Vote

The Risk from the Associated Companies’ Inability to Achieve the Set Out Business 
Goals and Dividend

 GPSC is currently investing in several power companies whose operations involve the development of 
power plant projects while future investment in other companies is part of the plan. The company may not 
have representatives sitting in the board of these companies or considered as one of the key shareholders.
Hence, if there is any agenda that needs the board’s approval or majority of shareholders’ votes, the 
company will not be able to control the votes in both board meetings and shareholders meeting.
 Nevertheless, if the approval is done for the benefit of the companies that GPSC is investing in, GPSC 
believes that board members and shareholders will agree and approve on the matter. In addition, the 
company comes up with the business approach, which will be used with its subsidiaries, associates and 
companies. For instance, performance monitoring, reviewing and improvement of  policies and major working 
plans as well as the accurate and comprehensive disclosure of information regarding the companies’ 
operations and financial statement.

 Since some of the GPSC power plant projects are co-investment, the company may not have the  
significant role and the power to control the direction of business operations due to the insignificant 
amount	of	owned	stocks.	As	a	result,	the	company	organizes	a	system	to	closely	monitor	and	evaluate	
these companies’ business operations. For instance, setting up the targets for availability payment and 
production efficiency of machines and equipment according to the standard and indication of laws. Monitoring 
measure will be implemented to prevent the risk from the operation of machinery and maintenance of the 
plants that have begun their commercial operation. This can potentially help the business operations of the 
companies that GPSC is investing in, in orders to achieve.

 The regulatory tendency of power producers in Thailand has changed significantly. According to the 
Energy Industry Act, the rules and regulations, proposals of power industry infrastructure as well as 
power plant projects. There is a tendency for something like this to happen in the future while these 
changes can significantly affect the company’s business operation, financial status and turnover.  The rules, 
regulations and laws relating to the power industry have become more rigorous. The violation of such 
rules, regulations and laws can have significant impact on the company’s operation and reputation. 
	 However,	the	company	realizes	and	attempts	to	reduce	such	risk	by	comprehensively	following	the	
rules, regulations and laws relating to business operations as well as the environment. The company also 
put high regard on the employees’ safety, health and well-being while making sure that every operating 
power plant has the system for serious and continual environmental quality standard inspection and 
monitoring from air, water and noise pollution to biodiversity. 

 GPSC invests in 24M, which is the pioneering manufacturer and distributor of Lithium-Ion batteries whose 
research and development have conceived new manufacturing technologies. Using less resources and production 
time, 24M’s products are far superior to other Lithium-Ion batteries available in the market for their efficient 
performance and safety. The product’s development is now in the middle of becoming High Volume
Manufacturing, which means that it can be the risk where the test might fail or unsatisfied or the high 
volume manufacturing cannot be done. There is also a chance for production errors, which results in most 
investment, the company’s financial status and turnover. Nevertheless, 24M battery is currently being tested in 
the Lab Scale while the result from Pilot Plant level is satisfied. The project shows great promise that the 
manufacturing of 24M battery can be done in the commercial scale.

ANNUAL REPORT 2014
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The Risk from the Company’s Dependency on Human Resource

The Risk in Maintaining Organizational Image

 With the company’s business encompassing the generation of power from various energy sources, the 
operation of each type of power plant depends highly on the personal with specific experience and proficiency. 
The company highlights the importance of human resource development. A system as well as working 
manually, the procedure is created to help improving production and management efficiency, preparing the 
company for future growth with the ability to handle the competitors in the long run. 
 The company has developed recruitment and selection process in order to find personnel with expertise 
suitable for the job while continually improving their knowledge and proficiency as well as inspiring
organizational	loyalty	and	team	work.	 In	addition	to	standardized	and	efficient	management	system	and	
working process, the company put great importance in the suitability and fairness of the employees’
remuneration and fringe benefit, following the industry’s employment standard.  Furthermore, the company is 
currently	developing	more	efficient	management	and	planning	a	stronger	organizational	structure	with	the	
development of Operational Excellence Management System (OEMS) with PTT Group to achieve the ‘Global 
Best Practice in Power Business’.

 The public’s expectation in the environmentally friendly operation of the power plant becomes an 
obligation for the construction and operation to take place with responsibility and cautiousness. One of the 
priorities in this operation is to lessen the effect on the environment and the surrounding community as 
much as possible. If the construction, production process or management of any of the company’s power 
plants causes negative impact on the environment and community, it can eventually lead to the community’s
opposition to the plant’s operation and deterioration of the relationship between the company and the 
community. These factors can significantly impact the company’s image and credibility including in 
acknowledgement from business partners, shareholders and the society in general.
 Nevertheless, the company has been consistently highlighting the importance of environmentally 
friendly production technology. It strives to garner the public’s acceptance through the promotion of CSR 
projects and maintaining a good relationship with the community. All in all, the objective is to not only 
maintain but improve the company’s reputation and credibility as well as acceptance from business partners, 
shareholders and the society in general (Please see Corporate Social Responsibility section).

Financial Risk
The Risk from the Fluctuation of Interest Rate

 The nature of power plant business operation requires a large amount of investment. In most cases, 
the investment comes in the form of loans from financial institutions with long-term credit period and floating 
interest rate. This, therefore, put the company at risk from the fluctuation of interest rate as same as 
other entrepreneurs in the industry.
 According to the company’s financial statement on 31 December 2014, the company borrowed
approximately 12,791 million THB from financial institutions. Most of the loans are in floating interest rate. 
As a result, if the interest rate of financial institutions shows significant change, it can affect financial 
capital and net profit of the company. In the meantime, while some of the loans are in THBFIX (Thai Baht 
Interest Rate Fixing), which can be considerably inconsistent, there are the loans where lending interest 
rate is based on the 6-months deposit interest rate provided by the financial institutions that makes it less 
volatile. However, if the interest rate shows greater vitality in the future, the company can reduce the risk 
by entering the Interest Rate Swap contract. 

GLOBAL POWER SYNERGY PUBLIC COMPANY LIMITED
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The Risk from Currency Exchange Volatility

The Risk from the Company’s Ability to Pay Off Debts

The Risk from Financing According to Investment Commitment

 The company’s income from domestic power production and distribution is in Thai Baht. The company 
has been investing in several power plant projects in foreign countries. The capital, which is used in project 
developments, purchase of machines and equipment including other business operations, is in international 
currency. While the company’s plan is to expand its investment internationally, the generated income is 
still in Thai Baht, which means that a high volatility in currency exchange can become a significant negative 
impact on the company’s business operation, financial status and revenue. 
 Nevertheless, a measure has been implemented to prevent the risk from currency exchange volatility. 
The	monitoring	and	analysis	of	movements	and	factors	influencing	the	currency	exchange	rate	are	utilized	
to help find suitable alternatives for capital raising. This also includes the use of hedging instruments to 
reduce the risk from currency exchange volatility. In addition, the company will be able to generate income 
from its investment in power plant projects in foreign countries and foreign currency. In the future, this 
partially allows the company to manage currency exchange rate more effectively.

 The company’s future business expansion requires a great deal of investment. Most of the sources of 
capital mainly come from loaning. The company is therefore burdened from the obligation to pay back the 
interest and the loan to financial institutions in the specified period of time. It also has to follow the financial 
conditions indicated in the loan agreement. If the company’s revenue is less than expected or the company 
fails to follow the indicated financial conditions, it can face the risk of financial default, which can lead to 
the debtor’s demand for the company to immediately pay back the entire sum of the loan.
 Nevertheless, the company has created a long-term financial plan with continual follow-up system to 
ensure that it will have enough cash flow to efficiently expand the investment as well as the ability to pay 
back the interest and the loan, and follow the financial conditions indicated in the loan agreements.

 With the company’s power plants under construction, the company is obligated to add 6,370 million 
THB to the capital on 31 December 2014 (Please see ‘Business Overview’ section). In addition, if the prepared 
investment is not sufficient due to the contractor’s lateness of construction and installation of machines 
and equipment, engineering technicalities and other possible limitations that might result in cost overrun. 
In order to continue and complete the project, the company is obligated to achieve the required financing.
 Nonetheless, in addition to the remaining cash and 8,000 million THB long-term credit limit from
financial institutions, the company will also receive more capital from the offering of capital increase
ordinary shares, allowing the company to have enough money to abide by the obligations of contract and 
complete the construction.

ANNUAL REPORT 2014



P- 116

 For this capital increase share offering, the company sold the maximum of 9,310,000 capital increase 
shares to the company’s directors, executives and employees (0.62% of the paid-up capital) at the price 
of 18 THB per share, which is a lower price than the public offering. As a result, most investors who 
subscribe for the issued stock can face the risk of price drop after the stocks are traded in the market. 
The company determines the period, which prohibits the sale of the stocks purchased by directors and 
employees for 24 months. The directors, executives and employees cannot sell more than 1/3 of this 
particular type of share and the sale must be done in the specified period, which is 12 months, 18 months 
and 24 months since the day company’s shares are traded in the market. As a result, most investors who 
subscribe to the issued shares can face the risk of price drop if the directors, executives and employees of 
the company sell the shares when the prohibited period is over. 
 In addition, according to the Financial Reporting Standard, the 2nd issue (Revised 2014) concerning the 
share-based payment, the company is required to record the payment of the shares purchased by directors, 
executives and employees in that particular accounting period. The difference between the price of the 
share purchased by directors/executives/employees and the public will be multiplied by the number of 
shares sold to directors, executives and employees. This means that once the payments are recorded, 
investors might have to face the risk from the reduction of earnings per share.

 The company’s intention for this public offering was initiated before the result from SET was notified. 
The truth of the matter is, the permission for the company’s securities registration was submitted on 28 
November 2014 by Finansa Securities Company Limited, KT Zmico Securities Company Limited and TISCO 
Securities Company Limited as the financial consultants. The primary consideration indicated that the 
company was qualified for registration in SET; except that it was unable to meet SET’s distribution of 
minority shareholdings or “free float” requirement. With such uncertainty in the company’s securities 
registration, the investors then may have to face liquidity risk in the secondary market. Consequentially, 
the purchasing price of the issued stock can be lower than expected, which also means less capital 
gain if the company’s securities fail to be registered by SET. Nevertheless, the company’s financial 
consultants	speculate	that	after	the	public	offerings	are	finalized,	the	company	will	be	able	to	meet	the	
free float requirement.

The Risk from the Difference between the Share Price Offering to Company’s 
Shares to Directors, Executives and Employees and the Share Price Offering 
to the Public 

The Risk Concerning the Registration of the Company’s Common Stocks 
in the Stock Exchange of Thailand

RISK FACTORS
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RESEARCH AND DEVELOPMENT
The company highlights the importance of the development of operational 
efficiency of its main business, including the research and development of 
other related businesses. The success will contribute to the increase of the 
company’s turnover and diversify risks in the company’s investment. The 
company is currently investing in 24M Technologies, Inc., the pioneering 
manufacturer and distributor of Lithium-Ion battery whose research and
development has conceived new manufacturing technologies. Using less 
resources and production time, 24M’s products are far superior to other 
Lithium-Ion battery available in the market for their efficient performance 
and safety. The battery will be used in the industrial sector and back-up 
power storage for manufacturing process, for instance, the back-up power 
storage for manufacturing process of industrial plants to ensure the  
continuity of the production in case the loss of main power. The battery 
can also be used to store electrical power from the solar power plants and 
distribute the generated electricity when there is no available sunlight. The 
product’s Lab Scale and Pilot Plant is highly satisfactory. The construction of the 
plant for the manufacturing and commercial distribution of 24M’s battery is 
expected to begin in 2018.
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Fax 02-140-4601

Telephone

Website

02-140-4600

www.gpscgroup.com

Head Office 555/2 Energy Complex Building B, fl. 14, Vibhavadi - Rangsit Road, 
Kwaeng Chatuchak, Khet Chatuchak, Bangkok, 10900

Par Value 10.00 THB

Paid-in Capital

Authorized Capital 14,983,008,000 THB on 31 December 2014

11,237,256,000 THB on 31 December 2014

Industry Group Resources

Type of Business Energy and Utility

GENERAL INFORMATION

GENERAL INFORMATION

Business Registration Number

Business Operation Generating and supplying electricity, steam and other utilities. And the 
company also invests in other companies, which generate and supply 
electricity, steam and other utilities as well as international and domestic 
companies with related business.

Company Information

Name Global Power Synergy Public Company Limited

0107557000411

Company
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Xayaburi Power Co., Ltd. (XPCL) 
215 Lanchang Road,
Bann Chiang Yuen, Chantaburi, 
Vientiane, LAO PDR
Indirect Associated Company

Generating and supplying 
power from Hydroelectric 
Power Plant

25%109,324.5026,861,000,000

Company Type of Business

Shareholder’s Equity
(Direct and Indirect) 
(%)(1)

Combined Heat and Power 
Producing Co., Ltd. (CHPP)
555 Vibhavadi - Rangsit Road, 
Kwaeng Chatuchak, Khet 
Chatuchak, Bangkok, 10900

Nava Nakorn Electricity 
Generating Co., Ltd. (NNEG) 
999 moo 13 Paholyothin Road, 
Klong 1, Klong Luang, 
Pathumthani, 12120

Thai Solar Renewable Co., Ltd. 
(TSR)
Maleenont Building, fl. 16, 
Rama 4 Road, Kwaeng 
Klongton, Khet Klongtoey, 
Bangkok, 10110

Nam Lik 1 Power Co., Ltd. (NL1PC)  
402B of 4th Floor, VicngVang 
Tower, Boulichan Road, Unit 15, 
Dongpalan Thong Village, 
Sisttanak, Vientiane Capital,
Lao PDR

Siam Solar Energy 1 Co., Ltd. 
(SSE1)
Maleenont Building, fl. 16, 
Rama 4 Road, Kwaeng 
Klongton, Khet Klongtoey, 
Bangkok, 10110
Indirect Jointly Controlled Entity

Natee Synergy Co., Ltd. (NSC) 
555/2 Energy Complex Building 
B, fl. 14, Vibhavadi - Rangsit 
Road, Kwaeng Chatuchak, Khet 
Chatuchak, Bangkok, 10900

IRPC Clean Power Co., Ltd. 
(IRPC-CP)
299 moo 5, Chuengnern, 
Rayong, Rayong, 21000

Generating and supplying 
power and cold water from 
Combined Heat and Power 
with District Cooling Power 
Plant

Generating and supplying 
power and steam from Cogen-
eration Power Plant

Investing through shareholding 
in companies related to power 
projects. TSR holds 100% 
shares of paid-in capital in 
SSE1

Generating and supplying 
power and steam from Hydro-
electric Power Plant

Generating and supplying 
power and steam from Solar 
Power Plant

Investing through shareholding 
in other companies related to 
power projects. NSC holds 
25% shares of paid-in capital 
in XPCL

Generating and supplying 
power and steam from Cogen-
eration Power Plant

100%

30%

40%

40%

40%

100%

51%

 Par Value per Share 
(THB)(1)

10

10

10

USD
10

100

100

10

Paid-in Capital
(Million THB)(1)

316.22

1,002.00

583.33

Million USD 
8.85

1,800.00

2,442.38

1,515.58

Authorized Capital
(THB)(1)

500,000,000

1,002,000,000

583,333,400

USD
37,200,000

1,800,000,000

4,200,000,000

3,362,300,000

Subsidiaries

Jointly Controlled Entities

GENERAL INFORMATIONP- 120

GLOBAL POWER SYNERGY PUBLIC COMPANY LIMITED



Company Type of Business

Shareholder’s Equity
(Direct and Indirect) 
(%)(1)

Business Services Alliance 
Co., Ltd. (BSA)  
PTT Phrakhanong office and 
Oil Terminal 555 Ard Narong 
Road, Kwaeng Klongtoey, 
Khet Klongtoey, Bangkok, 
10260

24M Technologies, Inc. (24M)
Cambridge, Massachusetts, 
U.S.A.

Sport Services Alliance Co., Ltd.
(SSA)
199/7 moo 1, Chuengnern, 
Rayong, Rayong, 21000
Indirect Capital Investment

Ratchaburi Power Co., Ltd.  
(RPCL)
1828 Sukhumvit Road, 
Kwaeng Bangjak, Khet 
Prakanong, Bangkok, 10260

Managing human resources 
in PTT Group

Researching and Developing 
the manufacturing of Lithium-
Ion battery for industrial use 
and back-up power storage

Managing business in PTT 
Group

Generating and supplying 
power from Combine Cycle 
Power Plant

25%

17%

25%

15%

 Par Value per Share 
(THB)(1)

10

USD
0.001

10

100

Paid-in Capital
(Million THB)(1)

2.00

Million USD 
50.12

5.00

7,325.00

Authorized Capital
(THB)(1)

2,000,000

USD
50,118,000

5,000,000

7,325,000,000

Bangpa-in Cogeneration Co., 
Ltd. (BIC)
587 Suthisarnvinichai Road, 
Kwaeng Dindang, Khet  
Dindang, Bangkok, 10400

Generating and supplying 
power and steam from Cogen-
eration Power Plant

25%101,370.001,370,000,000

Associated Company

Investment Capital

Note : (1) As of 31 December 2014
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Company

Head Office

Telephone

Fax

Company

Head Office

Telephone

Fax

Company

Head Office

Telephone

Fax

Thailand Securities Depositary Co., Ltd.

62 The Stock Exchange of Thailand Building Ratchadapisek Road,
Kwaeng Klongtoey, Khet Klongtoey, Bangkok, 10110

02-229-2800

02-359-1259

KPMG Phoomchai Audit Co., Ltd.

195 Empire Tower Building, fl. 50 - 51, South Sathorn Road,
Kwaeng Yannawa, Khet Sathorn, Bangkok, 10120

02-677-2000

02-677-2222

Weerawong, Chinnavat & Peangpanor Co., Ltd.

540 Mercury Tower, fl. 22, Ploenchit Road,
Kwaeng Lumpini, Khet Pathumwan, Bangkok, 10330

02-264-8000

02-657-2222

1. Securities Registrar

2. Auditor

3. Legal Consultant

Other References
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Company

Head Office

Telephone

Fax

TISCO Securities Co., Ltd.

48/8 Tisco Tower, fl. 4, North Sathorn Road,
Kwaeng Silom, Khet Bangrak, Bangkok, 10500

02-633-6505

02-633-6500

 
Company

Head Office

Telephone

Fax

Company

Head Office

Telephone

Fax

KT ZMICO Securities Co., Ltd.

287 Liberty Square Building, fl. 16, Silom Road,
Kwaeng Silom, Khet Bangrak, Bangkok, 10500

02-695-5000

02-631-1702

Finansa Securities Co., Ltd.

48/45 Tisco Tower, fl. 20, North Sathorn Road,
Kwaeng Silom, Khet Bangrak, Bangkok, 10500

02-697-3800

02-638-0301

4. Financial Consultants
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SECURITY AND SHAREHOLDERS INFORMATION

 Before the initial public offering, the amount of the  
company’s registered capital is 11,237,256,000 
Baht and the number of paid capital is 11,237,256,000 
Baht, which can be divided into 1,123,725,600  
common shares with the value of 10 Baht per share. 
Later, the extraordinary general meeting 2/2014 
held on 25 November 2014, approved the increase 
of capital shares in the amount not exceeding 
3,745,752,000 Baht. 374,575,200 increased 

 The company’s shareholding structure before the 
initial public offering and the selling of shares to 

 The company’s shareholders, PTT, PTTGC, TOP and 
TP, signed the Shareholders’ Agreement (dated 27 
December 2012), to determine the rights and roles 
between shareholders and the company management. In 
case the partners of agreement transfer the shares to 
another related party, the transferee must submit a 

Registered Capital and Paid Capital

Shareholders

Shareholders’ Agreement

SECURITY AND SHAREHOLDERS INFORMATION

capital shares will be issued for initial public  
offering at the value of 10 Baht per share. The shares 
can also be sold to the company’s directors,  
executives and employees. This will cause the  
company to have maximum amount of registered 
capital of 14,983,008,000 Baht and 1,498,300,800 
shares with the value of 10 Baht per share.

List of Shareholders Number of Shares Equity (%)

Shareholding Structure before the Issue of Increased Capital Shares

PTTGC

TP

PTT

TOP

Public

Directors, Executives and Employees of the company

TOTAL

340,565,223

311,425,457

338,266,861

133,468,059

-

-

1,123,725,600

30.31

27.71

30.10

11.88

-

-

100.00

letter of consent stating the acknowledgement to preserve 
and comply with the responsibilities and obligations as 
indicated in the agreement the transferor had signed. 
 Furthermore, the shareholders’ agreement will 
immediately terminate on the Listing Date on SEC. 
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SECURITY AND SHAREHOLDERS INFORMATION

 The company has policy to pay dividend the minimum of 30% of net margin according to a financial statement, after deduction 
of tax, reserve capital requirement and the commitment as in terms of borrowing agreement. Nevertheless, the dividend policy 
relies on the investment plan, necessity of investment as may deem appropriate. Once the  board of directors approves the  
annual dividend, the matter has to be proposed at the shareholders’ meeting for further approval unless it is the payout of  
interim dividend, in which the board has the authority to make the approval before reporting the transaction to the shareholders 
at the next shareholders’ meeting. 

 Dividend Policy of IRPC-CP is 100% of net margin after deduction of a reserve 
capital requirement and the commitment as in terms of borrowing agreement and 
after the deduction of the investment fund approved by boards. Nevertheless, 
IRPC-CP will pay shareholders a dividend when complies to the credit agreement 
as follows:  

 (1) Having the Debt Service Coverage Ratio (DSCR) at the minimum  
  rate of 1.15 : 1  
 (2) The breach of contract is not arise and the payment shall not  
  lead to the breach of contract. No Force Majeure exists while  
  the payment is made.    
 (3) Debt Service Reserve Account is fully reserved. 
 (4) The payment must (1) not more than twice per year or (2)  
  If the payment was made more than twice per year, the  
  approval must be granted by the credit agent. However, as  
  the dividend payment is made, the repay of the loan must be  
  made ahead of schedule in the 50% rate of the dividend paid. 

The Dividend History

Sub-Companies Dividend Policy

Dividend Policy 

Company Dividend Policy

Dividend Policy of IRPC-CP

Years 2012 10 Jan - 31 Dec 2013 2014

Earnings Per Share  
(THB/share)

Dividend Per Share 
(THB/share)

Dividend Yields 
(%)

1.4377

0.0167

1.16

1.32

-

-

1.2335

0.10

8.11

 Dividend Policy NSC is depends on NSC’s shareholder 
resolution. The board may make a payment when it 
is appeared to the board that NSC has much 
profit for the dividend payments. If NSC is at loss, 
the payment shall not be made until the company is 
recovered. The board may suggest, in the general 
meeting, the shareholders have a resolution to assign 
the reserved capital as deem appropriate.

 XPCL can pay the dividend when XPCL could  
completely follow terms of condition on the loan 
agreement such as Debt Service Coverage Ratio 
(DSCR) or Debt Service Reserve Account, or the 
payment shall not lead to the breach of contract. No 
Force Majeure exists while the payment is made etc. 

Dividend Policy of NSC

Dividend Policy of XPCL

 Dividend Policy of CHPP is 20% of net margin after deduction of the  
reserve capital requirement. 

Dividend Policy of CHPP
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ORGANIZATION STRUCTURE

On 28 February 2015, the company’s organization structure comprises of 
the board of directors, 2 subcommittees (the Audit Committee and the 
Nomination and Remuneration Committee) and the Management Committee. 
The organization structure can be outlined as follows:

ORGANIZATION STRUCTURE

Nomination and
Remuneration Committee

President

OEMS and Sustainability Management

Special Assignment and Lao PDR Representative

Special Project

Business Development-1 Business Development-2 Corporate Planning
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ORGANIZATION STRUCTURE

Office of the President and Company Secretary

Office of Corporate Legal

Office of Internal Audit

Audit Committee

Chief Financial Officer

Sriracha Power PlantFinance and Accounting

Chief Asset Management Officer

Organization Excellence
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10. Mr. Somchai 
Wongwattanasan

Director Executive Vice President - Strategy of Thaioil 
Public Company Limited

12. Mr. Noppadol Pinsupa Director and Secretary to 
the Board of Directors/ 
Member of Nomination and 
Remuneration/ President

-

6. Mr. Rakop Srisupaat Independent Director -

BOARD OF DIRECTORS

On 12 March 2015, the board of directors is composed of 12 directors as follows:

List Names Positions in the Company Executives Positions in the Major Shareholders

1. Mr. Surong Bulakul Chairman Chief Operating Officer, Infrastructure of 
PTT Public Company Limited

5. Air Marshal 
Suttipong Inseeyong

Independent Director/ 
Member of the Audit 
Committee

-

9. Mr. Atikom Terbsiri Director Chief Executive Officer & President of Thaioil 
Public Company Limited

7. Mr. Payungsak 
Chartsutipol

Independent Director/ 
Member of Nomination and 
Remuneration Committee

-

2. Mr. Norkun Sitthiphong Independent Director/
Chairman of the Audit 
Committee

-

3. Mr. Chulasingh 
Vasantasingh

Independent Director/ 
Member of the Audit Committee /
Chairman of Nomination and 
Remuneration Committee

-

 Mr. Viravong Chongkasemwong is the company secretary appointed by the board of directors at board 
Meeting 7/2014 held on 5 November 2014.

Authorized Directors

 The company’s authorized directors are Mr. 
Noppadol Pinsupa, the President (his signature and 
corporate seal are required to act on behalf of the 
company), Mr. Surong Bulakul or Mr. Supattanapong 

Punmeechaow or Mr. Atikom Terbsiri or Mr. Somchai 
Wongwattanasan or Mr. Patiparn Sukorndhaman (the 
signatures of two directors and corporate seal are 
required to act on behalf of the company).
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8. Mr. Supattanapong 
Punmeechaow

Director Director and Secretary to the board of directors/
Director to the Risk Management Committee/
President & Chief Executive Officer of PTT Global 
Chemical Public Company Limited and Senior 
Executive Vice President of PTT Public Company 
Limited

4. Ms. Panada Kanokwat -Independent Director/ 
Member of the Audit 
Committee

11. Mr. Patiparn 
Sukorndhaman

Director Executive Vice President, Finance and 
Accounting of PTT Global Chemical Public 
Company Limited

ORGANIZATION STRUCTURE



Board of Directors: Authority and Responsibilities

 The board of directors’ roles and responsibilities 
are to control and oversee the company’s operations 
to be under the laws, and strictly follow the 
objectives, regulations and Shareholder meeting’s 
resolutions. Their duty must be performed under good 
corporate governance principle and code of conduct 
for listed company’s board of directors which is 
determined by SET. Directors should be individuals 
with comprehensive knowledge with great professional 
skills that are beneficial for the company’s interest as 
well as shareholders. The authority and responsibilities 
of the board of directors can be summarized as 
follows:

 1. Determining the company’s strategy, missions, 
directions and visions. The expression of opinions 
should be allowed freely with presentation of valid, 
useful information that can be beneficial for the 
determination of the company’s directions.
 2. Revising and approving the key strategies 
and policies, objectives, plans and financial goals as 
well as overseeing and monitoring the management 
team to consistently follow the company’s set out 
operating plan, directions and strategies, ensuring 
effective and efficient implementation of visions, 
directions and strategies.
 3. Determining corporate governance policies 
and business ethics, which consist of principles and 
code of conduct for directors, executives and 
employees. Motivating the sense of professional 
responsibility and create understanding in order for 
everyone to follow strictly along with the company’s 
rules and regulations, ultimately leading to fairness 
and justice within the company. 
 4. Approving transactions for investments, 
business operations, loaning or applying for credit 
from financial institutions, including loaning and 
being a guarantor as parts of the company’s business 
operations, under the company’s rules and regulations 
as well as those determined by SET and SEC.
 5. Considering possible key risk factors and 
determining the comprehensive risk management 
strategy, as well as overseeing the executives to 
work under the efficient risk management system, 
including the possible risks caused by the search of 
business opportunity. 

 6. Organizing sufficient and effective internal 
control as well as determining a process to 
consistently evaluate internal control system.
 7. Monitoring and remedying possible conflicts 
of interests and related transactions. The focus 
should be put on the main business transactions that 
can achieve the maximum benefit for shareholders 
and stakeholders in general.
 8. Appointing qualified candidates who are free 
from any incompatibilities as determined by the 
Public Limited Companies Act 1992 (As Amended) 
and the Securities and Exchanges Act 1992 
(As Amended), as well as laws, announcements, 
regulations and/or other rules related to the 
appointment of new directors or to the directors’ 
replacement from retiring at the end of their terms, 
or whatever the case may be. And also determining 
the directors’ remuneration and submitting the 
matter to shareholders’ meeting for resolution. 
 9. Determining and changing the authorized 
directors. 
 10. Appointing the Audit Committee or other 
subcommittees, determining the authorities of 
subcommittees to help and support the board’s 
operations. 
 11. Organizing human resource recruiting system 
that helps seeking suitable replacements in every 
executive positions and levels, also monitoring the 
recruitment process to be fair and transparent. 
 12. Appointing executives with qualifications as 
determined by SEC or SET and the company secretary 
as well as considering the remuneration of the 
executives and the company secretary.
 13. Organizing a suitable remuneration system 
or mechanism for top executives that corresponds 
with professional performances to create motivation 
in both short and long term. 
 14. Evaluating and reviewing the board’s own 
performances and the President’s consistently. 
 15. Organizing credible accounting system, 
trustworthy financial reports and reliable auditing, 
as well as efficient and effective internal audit process.
 16. Preparing financial statements approving 
them before the financial statements are presented 
at annual general meeting of shareholders for 
consideration. 
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Directors’ Term of Service on Board

Board of Directors: Composition

 The board of directors comprises at least 5 
but no more than 12 directors. At least half (1/2) 
of all the directors must reside in Thailand. The board 
must also comprise of independent directors of at 
least one-third (1/3) of the overall directors but no 
less than 3. The company’s directors must be free 
from the incompatibilities determined by laws and 
they must be knowledgeable, professionally competent 
and experienced individuals whose contributions can 
benefit the company’s management and operational 
standard. 

 At every annual general meeting, one-third (1/3) 
of the total directors must retire from the board. If 
it is not possible to divide the total number of directors 
evenly by three, the number closest to one-third 
(1/3) must retire from the board.
 Nevertheless, a retiring director is eligible for 
re-election.
 The retirement of directors who are in the office 
in the first and second year after the company is 
listed shall be decided by casting lots. In the later 
years, the directors who have served longest are 
most eligible to retire. 

 17. Approving on the nomination and appointment 
of auditors and the suitable remuneration for audit 
fee as proposed by the Audit Committee before 
presenting at annual general meeting of shareholders 
for consideration. 
 18. Highlighting the importance of social 
responsibility and environmental awareness as parts 
of the company’s business operation to promote 
a better and sustainable quality of life of Thai society.
 19. Forming an evaluation on business practices 
under good corporate governance policy and ethics 
for at least once a year. 
 20.  Setting up proper communication channels 
for each group of shareholders as well as directing 
and monitoring a transparent, credible, accurate and 
highly standardized information disclosure. 
 21. Encouraging the company’s directors and 
executives to attend seminars held by Thai Institute 
of Directors, especially the course related to one’s 
roles and responsibilities. 
 22. Organizing meetings between non-executive 
directors and independent directors according to the 
need or what is considered appropriate, to discuss 
the management issues without the management 
personals attending. The summary of the discussion 
should then be notified to the President. 

 The board of directors can designate/proxy 
other individuals to perform certain tasks on its 
behalf. The authorized power can be used within the 
period of time as determined in the power of attorney 
and/or follow the protocols, regulations, or orders 
given by the board of directors and/or the company. 
The board of directors’ designation of power and 
responsibilities do not allow its proxy to approve any 
transactions that can benefits themselves or others 
who have a conflict of interest (as defined by SEC’s 
or SET’s announcement), or jeopardize the interest 
of the company or its subsidiaries, unless the approval 
of transactions have to be done according to 
company’s policies or regulations approved at meeting 
of shareholders or meeting of board. 
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Board of Directors’ Meetings
 Summary of the board of directors’ meetings in 2013 (10 January – 31 December 2013) , 2014 and 
2015 (1 January – 28 February 2015).

List Names
2013 2014 1 Jan - 

28 Feb 2014

Number of Meeting Attendance / 
Meeting held

Note: 
(1) Directors appointed on 27 August 2014.
(2) Directors appointed on 5 November 2014.
(3) Directors appointed on 25 November 2014.
(4) Directors appointed on 29 January 2015.
(5) Mr. Noppadol Pinsupa was appointed as the company’s director for 2 periods; 23 Apirl – 27 August 2014 and 24 September 2014. 
(6) Mr. Payungsak Chartsutipol was appointed as Independent Director on 12 March 2015.

Audit Committee
 On 28 February 2015, the Audit Committee is composed of as the list below :

List

1.

Positions

Chairman of the Audit Committee

Member of the Audit Committee

Member of the Audit Committee

Member of the Audit Committee

2.

3.

4.

Names

Mr. Norkun Sitthiphong

Mr. Chulasingh Vasantasingh

Ms. Panada Kanokwat

Air Marshal Suttipong Inseeyong

 Ms. Panada Kanokwat has sufficient knowledge and experience to be responsible for the review of the 
company’s financial statements. Mr. Kraisorn Puavilai is appointed as a secretary to the Audit Committee.
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Mr. Noppadol Pinsupa (5)12. - 7/9 3/3Director and Secretary to the Board /
Member of Nomination and 
Remuneration / President

Mr. Rakop Srisupaat (3)6. - 1/9 3/3Independent Director

Air Marshal Suttipong Inseeyong (1)5. - 3/9 2/3Independent Director /
Member of the Audit Committee

Ms. Panada Kanokwat (1)4. - 3/9 3/3Independent Director /
Member of the Audit Committee

Positions

1. 9/9 9/9 3/3Mr. Surong Bulakul President

Mr. Chulasingh Vasantasingh (1)3. - 4/9 3/3Independent Director /
Member of the Audit Committee /
Chairman of Nomination and 
Remuneration Committee

Mr. Supattanapong Punmeechaow (2)8. - 3/9 3/3Director

Mr. Atikom Terbsiri (2)9. - 3/9 3/3Director

Mr. Patiparn Sukorndhaman (4)11. - - 2/3Director

Mr. Payungsak Chartsutipol (1)7. - 4/9 3/3Independent Director (6) /
Member of Nomination and 
Remuneration Committee

10. 8/9 8/9 3/3Mr. Somchai Wongwattanasan Director

Mr. Norkun Sitthiphong (1)2. - 4/9 3/3
Independent Director /
Chairman of the Audit Committee



Audit Committee : Roles and Responsibility

 The Audit Committee is authorized to fulfill the following duties:

 1. Financial Report and Audit
  - Reviewing financial statements of the company in order to ensure that they correctly, credibly 
   and sufficiently illustrate the financial status of the company, and complies with the accounting 
   standard and other relevant laws and standards.
  - Considering, selecting and nominating an auditor for the company, as well as suggesting 
   remuneration for the auditor in order to ensure the obtainment of an independent auditor,
   also including attending the meeting with auditor without the management’s participation 
   at least once a year.
  - Promoting the independence of the auditor and opinion on the suitability of the auditor.
 2. Internal Control
  - Reviewing to ensure that internal control system and risk management system to be in accordance 
   with suitable and efficient internal control framework. Regulating internal control unit to practice 
   according to suitable standard for internal audit.
  - Providing the management advices concerning the improvement of the working process or system 
   to reduce possible risks and enhance efficiency and bring about accurate and effectively useable 
   financial statements.
  - Providing advices concerning the determination of efficient corporate governance policy as well 
   as monitoring, assessing and reporting the operation to make sure that everything is operated 
   under the good corporate governance approach practice.
  - Reviewing operations and processes within the company’s corporate governance. Regulating 
   internal audit unit to follow the policies, rules, regulations, principles, methods and related laws 
   as well orders relevant to the company’s operations. 
  - Making sure the management has the proper compliant inquiry and regulatory process.
 3. Internal Audit
  - Reviewing to ensure that the internal audit system are sufficient and efficiency, and that the  
   Internal Audit Department complies with the standard for internal audit. Considering the sufficiency 
   of personnel and independence of Internal Audit Department.
  - Considering internal audit scope and reviewing and approving annual internal audit plan including 
   alterations. Considering the framework of internal audit with the company’s auditor for greater 
   relevance and reliance of the operation.
  - Evaluating the performance of Internal Audit Department.
  - Reviewing the appointment, the transfer and the merits of Internal Audit Department.
  - Reviewing and approving Internal Audit Department Charter.
  - Promoting the understanding among the Audit Committee, the Management, the Internal Audit 
   Department and the auditor in order to ensure a unified direction. Review the scope of the audit 
   with the company’s auditor to ensure consistency and mutual contribution.
 4. Compliance with Relevant Laws and Regulations
  - Reviewing the company’s compliance with the laws on securities and exchange, Stock Exchange 
   of Thailand requirements and other laws relating to the business of the company.
  - Considering the involving or related transactions or transactions with possible conflict of interests 
   in order to ensure compliance with the laws and the requirements of SET in order to ensure 
   that such transactions are reasonable and to the utmost benefit of the company. 
 5. The Audit Committee’s report must be prepared and published in the annual report of the company, 
  indicating the items required by SET and signed by the Chairman of Audit Committee. It is at least 
  comprised of the following information :
  - Reliable opinions on the accuracy and comprehensiveness of the company’s financial report.
  - Opinions on the adequacy of the company’s internal control system.
  - Opinions on the company’s compliance with the laws on SEC’s, SET’s requirements and other 
   laws relating to the business of the company.
  - Opinions on the suitability of the auditor.
  - Opinions on the involving or related transactions or transactions with possible conflict of interests.
  - The number of the Audit Committee meetings and attendance of each director.
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  - General opinions and observations that the Audit Committee received concerning their 
   operations under the Audit Committee’s charter.
  - Other transactions that shareholders and general investors should be informed. The disclosure 
   should be done within the scope of work and responsibility authorized by the company’s board 
   of directors.
 6. In case that any internal audits or other operations, done by the directors of the Audit Committee, 
  requires additional proficiency and knowledge from experts from specific field, the Audit Committee 
  can submit the proposal to the board of directors to consider the invitation or hire the experts 
  while the fee will be on the company’s expense. However, the employment must follow the company’s 
  rules and regulations. A working committee can be appointed to support the operations of the 
  Audit Committee. 
 7. When the Audit Committee receives internal audit report on conducts or transactions that violate 
  the laws, rules, regulations, protocols, announcements and orders relating to the company’s 
  operations, it must report the matter to high-level executives. The executives must see proceed 
  that the unit responsible for such operations follow the policies, rules, regulations, protocols, laws 
  and orders related to the company’s business operations.
   In case that the Audit Committee receives internal audit report on conducts or transaction that can 
  cause serious damage to the company’s operation, conflict of interest, corruption or other 
  abnormalities and flaws of internal audit system, the matter must be reported to high-level 
  executives immediately in order for the problems to be solved instantly. If the company’s board of 
  directors or management committee refuses to handle the matter within suitable period of time,  
  one of the directors of the Audit Committee can file a report to SET or SEC.
 8. Other operations assigned by the company’s board of directors or shareholders with the Audit 
  Committee’s approval or compliance with the laws.

Audit Committee: Composition and Qualifications

 The Audit Committee must comprise at least 3 but not more than 5 directors. Member of the Audit 
Committee must meet the requirements and qualifications determined by SET. The Audit Committee is 
subjected to the specified term on board. A retiring director is eligible for re-election. At least one of the 
members of the audit committee needs to have sufficient knowledge and experience for the credibility review 
of the financial statements. 

Audit Committee’s Meetings

 Summary of the Audit Committee’s meetings of 2014 (1 January – 31 December 2014) and 2015 
(1 January – 28 February 2015)

List Names Positions 2014 2015

1. Mr. Norkun Sitthiphong

Mr. Chulasingh Vasantasingh

Ms. Panada Kanokwat

Air Marshal Suttipong Inseeyong

Chairman of the Audit Committee 4/4

Member of the Audit Committee 4/4

Member of the Audit Committee 4/4

Member of the Audit Committee 4/4

2.

3.

4.

2/2

2/2

2/2

0/2
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Nomination and Remuneration Committee: Composition and Qualifications

Nomination and Remuneration Committee

Nomination and Remuneration Committee: Scope and Responsibilities

 On 28 February 2015, the Members of Nomination and Remuneration Committee are:

List Names Positions

1. Mr. Chulasingh Vasantasingh

Mr. Payungsak Chartsutipol

Mr. Noppadol Pinsupa

Chairman of Nomination and Remuneration Committee

Member of Nomination and Remuneration Committee

Member of Nomination and Remuneration Committee

2.

3.

 Mr. Klaharn Tochamnanvit is appointed as the secretary to the Nomination and Remuneration Committee.

 The Company determines the scope of authority and responsibilities of Nomination and Remuneration 
committee as follows:

 1. Selecting suitable candidates as the new directors as well as recruiting the President, indicating 
transparent criteria and recruiting methods in order to recruit new directors or the President before 
purposing the list of candidates at the board meeting and/or shareholders’ meeting for further consideration.
 2. Proposing guidelines and methods for fair and reasonable remuneration to be paid to the directors 
and the President at the board meeting and/or shareholders’ meeting for further consideration.
 3. Identifying qualified directors to be in the subcommittees that are suitable for their knowledge and 
expertise and proposing the list of selected directors at the board’s meeting and/or shareholders’ meeting 
for further consideration.
 4. Providing useful opinions for the board of directors about the structure and composition of directors’ 
remuneration annually.
 5. Evaluating the performance of the President in order to provide useful suggestions for the board of 
directors and to determine suitable remuneration. 
 6. Reviewing a succession plan of the President and the list of qualified candidates on an annual basis.
 7. Reporting the performance of the Nomination and Remuneration Committee to the board of directors 
and making the Nomination and Remuneration Committee report, this will be included in the company’s 
annual report for public disclosure. The Nomination and Remuneration Committee report must be signed 
by the Chairman of Nomination and Remuneration Committee.
 8. Other operations assigned by the company’s board of directors.

 The Nomination and Remuneration Committee must comprise at least 3 directors and one of them has 
to be independent director. The members of Nomination and Remuneration Committee are subjected to the 
directors’ determined term on board. A retiring director is eligible for re-election.
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Nomination and Remuneration Committee’s Meetings

List Names Positions 2014 2015

Number of Meeting Attendance / 
Meeting held

 Summary of the Nomination and Remuneration Committee’s Meetings of 2014 (1 January – 31 December 
2014) and 2015 (1 January – 28 February 2015)

1.

2.

1/1 1/1

1/1 1/1

Executives

List Names Positions

1. Mr. Noppadol Pinsupa

Mrs. Wanida Boonpiraks

Mr. Smornchai Khoonrak

Mr. Kowit Cheungsatiansup

Mr. Payont Ampornareekul

Mr. Ongkarn Srivichit

Mr. Wisate Chungwatana 

Mr. Darunporn Kamolpus

Mr. Yongyuth  Kleebbua

Mr. Klahan Tochamnanvit 

President

Chief Financial Officer

Chief Asset Management Officer

Vice President, Corporate Planning / 
Acting Vice President, OEMS and Sustainability Management

Vice President, Special Assignment and Lao PDR Representative

Vice President, Special Project

Vice President, Business Development-1

Vice President, Business Development-2

Vice President, Sriracha Power Plant

Vice Preident, Organizational Excellence

7.

2.

8.

3.

9.

4.

10.

5.

6.

 On 28 February 2015, the 10 Executives of the company are:
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Mr. Chulasingh Vasantasingh

Mr. Payungsak Chartsutipol

Chairman of Nomination and 
Remuneration Committee

Member of Nomination and 
Remuneration Committee

3. 1/1 1/1Mr. Noppadol Pinsupa Member of Nomination and 
Remuneration Committee
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Company Secretary

 The Board meeting No.7/2014 held on 5 November 2014 has resolved to appoint Mr. Viravong 
Chongkasemwong as the company secretary with the following responsibilities:

The President : Authority and Scope of Responsibilities

 The President’s authority and responsibilities encompass the management of the company’s opera-
tions assigned by the board of directors. The President is required to manage the company strictly 
according to the approved plan and budget with honesty and cautiousness, preserve the interest of the 
company and shareholders and delegate the power and responsibility to suitable personnel. The scope 
of authority of the President encompasses the following matters:

 1. Proceeding with the company’s routine operation.
 2. Proceeding with the working plans and budget approved by the board of directors.
 3. Preparing reports, plans and financial budgets and present them to the board of directors on a 
quarterly basis.
 4. Creating trading policies and entering or terminateing contracts or obligations that involve the 
buying and purchasing of raw materials and products on the company’s behalf at present and in the 
future (not exceeding the period of 3 years since the day the President is appointed and the contract 
value no more than 100 million THB).
 5. Entering or terminating other contracts or obligations in addition to the details mentioned in 4. 
with the contract value no more than 300 million THB.
 6. Employing, appointing, withdrawing, relocating, promoting, demoting, and also decreasing salary 
or payment, or giving disciplinary sanction, even terminating employment in the company’s behalf. As 
well as appointing executives, delicate authority and responsibilities to suitable personnel. 

 Besides, the board of directors authorizes the power to manage the company to the President with the 
scope of authority and principles as follows:

 1. The authority to manage the company’s business operation according to objectives, rules, policies, 
regulations, orders and resolutions made at board meeting and/or shareholders’ meeting.
 2. The authority to command, contact, order and proceed as well as execute juristic acts, sign contracts, 
agreements, orders, announcements, and documents that are necessary in order to achieve the assigned 
responsibilities. 
 3. The authority to appoint a lawful attorney and/or assign other individuals to act on the president’s 
behalf to perform certain specific operations. The appointment of a lawful attorney or assigning individuals 
must be done within the scope of authority indicated in that specific power of attorney and/or follow the rules, 
regulations, orders given by the board of director and/or the company. 

 However, the aforementioned scope of the President’s authority cannot be executed if the President is the 
stakeholder or has any conflict of interest with the company.

 1. Organizing and collecting the following documents:
  a) Directors’ registration
  b) Notices and minutes of the board meetings
  c) Notices and minutes of shareholders’ meetings
  d) Annual report
 2. Maintaining the Related Parties Transaction reports submitted by the board of directors and executives.
 3. Arranging board meeting and shareholders’ meeting.
 4. Informing the rules and regulations to the board and executives. 
 5. Organizing trainings and orientations as well as providing necessary information to the current and new 
  directors.
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 6. Overseeing and complying the company’s with laws, regulations and rules and resolutions of the board 
  meeting and shareholders’ meeting, including the fairness and ethics of corporate governance policy.
 7. Other operations appointed by SET.

REMUNERATION OF THE BOARD OF DIRECTORS AND EXECUTIVES

Remuneration of the Board of Directors

1) Financial Remuneration: The remuneration of the board must be approved by shareholders’ meeting. 
The annual general meeting of shareholders No.2/2014 held on 25 November 2014 approved on the 
remuneration of the board of directors with the details as follows:

Positions
Monthly Remuneration 
(THB/month)

Meeting Allowance 
(THB/meeting)

Chairman
Director

37,500
30,000

-
-

Chairman
Director

-
-

22,500
18,000

Chairman
Director

-
-

22,500
18,000

Board of Directors

Audit Committee

Nomination and Remuneration Committee
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 The details of the remuneration of the board of directors and subcommittees for fiscal year-end of 
the 2013 (10 January – 31 December 2013) and of the 2014 are as follows:

1. 410,666.67 423,000.00 - 423,000.00Mr. Surong Bulakul

Mr. Norkun Sitthiphong (1)

Mr. Chulasingh Vasantasingh (1)

Ms. Panada Kanokwat (1) 

Air Marshal Suttipong Inseeyong (1)

Mr. Rakop Srisupaat (3)

Mr. Payungsak Chartsutipol (1)

Mr. Supattanapong Punmeechaow (2)

Mr. Atikom Terbsiri (2)

Mr. Somchai Wongwattanasan

Mr. Patiparn Sukorndhaman (11)

Mr. Noppadol Pinsupa (4)

Mrs. Nidcha Jirametthanakij (5)

Mr. Preecha Kaewpun (5)

Mrs. Sriwan Eamrungroj (6)

Mr. Mitri Reodacha (6)

Mrs. Arawadee Photisaro (6)

Mr. Veerasak Kositpaisal (7)

Mr. Jakchai Barlee (8)

Mr. Bowon Vongsinudom (9)

Mr. Narong Bunditkamol (10)

7. - 18,000.00

2. - 110,166.67

110,166.67

110,166.67

110,166.67

43,200.00

110,166.67

52,533.33 52,533.33

52,533.33

306,000.00

-

192,083.34

128,166.67

43,200.00-

112,500.00

112,500.00

222,666.67 

222,666.67 

200,166.67

200,166.67

8. - -

3. -

90,000.00

90,000.00

9. - - 52,533.33

4. -

10. 293,333.33 - 306,000.00

5. -

11. -

293,333.33

293,333.33

293,333.33

293,333.33

293,333.33

293,333.33

293,333.33

293,333.33

3,050,666.64

- -

6. -

12. - 18,000.00 210,083.34

The directors who resigned during of the year and received the remuneration for fiscal year-end of the 2013 and of 
the 2014 are as follows:

1. 93,333.33

93,333.33

197,750.00

197,750.00

-

2. - 93,333.33

93,333.33

3. -

4. -

5. - 104,416.67 104,416.67

197,750.00

197,750.00

-

6. 203,333.33

225,000.00

250,000.00

306,000.00

-

7. -

8.

9.

3,291,100.01

-

-

441,000.00

250,000.00

306,000.00

225,000.00

203,333.33

3,732,100.01Total

List Names

2013 2014

Remuneration
of Directors 

Remuneration
of Directors

(Unit : THB)

Remuneration of 
members of
Subcommittees Total

Note:  
(1) Directors appointed on 27 August 2014.
(2) Directors appointed on 5 November 2014.
(3) Directors appointed on 25 November 2014.
(4) Mr. Noppadol Pinsupa was appointed as the company’s director for 2 periods; 23 Apirl – 27 August 2014 and 24 September 2014. 
(5) Directors who reached the director’s term on 23 April 2014.
(6) Directors who resigned on 27 August 2014.
(7) Mr. Veerasak Kositpaisal resigned from directorship on 4 September 2014.
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9 เดือน ปี 2557

*  From 31 December 2014 to 28 February 2015, the number of the company’s executives changed as indicated in the table, making 
 the data different from the current number of the executives.
(1) Two executives relocated to PTT Public Company Limited on 1 January 2015.
(2) Mr. Smornchai Khoonrak was appointed as the Chief Asset Management Officer on 1 January 2015.

24

24

243

7.

9.

4

22

203

 2) Non-Financial Remuneration: None

Remuneration of Executives

Number of Personnel

 1) Financial Remuneration for the executives who are not on the board of directors are as follows:

 The details of the number of the company’s personnel (excluding top executives) categorized according 
to their lines of works recorded on 31 December 2013 and 28 February 2015 are as follows:

 2) Non-Financial Remuneration such as provident fund and other incomes as follows: 

2013 (10 Jan – 31 Dec 2013)

2013 (10 Jan – 31 Dec 2013)

2014

2014

Number of Executives

Number of Executives

10

10

36,454,455.00

6,002,472.83

11*

11*

38,854,147.25

6,319,558.56

Remuneration (THB)

Remuneration (THB)

PERSONNEL

1. 7 7Units subordinated to the President*

OEMS and Sustainability Management**

Special Assignment and Lao PDR Representative

Special Project**

Finance and Accounting

Asset Management

Business Development***

Corporate Planning

Organization Excellence

Total

2. - -

5

-

25

146

12

3. 1

4. -

5. 15

6.

8.

148

6

List Line of Work
Recorded on 
31 Dec 2014

Recorded on 
28 Feb 2015

Number of personnel (person)

* According to the new organizational structure, there are three offices in the Units subordinated to the President: 1) Office of the  
 President and Company Secretary 2) Internal Audit and 3) Office of Corporate Legal.
**  OEMS and Sustainability Management and Special Project do not have employees who are not executives.
***  Business Development is composed of Business Development-1 and Business Development–2.

(8 Mr. Jakchai Barlee reached the director’s term on 29 September 2014.
(9) Mr. Bowon Vongsinudom resigned from directorship on 31 October 2014.
(10) Mr. Narong Banditkamol resigned from directorship on 31 December 2014.
(11) Mr. Patiparn Sukorndhaman appointed as director on 29 January 2015.
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9,669,277.00

22,275,322.00

221,073,618.24

7.

9.

3,060,984.00

16,240,561.32

189,756,332.80

Employees’ Remuneration (Excluding Executives)

Employee Benefits

 Remuneration includes salary, bonus, provident fund and telephone bills in 2013 (10 January - 31 
December 2013) and 2014 are as follows:

1. 6,265,083.80 6,498,876.40

Total

2. - -

4,585,413.00

-

21,132,978.44

147,238,615.80

9,673,135.60

3. 3,016,660.00

4. -

5. 13,560,575.44

6.

8.

138,988,771.84 

8,623,696.40

List Line of Work 2013 2014

Remuneration (THB)

* According to the new organizational structure, there are three offices in the Units subordinated to the President: 1) Office of the  
 President and Company Secretary 2) Internal Audit and 3) Office of Corporate Legal.
**  OEMS and Sustainability Management and Special Project do not have employees who are not executives.
***  Business Development is comprised of Business Development-1 and Business Development–2.

 In addition to salary and bonus, other types of non-wage compensation offered for the employees are:

 1. Provident Fund: For greater security of the employees and their families, the company establishes 
a provident fund for its employees. The fund is contributed by the company for the employees who voluntarily 
join the fund. On 28 February 2015, 206 employees joined the provident fund.
 2. Medical allowance for employees and their family members (parents, spouse and children) offers 
greater convenience when receiving medical services. In addition, to promote the employees’ strong health, 
annual physical check-up for employees is also established.
 3. Life insurance compensation ensures life stability for employees and their family members.
 4. House rental allowance for employees who have to work outside of the area indicated in the employee 
placement agreement. The allowance is 20% of the salary with the minimum amount of 4,000 THB and 
maximum amount of 20,000 THB per month.
 5. Education allowance for the employees’ children will be given according to levels of education and 
types of educational establishment they enroll in. 
 6. Other financial compensations such as funeral expense and telephone bills.
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OEMS and Sustainability Management**

Special Assignment and Lao PDR Representative

Special Project**

Finance and Accounting

Asset Management

Business Development***

Corporate Planning

Organization Excellence
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Employee Development Policy

 The company is determined to develop itself into the organization of knowledge and learning to 
promote pleasant working environment and organizational culture as well as team working. It also highlights 
the importance of development and transmittal of knowledge, improvement of employees’ capability. It makes 
sure that opinions and suggestions of employees from every level are equally heard. With consideration 
and realization in the significance and value of employees as a factor that contributes to the company’s 
success, progress and sustainable growth, the company prioritizes human resource development as an 
important matter of the organization, every team leader and every employee as follows:

 1. The company recruits good, talented and professional individuals while continues to develop their 
knowledge and ability in order to efficiently and consistently fulfill the assigned responsibilities.  
 2. Team leaders are responsible for planning, monitoring, assessing and providing feedbacks while 
equally encourage every employee’s development.
 3. Every employee must be given an equal opportunity to develop their skills and capabilities. 
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CORPORATE GOVERNANCE

GPSC highlights the importance of business operations under good governance principle. 
The board of directors is determined to follow the principle and deliver good corporate 
governance for the benefit of the company’s business operations and the promotion 
of transparency and administrative efficiency. Once achieved, we can create confidence 
and credibility among shareholders, investors, and all involved parties. The board of 
director, therefore, determines the good corporate governance policy following the 
Stock Exchange of Thailand’s principles, which include 5 categories as follows:

 Shareholders are entitled to the rights of the company’s owners. They can participate in shareholders 
meeting and be parts of the determination of the company’s business operation through board of directors 
appointed by shareholders to represent, act, and make decisions on significant corporate issues. Shareholders 
meeting is therefore an important arena for every shareholder who is entitled to the rights to participate, 
contemplate, consider, and acknowledge about the results. The basic rights of shareholders are:

 1. The company must not limit the shareholders’ right to access the company’s information such as the 
meeting’s information, process, and agendas in order for them to consider their decisions with sufficient and 
comprehensive details. Shareholders must be given adequate amount of time, at least 7 days, to go over the 
materials prior to the meeting. The company must provide diverse outlets for shareholders to have access 
to information regarding shareholders meetings.
 2. The board of directors must facilitate shareholders meeting by providing the adequate venue that can 
accommodate all the shareholders. The venue should be in Bangkok or nearby provinces and not too far to 
obstruct shareholders’ commute. Special facility must be provided for the disabled individuals. The place 
must be organized with effective safety and emergency measures.
 3. The company must not obstruct or limit shareholders’ right to participate the meeting. Every share-
holder is entitled to be in the entire meeting, question and propose opinions according to the agendas, and 
votes. Chairman of the meeting must manage the time appropriately and encourage shareholders to express 
their opinions and ask questions. 
 4. Shareholders have the right to vote separately for each proposed agenda. The voting procedure and 
equipment must be transparent, convenient, fast and effective where the result can be immediately announced. 
Shareholders are also entitled to the right to acknowledge the voting results straight away. 
 5. Every member of board of directors as well as members of subcommittees and the company secretary 
must participate in every shareholders meeting (unless they are obligated in other important missions)
in order to answer shareholders’ questions and listen to their opinions and inquiries. All high level executives 
should also participate in the meeting to answer shareholders’ questions as well.

 All shareholders shall be treated fairly and equally despite their differences in nationality, race, religion, 
belief, political standpoint, or physical condition. If any of the shareholders is unable to attend the meeting 
due to any inconvenience, they can assign a proxy to participate in the meeting on his/her behalf. The 
procedures are as follows:

Corporate Governance Policy

1. Rights of Shareholders

2. Equitable Treatment of Shareholders

CORPORATE GOVERNANCE

P- 142

GLOBAL POWER SYNERGY PUBLIC COMPANY LIMITED



CORPORATE GOVERNANCE

4. Disclosure and Transparency

P- 143

 1. Board of directors must preserve and treat every shareholder’s rights equally. Every Thai shareholder
is entitled to receive the meeting’s information in Thai while foreign shareholders shall be provided with 
information that is translated in English. 
 2. Shareholders have the right to assign a proxy to attend and vote in the meeting on their behalf. 
Shareholders have the right to receive documents and advices regarding the assignation. A legal proxy 
who submits the letter of assignation to the board at the meeting has all the same right as a shareholder 
to attend and vote in the meeting. Shareholders can also assign their right to one of the independent directors 
to attend and vote in the meeting on their behalf. Shareholders have the right to be informed about each 
independent director’s professional profile in order for them to use in their consideration when choosing 
the proxy. 
 3. The board should encourage minority shareholders to propose any agenda item and on screening 
those proposed by them, as well as establishing procedures for the nomination of candidates by minority 
shareholders. However, proposing for additional meeting agenda or people they wish to appoint as board 
members must be done under the laws and the company’s regulations. Office of the President and the 
Company Secretary must be prepared in answering to inquiries and able to provide helps and instructions. 

3. Role of Stakeholders

 The company’s business operation involves a great deal of people from shareholders, members of the 
board, executive officers, employees, creditors, clients, and competitors to local and global community. 
Each party has its own demands and benefits; as a result, the code of conducts has to be determined as 
a policy that encompasses those different requirements. 

 1. The company categorizes the stakeholders into minority shareholders, major shareholders and institutional 
investors, creditors, partners, and companies in which the company invests in, community and the society 
in general. The company must facilitate sufficient communication outlets, offering every stakeholder adequate 
access of information.
 2. The company is obligated to continually develop its products and services with reasonable selling 
price. It must not do anything to take advantage of the consumers under Consumer Protection Law and 
Antitrust Act.  Although the company’s benefit is considered as a priority aspect, it should also treat its 
business partners fairly and justly.
 3. The company must give fair treatment on the company’s employees and workers, with proper
remuneration rate that is suitable to their potential and expertise in order to encourage motivation. The company 
should also accommodate training and additional knowledge to strengthen the personals’ potential, as well 
as pleasant working environment with standardized safety measures. Professional discipline should be 
determined and encouraged among employees while a good health and compensation plan is also necessary 
in case the company’s employees stop working no matter what the cause is. 
 4. The company must have a Corporate Social Responsibility (CSR) unit that offers help and support 
to benefit the community and society in general. The company has initiated environmental and safety plans 
particularly to oversee possible environmental effects that might have been caused by the company’s 
business operations with proper and suitable compensation plan in the case of accident, sustainable prevention 
and contingency plans. 
 5. The board of directors should publicly promote the company’s concerns for the stakeholders, continually 
and consistently. 

 The board of directors shall ensure that all important information relating to the company is disclosed 
correctly, accurately, and transparently through easy-to-access channels that are fair and trustworthy, 
allowing the stakeholders to use as parts of their decision-making process. The disclosure of information 
indicates the level of transparency in the company’s operation. This is a crucial factor concerning the issue 
of credibility, which can affect the investors’ confidence in the honesty and liability of the company. It is 
also a mechanism that helps monitor and examine business operations. The company, therefore, gives great 
importance to information disclosure and transparency and has attempted to increase channels and level 
of accessibility. The practices are as follows:
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5. Board Responsibility

5.1 The Independence of the Board
 The board must analyze, give opinions, and vote in the matters within its power of decision-making. If the 
board’s decision making is done under professional pressure or the conflict of interests, its judgment might 
be tainted with bias and impartiality. The board’s independence is, therefore, highly crucial for the protection 
of the company and shareholders’ interest. Directors who are lack of such independence should not be 
given the power to decide. The practices are as follows:

 1. In order for the board of directors under the leadership of the Chairman to be driven by leadership 
with the ability to controls the executives’ operations effectively and efficiently, the company should clearly 
separate the role and responsibility of the Chairman and the President.
 2. Independent directors must have sufficient access to financial and business information in order to 
provide independently conceived judgments and opinions for their role to preserve the interest of the related 
parties. They should attend the meeting regularly and at least one independent directors meeting should be 
held annually. They must report the validity of their independence annually when they are appointed as 
directors and this information must be disclosed in the company’s annual report.
 3. The company’s definition of “independent director” should be carefully considered by the qualification 
specified by SEC and SET. The responsibility of the board of independent directors should encompass  
the preservation of every shareholder’s right equally, as well as the obstruction of any conflict of interests 
between the company and executive personals, major shareholders, or other companies with executive 
personals and/or major shareholders in the same group. In addition, independent directors should be able 
to express their opinions freely in every meetings.

 The board comprises 12 directors including 6 independent directors. However, the Chairman is not 
independent director, which is a contradiction to the SET’s good governance principle. SET indicates  
that if the Chairman is not independent director, the number of independent directors on the board should 
be more than half. Nevertheless, the company is satisfied with this level of transparency even with the 
current number of independent directors on the board (exactly half of the directors on the board are
independent directors), and believes in the board’s ability to protect the interest and benefit of the shareholders 
and the company.
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 1. The board of directors is obligated to disclose in both financial and non-financial information  
accurately on a timely basis. In order for the company’s shareholders and stakeholders to have equal access 
to the information as specified by laws, involving in governmental agencies and the company’s regulations, 
the company should keep the information on the website regularly updated to make sure that shareholders 
can have access to the important information and contact with information provider unit, conveniently and 
efficiently.
 2. Organize a Corporate Communication unit, which is responsible for the public relation and promotion 
of the company’s information, operations and works beneficial to shareholders, investors, employees, involved 
parties and the public. This should be done consistently and effectively for eliminating any misunderstanding 
or misconception. Investors’ Relations unit should be established to help facilitate the relationship with insti-
tutional investors, creditors, securities analysts and shareholders. The information regarding the company’s 
operations and investment should be provided through convenient and easily accessible channels. 
 3. The board should present its responsibilities concerning the company’s financial reports alongside the 
auditor’s report in the company’s annual report. The report must be presented to shareholders at annual 
general meeting. 
 4. In the annual report, the board must produce status evaluation and tendency report. The contents 
should be summarized and easy to understand. The report should include the board’s responsibilities in the 
creation of financial statement, which must be presented alongside with management report, final audit report, 
as well as the report on board/subcommittee meetings and attendance of directors in comparison to the 
number of board/subcommittee meetings held in one year. 
 5. The board must report on the changes in the company’s asset ownership, following the regulations 
issued by SEC. The report of such changes must be presented in the board meeting.
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5.2 Board Meetings and Provision of Information
 Every director should attend board meetings. Office of the President and Company Secretary will be 
responsible of the provision of documents, venue, and coordinating meeting. Each director must be notified 
with the date and agenda of meeting, while meeting documents should be sent for a considerable period in 
advance. The practices are as follows:

 1. The board should fully dedicate and commit their time and interest in the company’s operations. 
They should attend meeting regularly, at least once a month, or whenever needed. Additionally, invitation  
and meeting documents will be provided by the company’s secretary. At least half the number of the directors  
must be present at the meeting to be considered a constituted quorum.
 2. More than 3 consecutive absences at the meeting without reasonable cause will be considered as 
the lack of intention to continue one’s position as a director. If a director cannot attend the meeting due to 
certain necessities, written document about the absence must be submitted to the Chairman of the board.
 3. The chairman of the board and the President should set the board meeting agenda together and 
ensure that all important issues are included. Each member of the board should be free to propose an 
issue for a meeting agenda.
 4. The chairman of the board must ensure that the board of directors provides sufficient time for the 
executives to prepare the presentation and discuss the important issues.
 5. The chairman of the board should have a clear procedure in order for the directors to receive 
meeting information 7 days in advance (unless an urgent meeting is called). The directors should be  
provided with sufficient time to study the information in order to consider and make decision effectively.
 6. The board can inquire documents, information, consults, and services regarding the company’s 
operations from high-level executives with the company secretary’s help facilitating the matter. In addition 
to the documents, the board can ask for independent opinions from outside consultants if necessary.
The company will be responsible for all the expenditures.
 7. The directors who might be involved in the conflict of interest in any meeting agenda is not allow to 
vote or must be asked to leave the meeting.
 8. Results and opinions of the board must be recorded clearly and comprehensively in minutes of board 
meeting for the the use of future references.

5.3 The Office of President and Company Secretary
 The company secretary is responsible for organizing the board meetings and shareholders meetings, 
making sure everything goes smoothly and transparently under the specified laws and regulations. The 
practices are as follows:

 1. The board must assign the company secretary as specified in the Securities and Exchange Act. The 
company secretary’s responsibility includes collecting meeting minutes and submitting the copies of Related 
Parties Transactions Report to the Chairman of the Board and the Chairman of Audit Committee once the 
meeting are done, as well as other tasks specified in the Securities and Exchange Act. Once appointed, the 
Chairman must notify the name to the Office of Capital Market Supervisory Board in 14 days.
 2. The office of President and Company Secretary is also responsible for facilitating board meetings 
and shareholders meeting, providing advices about the legal details and important information, as well as  
organizing trainings for the company’s directors.
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5.4 Remuneration of the Board and the President
 The board and the President can not approve their own remuneration for it is considered as a conflict of
interests. The Remuneration and Nomination Committee will consider, determine, and propose the remuneration 
policy and procedure to the board before shareholders can vote to agree or disagree on the matter. The 
practices are as follows:

 1. The role of Remuneration and Nomination Committee is to advise the board the details of  
remuneration policy and the individual remuneration of directors and the President. This information will 
later be used to create a fair and appropriate remuneration structure/composition that reasonably suit 
each individual’s responsibility. The structure should go hand in hand with the company’s operation, in the 
level that can motivate and keep good directors with the company. Remuneration structure/composition 
should be clear and easy to understand.
 2. Shareholders have the right to consider the remuneration criteria and policy of directors annually. 
The board must present remuneration report at the annual general meeting of shareholders.
 3. The board and high-level executives must include remuneration policy for directors, principles, and 
explanations in the company’s annual report.

5.5 Succession Planning
 The board must proceed succession planning to ensure that the company is equipped with human  
resource system that allow suitable replacements for every management position. The recruitment of the 
President will follow the selection process where both qualified internal and external individuals will be taken 
into consideration.

 The board of directors will consider the primary qualifications of individuals who will be appointed as 
independent directors. The consideration will be done on the qualified individuals who are free from all 
incompatibilities as specified in Public Limited Companies Act 1992 (As Amended) and Securities and Exchange 
Act 1992 (As Amended), the Capital Market Supervisory Board’s announcement, including the involved 
laws, regulations and rules. In addition, the board will also consider the qualified individuals with suitable 
credentials and working experiences as parts of the selection process. The lists of nominees will be presented 
and discussed in shareholders meeting for further consideration and future appointment. If one of the
independent directors leaves the position before time, the board can appoint a new, suitable independent 
director. The replaced independent director shall serve the remaining period of office of his/her predecessor.
 The company’s structure requires the board to consist of at least 1/3 independent directors out of all 
directors and it must not be less than three. The structure of the board allows fair voting system when 
issues have to be considered and decisions have to be made. The qualifications of an independent director 
are as follows:

 1. Shall not hold shares exceeding 1% of the total number of voting shares of the company, its parent 
company, subsidiary, associate, major shareholder, or controlling person, including shares held by related 
persons of such independent director.
 2. Shall neither be nor have ever been a director with management authority, employee, staff member, 
advisor who receives a salary or is a controlling person of the company, its parent company, subsidiary, 
associate, same-tier subsidiary company, major shareholder or controlling person unless the foregoing 
status has ended not less than two years prior to the date of becoming a director. However, such  
prohibitions shall not include cases where the independent director previously served as a government 
officer or an advisor to a government agency, which is a major shareholder or controlling person of the 
company.
 3. Shall not be a person related by blood or legal registration as father, mother, spouse, sibling, or 
child, including spouse of child of other directors, of an executive, major shareholder, controlling person, 
or person to be nominated as director, executive or controlling person of the company or its subsidiary.
 4. Shall neither have nor have ever had a business relationship with the company, its parent company, 
subsidiary, associate, major shareholder or controlling person, in a manner that may interfere with his/
her independent judgment, and neither is nor has ever been a significant shareholder or controlling person 
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of any person having a business relationship with the company, its parent company, subsidiary, associate, 
major shareholder or controlling person, unless the foregoing relationship has ended not less than two 
years prior to the date of becoming an independent director. The term “business relationship” in the preceding 
paragraph shall include all normal business transaction, rental or lease of immovable property, transaction 
relating to assets or services or granting or receipt of financial assistance through receiving or extending 
loans, guarantees, providing assets as collateral, and any other similar actions, which result in the
applicant or his/her counterparty being subject to indebtedness payable to the other party in the amount 
of three percent or more of the net tangible assets of the applicant or twenty million THB or more, whichever is 
lower. According to the method for calculation of value of connected transactions under the Notification of 
the Capital Market Supervisory Board governing rules on connected transactions, the consideration of 
such indebtedness shall include indebtedness incurred during the period of one year prior to the date on 
which the business relationship with the person commences.
 5. Shall not be nor have ever been an auditor of the company, its parent company, subsidiary, associate, 
major shareholder or controlling person, and not be a significant shareholder, controlling person, or 
partner of an audit firm which employs auditors of the company, its parent company, subsidiary, associate, 
major shareholder or controlling person, unless the foregoing relationship has ended not less than two 
years prior to the date of becoming an independent director.
 6. Shall not be nor have ever been a provider of any professional services including legal advisor or 
financial advisor who receives service fees exceeding two million THB per year from the company, its  
parent company, subsidiary, associate, major shareholder or controlling person, and not a significant 
shareholder, controlling person or partner of the provider of professional services, unless the foregoing 
relationship has ended not less than two years prior to the date of becoming an independent director.
 7. Shall not be a director appointed as representative of the board of directors, major shareholder 
or shareholder who is related to a major shareholder of the company.
 8. Shall not undertake any business in the same attributes and in competition with the business of the 
company or its subsidiary, nor be a significant partner in a partnership or director with management authority, 
employee, staff member or advisor who receives salary or holds shares exceeding one percent of the 
total number of shares with voting rights of another company that undertake business in the same attributes 
and in competition with the business of the company or its subsidiaries.
 9. Shall be able to make independent judgment on the company operation.
 10. If qualified according to all of the qualifications 1-9 specified above, the independent director is 
conceded to be assigned by the board of directors to make decisions relating to business operations of the 
company, its parent company, subsidiary, associate, same-tier subsidiary or, major shareholder or  
controlling the basis of collective decision.

 Moreover, at least 1 independent director in the Audit Committee is required to be an individual with  
sufficient accounting or financial credential and experience for he or she will be required to review the 
reliability of the financial statements. 

 At the annual general meeting of Shareholders No.2/2015 on 12 March 2015, Mr. Payungsak
Chartsutipol was officially appointed as the company’s independent director.  Mr. Payungsak Chartsutipol 
is the former President of Krungthai Bank Public Company Limited before leaving the office on 25 June 
2014. The details of financial credit limited by Krungthai Bank Public Company Limited granting GPSC are 
as follows:
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2. Selection of the Directors

Credit Limit  (Million THB)
Amount overdue on 31 December 2014
(Million THB)List

Long term loan : 1

Long term loan : 2

Short term loan : 1

Short term loan : 2

Total

5,511

400

7,844

1,333

600

4,131

-

4,131

-

-

 The period since Mr. Payungsak Chartsutipol left his office at Krungthai Bank Public Company Limited 
is less than the two-year before his permission was submitted to SEC. Considering the date when  
Mr. Payungsak Chartsutipol submitted his permission to SEC, he is qualified as the person who  
engaged in business relationship with the company less than two years ago. Nevertheless, the board 
meeting No.3/2015 held on 26 February 2015 and the Extraordinary General Meeting of Shareholders 
No.2/2015 held on 12 March 2015, considered the matter according to section 89/7 of Securities and 
Exchanges Act 1992 (As Amended) and came to the conclusion that Mr. Payungsak Chartsutipol’s 
position as the director of Krungthai Bank Public Company Limited did not have direct responsibility 
on the management as he did not have the authority that would qualify him as the power regulator of the 
bank. In the meantime, the management system requires proposals to be made and presented to the bank’s 
President for further consideration. In addition, Mr. Payungsak Chartsutipol did not have a permanent office 
at the bank, and for that matter, the directors and shareholders agree that Mr. Payungsak Chartsutipol’s 
role as independent director will not affect his responsibility and independent opinion. The appointment of 
Mr. Payungsak Chartsutipol as independent director will balance the structure of the company’s board of 
directors as the number of independent directors will amount to half of the total directors. Such change 
will enhance the company’s management and operation to be more transparent and efficient that consequentially 
benefits the company and shareholders in every aspects. In addition, the company adopts the abatement 
concerning the prohibition of the director’s business connection with the company as the SEC states in the 
Announcement TorJor. 28/2008, Article 16 (2).

 The appointment of directors is overseen by the Nomination and Remuneration Committee, which consists 
of 1 independent director out of the overall members of committee. Its responsibilities is to select individuals with 
qualified experiences and knowledge who have all the qualifications and free of incompatibilities specified 
in Public Limited Company Act 1992 (As Amended) and Securities and Exchanges Act 1992 (As Amended) 
the Capital Market Supervisory Board’s announcement, including the laws, regulations, and rules involving 
the director position. The Nomination and Remuneration Committee then proposes the list of qualified  
candidates who are prospective directors. The aim is to obtain professional individuals from diverse fields 
through the consideration of structure, size and composition of the board. The list of nominated directors 
will be presented at the board meeting and/or shareholders meeting for further consideration and  
approval. 
 However, the Nomination and Remuneration Committee offers a chance for directors and shareholders 
to be part of the nomination by proposing the suitable candidates. The procedure is as follows:
 1. A shareholder shall have one vote for each share he/she holds or represents.
 2. Shareholders shall vote for individual candidate nominated for directors.
 3. Shareholders can use all their votes on 1 candidate or more in case there is more than one director 
required for that election. The vote cannot be distributed.  
 4. The candidates shall be ranked in descending order from the highest number of votes received to 
the lowest, and shall be appointed as directors in that order until all of the director positions are filled. 
If the votes cast for the candidates in descending order are tie, which would otherwise cause the number 
of directors to be exceeded, the Chairman of the Meeting shall cast the deciding vote.
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 The company’s approaches towards corporate governance of subsidiaries, associates and other companies 
are as follows:

 1. The company will send its representatives to be directors of subsidiaries, associates and other 
companies in proportionate number of the shares it holds in each company. Nevertheless, sending in  
representative will have to be considered with the suitability of each company and approved by the board 
at the board meeting.
 2. The board is responsible for the corporate governance of each of the subsidiaries, associates and 
other companies to be in the following scopes:
  2.1 Governing the board of directors of each of the subsidiaries, associates and other companies to 
performs its duties under the laws, objectives and regulations as well as following responsibilities assigned 
by the board and shareholders. It must perform under Duty of Loyalty, Duty of Care, Accountability and 
Ethics. 
  2.2 Follow up and provide advices in order for the business operations of subsidiaries, associates 
and other companies to take place under contracts and regulations. 
  2.3 Follow up on operations of subsidiaries, associates and other companies and make sure they 
proceed according to the plan and heading towards the right directions. Being able to handle and resolve 
possible obstacles in time and appropriately. 
  2.4 Provide careful consideration, follow up and advices, that help strengthen internal regulations 
and working system of subsidiaries, associates and other companies to be more efficient and effective in 
business operation. 
  2.5 Provide careful consideration, follow up and necessary revision of policy and important plans 
involving business operations of subsidiaries, associates and other companies, keeping them up to date and 
appropriate with the contemporary business and economic environment. 
  2.6 The board of subsidiaries, associates and other companies can assign one or more directors, 
or other individuals as the representatives and perform their duties. Such assignment will not include an 
authorized proxy’s power to approve on any matters that might cause conflicts or jeopardize the interests 
of the company and/or subsidiaries, associates and other companies. 

 The nomination of the President is carried out by the nomination and remuneration committee. The selected 
individual has to meet the specified qualifications, highly knowledgeable and skilled with professional 
experiences that can be beneficial for the company’s operation. The person must have comprehensive 
understanding in the company’s business and can efficiently oversee the management perform duties and 
achieve the goal assigned and set out by the board of directors. Those matters should then be proposed 
to the board for further consideration and approval. 

 At the annual general meeting of Shareholders each year, one-third (1/3) of the total directors must 
retire from the Board. If it is not possible to divide the total number of directors evenly by three, the 
number closest to one-third (1/3) must retire from the Board. In choosing those directors who retire, 
length of service on the board should be considered, so that those who have served longest are most 
eligible to retire. Nevertheless, a retiring director is eligible for re-election.
 In case the director position is empty due to other causes besides retirement and end of term, the board 
shall consider individuals with required qualifications and free of any incompatibilities specified by law to 
be the new director in the next board meeting unless the remaining term of the retiring director is less 
than two months. The selected replacement shall be the director position only in the remaining term of his/
her predecessor. To approve the appointment of the individual to replace the director position, the individual 
must receive no less than three-fourths (3/4) votes from the remaining directors. 
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2. Summary of Contracts between the Company and Other Shareholders in the Corporate 
Governance of Subsidiaries and Associates

2.1 The Contract between Shareholders : NSC and Other Shareholders
 NSC is a subsidiary with the company holding 100% shares. NSC purchased 25% stocks in XPCL, making 
XPCL an indirect subsidiary of the company. XPCL is registered in Lao PDR for the operation of Xayaburi 
Hydroelectric Power Plant Project, which aims to generate 1,285 megawatts. The project is currently 
under construction and is expected to begin the commercial operation by 2019. NSC signed contract with 
other shareholders of XPCL. The details of contract between NSC and XPCL’s shareholders are as follows:

 1. Concession Contract of Xayaburi Hydroelectric Power Plant Project signed on 29 October 2010. 
The partner of contract is Lao PDR’s government. The period of the concession contract is 29 years from  
the day the plant begin its commercial operation. The objective of this project is to develop the production 
capacity of Xayaburi Hydroelectric Power Plant Project to 1,285 megawatts. The power generated will be 
distributed to EGAT and EDL. The entire asset of the project will be transferred to LAO PDR’s
government on the day the concession contract ends, unless the time extension is made within the agreed 
conditions between partners of contract. 
 2. EPC Contract of Xayaburi Hydroelectric Power Plant Project signed on 14 October 2011. The partner 
of contract is Ch. Karnchang (Lao) Co., Ltd. The contract encompasses Ch. Karnchang (Lao) Co., Ltd’s 
responsibility in designing, providing and constructing Xayaburi Hydroelectric Power Plant Project including 
the installation of 7 electrical generators, which will be used to generate electricity for EGAT and 1 elec-
tric generator, which will be used to generate electricity for EDL.
 3. Power Purchase Agreement (EGAT) signed on 29 October 2011. The partner of contract is EGAT. 
The objective is to sell the generated power with 1,220 megawatt-production capacity to EGAT. The period 
of the agreement is 29 years starting from the day the commercial operation begins. 
 4. Power Purchase Agreement (EDL) signed on 22 December 2011. The objective is to sell the generated  
power with 60 megawatts production capacity to EDL. The period of the agreement is 29 years starting from 
the day the commercial operation begins.

 3.  The company determines plans and operations to ensure the transparent disclosure of information 
including subsidiaries, associates and other companies from operating results and financial statements as 
well as the information that has to be disclosed to the involved regulating agencies, governmental agencies, 
outside investors and the general public, accurately, comprehensively and credibly. 
 4.  In case the subsidiaries, associates and other companies have to perform any transactions that  
involve or may cause the conflict of interests, the company must ensure that the subsidiaries, associates 
and other companies performing those transactions transparently and fairly. The company will follow the 
principles concerning the acquisition and disposition of assets, which are strictly determined by the involving 
regulating agencies. 
 5.  The company will see through that the subsidiaries, associates and other companies have information 
disclosure system and internal regulating system that are adequate and appropriate for their business 
operations.
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Inside Information Management

 The company’s inside information management policy is implemented under good corporate governance 
principles. Policy and measures are established to control the involved person, namely, the board of directors, 
top executives and employees concerning the use and prevention of misuse of internal information (information 
that has not yet been approved for public disclosure) for personal interests. The policy and measures are 
as follows:

 1. Providing the board of directors and top executives accurate information and knowledge regarding 
their responsibility to report securities holding, changes in securities holding and securities acquisition and 
disposition of themselves, their spouses and offspring under the legal age to SEC, following the regulations 
specified in Securities and Exchange Act 1992 (as amended). 
 2. The board of directors and top executives including their spouses and offspring under the legal age 
must disclose and report their securities holding, changes in securities holding and securities acquisition 
and disposition of themselves, their spouses and offspring under the legal age to SEC, following the  
regulations specified in Securities and Exchange Act 1992 (as amended). 
 3. The board of directors, top executives, executives in management level and above in audit and  
finance and employees whose works involve important inside information that can reflect the change of 
securities values, must stop their transaction on the company’s securities until the company’s financial 
statements or financial status are disclosed to the public. The company must notify the board of directors, 
top executives and executives in management level and above in audit and finance, in written document,  
to stop the acquisition and disposition of the company’s securities for at least 30 days before public  
dissemination and wait at least 24 hours after the public dissemination of the information. The  
aforementioned parties are prohibited from disclosing such information to others. 
 4. The board of directors, top executives and employees of the company are prohibited from the use 
of the company’s inside information that has or might have any impact on the change of the company’s 
undisclosed securities. The board of directors, top executives and employees are prohibited from using the 
information acquired through position or status in the company to benefit any securities transactions of the 
company, whether by themselves or by asking or suggesting someone to perform the transactions, directly or 
indirectly, which may cause direct and indirect damages to the company’s interests. It does not matter 
whether the action is for the benefit of themselves or others. The disclosure of information for others to 
perform securities transactions, whether the board of directors, top executives or employees of the company 
are benefited from such actions or not, is considered to be prohibited. 
 5. The board of directors, top executives and employees who had resigned are prohibited from disclosing 
the confidentiality or inside information of the company as well as its partners acquired through their positions 
even though such disclosure does not cause any damage to the company. 
 6. The board of directors, top executives and employees of the company as well as former board of 
directors, top executives and employees of the company are obligated to protect and preserve the company’s 
confidentiality and/or inside information. They must be legally informed that the company’s inside information 
can only be used for the company’s business operations. The board of directors, top executives and
employees of the company are prohibited from disclosing the company’s confidentiality and/or inside
information to benefit the companies in which they are shareholders, directors, executives, employees and 
outsource personnel.
 7. For any violation of the aforementioned paragraphs regarding inside information dissemination by the 
board of directors, top executives and employees of the company, disciplinary penalties shall be enforced, 
from formal notification in writing, loss of wages for a specified number of hours or days, suspension without 
pay or termination of employment. The level of penalty will be considered from the intention and severity 
of the action. 
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Auditor Remuneration

 For the audit year, which ended on 31 December 2013, the company paid an audit fee to KPMG Phoomchai 
Holdings Company Limited in the total amount of 1.28 million THB.
 For the quarter/nine months ended on 31 December 2014, the company and subsidiary paid an audit 
fee to KPMG Phoomchai Holdings Company Limited in the total amount of 2.26 million THB. 1.81 million THB 
is the company’s audit fee and 0.45 million THB is the subsidiaries’ audit fee.
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REPORT OF THE NOMINATION AND REMUNERATION COMMITTEE: 2014

The board of directors appointed the Nomination and Remuneration Committee on
5 November 2014. The committee’s responsibility encompasses the selection and nomination 
of qualified individuals as the candidates for new directors, members of subcommittees 
and the company’s President, including the consideration of remuneration of the board 
of directors, members of subcommittees and the company’s President in order to strengthen 
the efficiency and effectiveness of the structure and composition of the board and
subcommittees.

Mr. Chulasingh Vasantasingh
Chairman of Nomination and Remuneration Committee 

REPORT OF THE NOMINATION AND REMUNERATION 
COMMITTEE: 2014
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 The Nomination and Remuneration Committee comprises of three directors. Two of them are non-executive 
directors and another is an executive director. The Chairman of the Nomination and Remuneration Committee 
is an independent director. The Committee is consisted of; 

 1. Mr. Chulasingh Vasantasingh  Chairman of Nomination and Remuneration Committee
 2. Mr. Payungsak Chartsutipol   Member of Nomination and Remuneration Committee 
 3. Mr. Noppadol Pinsupa   Member of Nomination and Remuneration Committee

 In 2014, the Nomination and Remuneration Committee held 1 meeting due to the company’s transformation 
into public limited company. As a result of that, the Nomination and Remuneration Committee was appointed in 
November 2014. The details of the committee’s significant operations are as follows:

 1. Providing opinions and recommendations on the scope, authority and responsibilities of the Nomination 
and Remuneration Committee to ensure that all work is complied with the principles of corporate governance.
 2. Approving the remuneration of the company’s directors before proposing at the extraordinary general 
meeting of Shareholders 2/2014 according to the principles approved by the company’s board of directors: 
the remuneration of directors should be relatable to the level of position, experience, duty, accountability and 
responsibility, including the benefits the company can expect from each director. Directors who are assigned 
additional responsibility such as the duty as a member of the committees should be given appropriate 
remuneration for their special contributions.
 3. Considering the remuneration of directors to be in compliance with the general practice of the business. 
The consideration should be done in regard of the each director’s experience and assigned responsibility.
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REPORT OF THE AUDIT COMMITTEE: 2014

The Audit Committee of Global Power Synergy Public Company Limited was appointed  
according to the extraordinary general shareholders meeting’s resolution. The committee 
comprises of 4 independent directors who are individuals with great knowledge and  
experiences in power business, laws, finance, economy and corporate management.  
Mr. Norkun Sitthiphong was appointed as the Chairman of the Audit Committee while  
Mr. Chulasingh Vasantasingh, Air Marshal Suttipong  Inseeyong and Ms. Panada Kanokwat 
are appointed as the members.

 The Audit Committee performed its duties assigned by the board of directors and according to the 
GPSC’s Charter of the Audit Committee, which are in compliance with the SEC’s and SET’s regulations. The 
business operation must be under the good governance principles abiding by the laws, rules and  
regulations relevant to the company’s business practice, both domestic and overseas.  
 In 2014, the Audit Committee held 6 meetings which are completely attended by the committee’s  
member. The Audit Committee is independent in its operation and is received a great cooperation from the 
executives, the company’s internal auditor and accountants. In 2014, the Committee performed its duties 
as follows:

 1. Review of Financial Statement  
 The Audit Committee reviewed significant information in the quarterly and annual financial statements 
of the company for the year 2014, as well as in the consolidated financial statements of the company and 
its subsidiaries, with the company’s accountants, the executives and Office of the Internal Audit. The  
auditors were invited to every meeting for the quarterly and annual financial statements’ consideration. 
The matter is required to be accurate, and reliable. The financial statements were prepared according to 
Thai Financial Reporting Standards. The disclosure of financial statements is done with accuracy and  
sufficiency for the benefit of stakeholders. The Financial Statements were reviewed and audited by the 
auditors without reservation. In addition, the scope of the review, accurate and comprehensive disclosure 
of information as well as the independence of auditors can ensure that the financial statements are in 
compliance with relevant laws and financial reporting standards.   
 2. Review of Connected Transactions or Transactions with Possible Conflict of Interests
 The Audit Committee reviewed related-parties transactions that were qualified as connected transactions 
according to the SEC announcement 2003 regarding to the disclosure of information and operations of 
listed companies in connected transactions that may cause the conflict of interests. The review of related-party 
transactions between the company and relevant persons revealed that the company operated its business  
under general, fair and reasonable terms of trade that do not facilitate the transfer of interests. The disclosure 
of information technology was complete, sufficient and in compliance with the good corporate governance 
polices and SEC’s announcement. 
 3. Review of Risk Management’s Assessment 
 The Audit Committee reviewed the risk management policies, plans and risk management framework 
according to Corporate Risk Profile to ensure effective and appropriate risk management process, encompassing 
risks arising from internal and external situations and circumstances in order to extensively manage the 
major risks of the company and subsidiaries. This is included risk management of finance and investment, liquidity, 
assets and debts, currency exchange, oil price fluctuations to be in the right balance. Meetings with the  
company’s exclusives were held while the efficiency and suitability of risk management process were  
considered and reviewed. The suggestions and solutions were also provided for greater improvements. 
 4. Review of Internal Control’s Assessment 
 The Audit Committee reviewed and examined internal control system with independent internal auditor 
and the Chief of Internal Control by focusing on the sufficiency and appropriateness of the company and its 
subsidiaries’ internal control system. The committee assigned the independent internal control auditor to 
evaluate internal control system according to the internal control framework of the Committee of Sponsoring 
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REPORT OF THE AUDIT COMMITTEE: 2014

Organizations of the Treadway Commission (COSO). The results revealed that the company has maintained 
a standardized and internal control system, which is sufficient for the company’s operation. The Audit  
Committee also considered evaluation results of the company and its subsidiaries’ internal control system. 
The opinions acknowledge the company’s emphasis on the importance of internal control while in general 
the system can reasonably create reliability to the company’s operation with sufficient and effective  
internal control. The opinions are in compliance with the auditors’ viewpoint, which reported that the review 
found no significant flaws that would affect the company’s financial statements.
 5. Review of Good Corporate Governance 
 The Audit Committee reviewed and directed the company’s operations and governance to follow the set 
out framework and working system under a sense of morality and ethics. The company strictly followed 
SEC’s and SET’s regulations and other laws relevant to the company’s business operation. This ensured 
that the company suitably and rightly operated its business according to normal business condition.
 6. Internal Corporate Governance Control
 The Audit Committee conducted the review of the annual audit plan whether the plan has been  
properly implemented and complied with the company’s risk-based plan. The process ultimately brings 
about good governance and effective internal controls, whereas the office of Internal Audit’s independence 
is protected and valued. The findings and opinions are reported directly to the Audit Committee and  
consideration is made under the Charter of Audit Committee. Such procedure is maintained according to 
the universal standard.
 7. Appointment of the External Auditor and Review of the Audit Fee for 2014 
 The Audit Committee considered the appointment of auditors and remuneration experts at the annual  
general meeting of shareholders 2014 before finally appointed KPMG Phoomchai Audit Ltd. as the  
company’s auditor for 2014. KPMG Phoomchai Audit Ltd., the auditor’s remuneration was also approved 
in accordance to the results, qualifications and independence of the selected auditor as well as the financial 
statements review 2013.

 The Audit Committee has always highlighted the importance of internal control and risk management. 
In order for the company to maintain quality corporate governance, sufficient internal control that is  
suitable for its business operation, standardized risk management, accurate and reliable audit system and 
financial statements, including the respect for the laws, regulations and rules relevant to the company’s 
business operation. 

On behalf of the Audit Committee

(Mr. Norkun Sitthiphong)
Chairman of the Audit Committee
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INTERNAL CONTROL AND RISK MANAGEMENT

Internal Control and rIsk ManageMent
the Company’s Board of directors’ opinions on Internal Control system
the company has always emphasized on the importance of internal control system. 
the board of directors assigned the audit Committee to review and evaluate the internal 
control system before presenting the result to the board. the corporate governance 
and internal control measures will later be determined to adequately provide efficient 
business operation, use of resources and maintenance of assets as well as prevention 
and reduction of failures and damage control. the committee will also be responsible 
for the making of an accurate, reliable financial report and it must follow the laws, 
rules and regulations involving the company’s business operations.
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 At the board meeting 7/2014 held on 5 November 2014 where the 4 members of the Audit Committee 
joined, the board considered and evaluated the adequacy of the internal control system currently being 
used by inquiring information from the management department and other related units, as well as referencing 
the evaluation and adequacy of the internal control system report (Issued on 16 June 2014) done by 
Deloitte Touche Tohmatsu Jaiyos Advisory Co., Ltd. (Deloitte), and reporting the follow up report (Issued 
on 5 September 2014) done by Deloitte. The review was conducted based on the Committee of Sponsoring 
of the Treadway Commission (COSO) Framework as follows:

 1. Control Environment: The company determines its organizational structure, code of conduct, policies 
and operational protocols, knowledge, skills and competency as well as responsibilities with proper and 
adequate follow-up process.
 2. Risk Assessment: The company established organizational risk evaluation measures including the 
identification, analysis and control measure to reduce the level of risk. In addition, trainings are organized 
for the related personnel in order to create an understanding in the company’s consistent risk management. 
 3. Control Activity: The company determines internal control system in the process level where internal 
control is designed to be at adequate level used for all processes.
 4. Information and Communication: The company designs a suitable and adequate information technology 
control system with specified hierarchy and channels in order for hierarchical reporting according to the 
organizational structure. 
 5. Monitoring: The company designs employee evaluation system, performance evaluation system as 
well as the tracking system of employees’ performance after the evaluation.

 The board agreed that the company’s internal control system is adequate and suitable. The company 
will arrange sufficient amount of personnel to efficiently proceed with the system and ensure that internal 
control system including the monitoring, which oversees the operation of the subsidiaries where the assets 
of the company and its subsidiaries can be protected from any exploitation or misuse by the board or the 
executives. The system will also encompass the prevention of any transaction made with individuals with 
conflict of interest. As for other aspects of internal control, the board also agreed on its adequacy and 
suitability. 



4. IRPC-CP Project Management Process
Engineering Process
Fixed Asset Management Process

3. NSC Entity Level Control Process
Fixed Asset Management Process

INTERNAL CONTROL AND RISK MANAGEMENT

Company Reviewed Procedure

1. The company

2. CHPP

Entity Level Control Process
Order to Cash Process
Procure to Pay Process
Production and Costing Process
Maintenance Process
Fixed Asset Management Process
Financial Statement Closing Process
Human Resource Management Process
IT General Control Process

Order to Cash Process
Procure to Pay Process
Production and Costing Process
Financial Statement Closing Process

opinions of outsourced Independent Internal auditor about the Company’s 
Internal Control system
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 The company hired Deloitte to review and evaluate the sufficiency of the internal control system of its 
operational processes, which encompass the key business processes of the company and its subsidiaries. 
The operation begun on 6 May 2014, while additional suggestions for further improvement and monitoring 
for future development of the internal system have to be reported to the Audit Committee. The details of 
the company and its subsidiaries’ key operational processes are as follows:

 1. Assess the sufficiency and efficiency of Design Effectiveness Assessment or DEA on the foundation 
of information and transaction/operation documents obtained during the review. The DEA is one of the 
principles of sufficiency review of the company’s internal control system. The ‘walkthrough’ is the method 
employed in order to ensure the independent internal auditor about the active role as well as the adequate 
and suitable installation of internal control system. 
 2. Assess the sufficiency and efficiency of internal control system by randomly reviewing the in-depth 
details to see whether the company and subsidiaries have been consistently following Operating Effectiveness 
Assessment or OEA system. The randomization shall be done in 5 transactions per 1 control which is a 
simple and randomized sampling.

 The detail of key working procedures of the company and the subsidiaries which were reviewed are as 
follows:

 Since the review of the sufficiency and consistency of Operating Effectiveness Assessment mentioned 
earlier aims to assess the sufficiency and effectiveness of internal control system, not internal audit, the 
Audit Committee meeting 5/2014 held on 19 December 2014 had considered the approval of Internal 
Audit Plan 2015 to ensure the adequacy of the operational level of the company’s risk management system 
and internal audit system. Internal Audit Plan 2015 will encompass the operational processes that are 
considered as prioritized risks as follows:

 1. Production and Costing Process of power and steam
 2. Maintenance Process of machinery components 
 3. Human Resource Management Process



Lateness of inspection and of goods and 
services due to the requirement for docu-
ments to be sent to the directors of Pro-
curement Committee who might be in 
different locations. In some cases, the 
authorized persons are abroad on busi-
ness operations, causing the difficulty in 
getting the required documents approved 
and signed. 

The issue has been closed.

 The company keeps records of the received and sent documents of 
purchase orders and invoices using Microsoft Access system, in which 
the dates when each procurement transaction document is created, the 
date when the transaction is made, the date when the transaction is 
received as well as the status of the documents with pending approval 
from the authorized persons are recorded.  The information will be used 
for the consistent tracking of outstanding documents.

Lack of process in place to monitor the 
status of opened purchase requisitions 
or purchase orders.

The issue has been closed.

 The company retrieves the purchase requisitions or purchase orders 
pending report for long outstanding purchase requisition and purchase 
order from SAP system for monitoring purposes on a monthly basis.

The purchasing process and agreed 
price method do not comply with corporate 
procedures.

- The requestor directly contacted the 
supplier, before submitting the purchase 
requisitions and quotation to the Pro-
curement and Warehouse Division to 
issue purchase order. This process was 
not in compliance with the Procedures.
-  The requestor had split a purchase into 
3 Purchase Requestions (PR). This was 
due to the limitation of system whereby 
the PR is issued by the machine. However, 
the Procurement and Warehouse Supply 
Division was not summarized into one 
transaction under the price comparison 
method which should be performed by the 
Procurement and Warehouse Division.

The issue has been closed.

 The company has communicated the involved personnel about pro-
curement regulations using quotation request to prevent any misunder-
standing in the procurement process and conflict of interest between 
the persons who handle the purchase and merchants. The entire procure-
ment protocol shall be done by the Procurement and Warehouse officers 
and reviewed the Chief of Procurement and Warehouse Division. In case 
of emergency procurement (the procurement has to be proceeded 
within limited period of time), the person who handles the purchase can 
proceed with the operation with approval from the Chief of his/her division. 
The Chief of Procurement and Warehouse Division must be notified about 
the procurement.
 At the end of every month, the Procurement and Warehouse officers 
must gather the emergency procurement transactions for the Chief of 
Procurement and Warehouse Division who will report them at the Manage-
ment Committee’s meeting. The consideration about the suitability of 
emergency procurement transaction will be made to come up with solu-
tions that will reduce emergency procurement in the future.
 In addition, the Chief of Procurement and Warehouse Division assigns 
the Procurement and Warehouse officers to review the procurements with 
inappropriate quotations for instance several procurement transactions 
of the same materials from the same merchant or the suspicious or inap-
propriate procurement methods. The results of the review shall be reported 
to the Chief of Procurement and Warehouse Division as well as the persons 
authorized for procurement approval for further consideration.

Observations

Procure to Pay Process

Improvements

1. The Company
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  Deloitte examined and evaluated the sufficiency of internal control system as well as provided observations 
and suggestions for possible improvements. The company has adopted the evaluated data and used them 
in the development of internal control system as follows:

INTERNAL CONTROL AND RISK MANAGEMENT



The Share Drive Access Rights should be 
managed appropriately and reviewed on 
a regular basis. Employees were granted 
equal access to all files throughout the 
organization, also unauthorized access 
to confidential or private documented 
located on the Shared Drive. There may 
be an increased risk to the overall database 
security of the Shared Drive.

The issue has been closed.
 
 The company determines the right to access the information shared 
between departments as ‘Read’. An employee cannot revise other depart-
ments’ information in the Share Drive. However, for the confidential 
information, the user will request the system manager to limit the access 
of information to only the authorized persons. Moreover, the right of access 
for new hired and resigning employees are reviewed and updated from 
data provided by the Human Resource Division and confirmed with the 
managers every 2 months.

general Information technology Control Process

No formally documented petty cash count 
procedure. There is also no process for 
petty cash counts to be performed by an 
independent person.

The issue has been closed.

 For the imprest fund responsible by Sriracha site, the company assigns 
an independent person (from the holding of the money present in the 
location of imprest fund) to randomly conduct surprise check of the 
money, quarterly. The company is during the process of changing from 
cash holding to the company’s Cash Card, which allows the transactions 
and withdrawal request documents to be monitored and inspected.
 The imprest fund responsible by Bangkok office and Rayong site is 
kept in company’s bank account which can be withdrawn by authorized 
person. The report of imprest fund control and the account transaction 
are reported to the responsible person regularly.

The review process of journal vouchers 
is not comprehensive and sufficient.

The company indicates that the Finance 
and Accounting officers can record and pass 
the adjustment entries in the accounting 
system (GL Module). The journal voucher 
has to be made and submitted to the 
authorized persons for review and approvals. 
However, the company does not prepare 
the journal voucher Summary Report for 
each period to review the completeness 
of the journal voucher recording and
issuance to ensure that all journal vouchers 
are reviewed and approved.

The issue has been closed.

 The company creates a summary report on monthly journal vouchers 
from SAP system and attaches the report to the journal voucher file, which 
is later printed into a hard copy version. This offers comprehensive 
control through the comparison of the number of journal vouchers reported 
by SAP system and the printed journal vouchers. It allows comparative 
analysis of journal vouchers to be achieved while any occurred abnor-
malities can be detected. General accountants will then be inquired to 
identify the cause of any abnormalities.

Observations

Financial statement Closing Process

Improvements

2. CHPP
No additional observations
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The review of the appropriated accessibility 
of Fixed Asset module in SAP system, 
found that there was an irrelevant user 
had the authentication.

The issue has been closed.

 The company has reduced the authentication of these users and 
ordered to the review every 3 months to prevent any misuse in case an 
employee is transferred to another department or resigns. The system 
administrator will be responsible for the inspection of users’ authentica-
tion. If the authentication is wrongly given or an employee transfers to 
another department or resigns, the administrator will change the authen-
tication to be appropriately used. Furthermore, the company indicates 
controlling and preventive guidelines in case there is a request of change 
in authentication. The system administrator will submit the inquiry to the 
responsible division manager  to consider the suitable granting authen-
tication and approve by the vice president of each department, subse-
quently.

The review of the SAP ECC6 system user 
accounts’ list  revealed a number of user 
accounts that had never logged in to the 
system.

The review of contingency plans found 
that the company had announced Busi-
ness Continuity Management Policy. The 
company is in the process of preparing 
the details of contingency plans. The 
rehearsal will be scheduled and notified.

The improvement is in process.

 After the ending of the company’s contract with SAP, the user accounts’ 
list that have never logged into the system will be inspected to consider 
the suitability of usage and the unneccessary accounts will be canceled. 
The issue is expected to be solve within June 2015.

The improvement is in process.

 The company initiated the development of Business Continuity
Management system (BCM) in December 2014. Meetings, trainings and 
workshops have been held. The system is expected to complete in
December 2015.

Procedures or policies regarding storage 
solution of important documents have 
not been implemented. NSC’s important 
documents are still being stored at PTTER.

NSC has closed the issue.

 NSC assigns the board of directors or individuals responsible to 
oversee and control the important documents. Procedures regarding 
storage solution of important documents have been officially made in 
writing and implemented and have been reviewed and approved by NSC’s 
directors. Proper communication and announcement about the imple-
mentation of the procedure has been done.

Observations

entity level Control Process

Improvements

3. NSC

4. IRPC-CP
No additional observations

auditors’ Comments on the Company’s Internal Control system

Observations Explanation from the Executives

P- 160

GLOBAL POWER SYNERGY PUBLIC COMPANY LIMITED

INTERNAL CONTROL AND RISK MANAGEMENT

 KPMG Phoomchai Audit Ltd., hired by the company as an auditor for the year-ended 31 December 2013, 
presented the summary report of the review of general internal control system and information technology 
system to the company’s executives. The report can be summarized as follows:



The review of the appropriated accessibility 
of accounting record in SAP system found 
that there was an irrelevant user had the 
authentication.

The issue has been closed.

 The company has reduced the authentication of these users and 
orders the review every 3 months to prevent any misuse in case an 
employee is transferred to another department or resigns. The system 
administrator will be responsible for the inspection of users’ authenti-
cation. If the authentication is wrongly given or an employee transfers 
to another department or resigns, the administrator will change the 
authentication to be appropriately used. Furthermore, the company 
indicates controlling and preventive guidelines in case there is a request 
of change in authentication. The system administrator will submit the 
inquiry to the responsible division manager  to consider the suitable 
granting authentication and approve by the vice president of each 
department, subsequently.

the Chief of the office of Internal audit

Observations Explanation from the Executives
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 The company appoints Mr. Kraisorn Puavilai as the Chief of Internal Audit Department. At the Audit 
Committee meeting 3/2014 held on 29 October 2014, it was agreed that Mr. Kraisorn Puavilai is suitable 
to be the Chief of Internal Audit Department. With his 6 years experiences in internal audit for business 
and industry with similar nature as the company’s, Mr. Kraisorn Puavilai is believed to be proficient in his 
knowledge and practice. The additional training in internal audit programs and courses he has completed 
are as follows:

 - Internal Auditing Practice 1, Federation of Accounting Professions
 - COSO-ERM Risk Management, Federation of Accounting Professions
 - Detecting & Preventing Corporate Fraud, The Asia Business Forum
 - Internal Auditing Practice 2, Federation of Accounting Professions
 - Internal Audit Report Writing, Federation of Accounting Professions
 - COSO-ERM Internal Control System Assessment for Working Systems, Federation of Accounting 
  Profession
 - Internal Audit Program: Prepared Course for Certified Internal Auditor, Chulalongkorn University
 - Tool and Techniques for the Audit Manager, The Institute of Internal Auditors of Thailand

 Mr. Kraisorn Puavilai has comprehensive and thorough understanding in the activities and operations 
of the company, and is, therefore, suitable for the position. 
 The appointment, transfer, and removal of the Chief of Internal Audit Department must be approved by 
the Audit Committee.



Intercompany transactions between the company and its subsidiaries and persons with 
possible conflict of interest

RELATED-PARTY TRANSACTIONS 

Related transactions between the company and its subsidiaries and persons with possible conflict of 
interest of the fiscal period ended 31 December 2013 (10 January – 31 December 2013) and the fiscal 
period ended 31 December 2014 can be summarized as follows:

1. Regular Business Transactions: Normal and regular transactions undertaken by the company and  
subsidiaries that are usually essential for the business operation. This particular type of transaction is regular 
and will continue to take place in the future. The important normal business transactions are as follows:

2. The support of the ordinary business transactions: The transaction in which the company and subsidiaries 
undertake to support their business operations under basic terms of trade where the persons with possible 
conflict of interest and/or the terms of trade that do not jeopardize the company and subsidiaries’ benefits. 
The company expects this particular type of transaction to be continually and regularly undertaken in the 
future. The important transactions are as follows:

 1.1 The purchases of fuel and chemicals that are used as the key raw material in the production process. The transaction 
is under the basic terms of trade where the persons with possible conflict of interest agree with other persons and/or the 
terms of trade that do not jeopardize the company and subsidiaries’ benefits. This particular type of transaction comprises of 
the following: 

	 	 •	 The	purchase	of	natural	gas	from	PTT,	the	sole	provider	of	natural	gas	for	industrial	entrepreneurs	in	Thailand.	
	 	 •	 The	purchase	of	diesel	fuel	from	TOP	whose	plant	is	located	in	the	same	industrial	estate	as	the	company’s	Sriracha	 
	 	 	 Power	Plant.	The	diesel	is	used	as	the	reserved	fuel.
	 	 •	 The	purchase	of	nitrogen	from	LINDE	to	use	in	the	production	operation	unit	of	Rayong	Central	Utility	Plant.

 1.2	 The	distribution	of	power,	steam,	processed	water	and	nitrogen	is	for	the	company’s	clients.	The	company	employs	the	
same direction of pricing and terms of trade regarding the distribution of products to clients with possible conflict of interest and 
clients with no conflict of interest with the company. 

	 2.1	 The	transactions	that	involve	the	transportation	of	raw	materials	used	in	the	product	manufacturing	and	distribution,	
for	 instance,	 the	rent	of	raw	water	pipeline	 for	Sriracha	Plant’s	manufacturing	process,	 the	rent	and	 leased	structure	 to	 
support	the	pipe-rack	of	Rayong	Central	Utility	Plant.
	 2.2	 The	transactions	that	involve	employees’	expenses,	for	instance,	the	expenses	of	employees	sent	by	shareholders	to	
support the company’s operation and the income from sending the company’s employees to work in roles that support the 
companies	that	GPSC	invests	in.	
	 2.3	 The	transactions	that	involve	insurance	for	the	company’s	plants	and	business	interruption	insurance	of	the	company	
and	subsidiaries	with	the	persons	with	possible	conflict	of	interests,	which	is	an	insurance	company	with	the	same	major	shareholder	
as	the	company.	The	company	enters	group	insurance,	which	is	the	type	of	insurance	that	will	be	the	most	beneficial	to	the	
company’s interest.  
	 2.4	 Transactions	involving	the	services	that	tend	to	take	place	continually	in	the	future,	such	as 
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3. Transactions of capital purchase refer to the transactions undertaken according the company’s investment 
and expansion of power business after the merger. The company has purchase the capital in the power  
production and distribution companies in the PTT Group, which are PTTER, IRPC and PTTIH. The value of purchase 
is the fair values evaluated by the financial consultant hired by the company specifically for the purchases.

	 The	related-parties	transactions	of	the	company,	subsidiaries	and	the	persons	with	possible	conflict	of	interests	for	the	fiscal	
period	31	December	2013	(10	January	–	31	December	2013)	and	the	fiscal	period	31	December	2014	are	as	follows:

	 	 •	 Outsource	 service	 contracts	 with	 the	 persons	 with	 possible	 conflict	 of	 interests.	 These	 persons	 have 
	 	 		 the	 proficiency	 and	 experiences	 in	 outsource	 staffing,	 providing	 the	 company’s	 the	 required	 personnel	 to	 
	 	 	 complete	operations	under	the	mutually	agreed	service	fees.
	 	 •	 Engine	 maintenance	 and	 repair	 service	 with	 the	 persons	 with	 possible	 conflict	 of	 interest.	 The	 persons	 have 
   the proficiency in mechanical operations and engine repair with offices located in the same area as the company’s  
	 	 	 Rayong	Central	Utility	Plant.
	 	 •	 Information	technology	and	communication	service	and	other	 involved	expenses	such	as	capital	expenditure	 for	the	 
	 	 	 development	of	a	new	program.
	 	 •	 Pipeline	 structure	 maintenance	 service	 with	 the	 person	 with	 possible	 conflict	 of	 interest	 who	 is	 the	 only	 service	 
	 	 	 provider	of	pipeline	structure	in	the	industrial	estate	where	the	company’s	pipeline	structure	is	located.	

 2.5	 Transactions	of	service	that	take	place	occasionally	such	as	the	expenditure	of	acquisition	accounting.		
	 2.6	 Transactions	that	involve	plant	and	office	space	rental,	which	can	be	listed	as	follows:

	 	 •	 Office	space	rental	in	Energy	Complex	Office	building	with	the	rate	as	stated	in	the	contract,	which	can	be	compared	 
   to other tenants. This company is also benefited from this location since most clients and business partners’ offices 
	 	 		 are	located	in	the	same	complex.	
	 	 •	 Land	leasing	for	the	operation	of	Sriracha	Power	Plant	and	TOP	(originally,	Sriracha’s	shareholder).	The	land	leasing 
	 	 	 benefits	the	company	due	to	the	convenience	in	maintaining	the	company’s	business	operations.

1. Related-party transactions between the company and the persons with possible conflicts of interest

Type of transaction
Necessity and reasonability 
of transaction Audit Committee’s Comments

Fiscal period 
31 DEC 13

Fiscal period 
31 DEC 14

Amount of transaction (Million THB)

Prize money received 
from PTT
- Income for fiscal  
   period

Expenses for the 
purchase of natural gas
- Expense for fiscal 
   period
- Account payable

 Prize money the company received  
from the participation of the company’s 
employees in PTT Group Operation 
Excellence project.

 The company purchases natural 
gas to use as the main raw material the 
power production. This is a regular 
business transaction. PTT is the sole 
provider of natural gas for industrial 
entrepreneurs in the country. The price 
and terms of natural gas purchase are 
as indicated in natural gas purchase 
agreement between the company and 
PTT.

 After thorough consideration, the 
committee views this transaction as 
reasonable.

 This transaction is reasonably 
necessary and follows the regular 
business operation. The terms and 
price are as indicated in natural gas 
purchase agreement between the 
company and PTT. The price is the 
standard price that PTT charges its 
customers. Standardized formula is 
employed for the accuracy of natural 
gas price calculation. The transaction 
is therefor reasonable.

0.01

21,062.31

3,078.44

0.01

17,483.77

2,181.13
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 1.1 PTT Public Company Limited
	 PTT’s	operation	encompasses	extensive	petroleum	and	natural	gas	business.	PTT	is	considered	the	person	with	possible	conflict	of	
interest	since	it	is	the	company’s	major	shareholder,	holding	30.10%	of	the	company’s	authorized	and	paid-up	share	capital	and	PTT	
is	also	the	major	shareholder	of	PTTGC	and	TOP,	who	are	also	major	shareholders	of	the	company.	
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Advanced payment of 
the purchase of natural 
gas under the Minimum 
Take-or-Pay condition
- Account receivable 

Expense for the rental of 
main structure to support 
pipe-rack
- Expense for fiscal 
   period
- Account receivable

Expense of the officers 
sent by PTT to work and 
support the company
- Expense for fiscal 
   period
- Account payable 

 The advanced payment of the  
purchase of natural gas under the 
Minimum Take-or-Pay condition is the 
difference of the value between the 
minimum amount of natural gas the 
company buys from PTT as indicated 
in the natural gas purchase contract 
and the actual value of the natural gas 
purchased by the company within the 
period of the contract. PTT calculate 
this difference on a monthly basis. 

 The company is aware of such  
difference as the advanced expense 
on 31 December 2013 and indicated in 
the accounting record as the account 
receivable since under the Minimum 
Take–or-Pay condition if the company 
buys natural gas in the next fiscal 
period in the amount as indicated in the 
contract, the company can use the 
difference as the credit to pay for the 
expense in the next fiscal period. For 
the fiscal period 31 December 2014, 
the company buys natural gas in the 
amount as indicated in the contract, 
therefore, the company can use all of 
the advance payment from the purchase 
of natural gas under Minimum Take-or-
Pay condition taking place prior to the 
fiscal period as the credit to pay for the 
expense of this fiscal period.

 The company signed a contract with 
PTT to rent the main structure to support 
pipe-rack in Map Ta Phut area where the 
raw material/product transportation 
pipeline is installed. The leasing rate and 
terms are as agreed by the company and 
PTT. 

 The company pays the rent every  
six-month and acknowledges it as  
advanced expenses and indicates in  
the accounting record as the account 
receivable.

 PTT as the company’s major  
shareholder sends their employees to 
work and support the company’s  
operations. PTT is responsible for the 
salary, bonus and fringe benefits of the 
employees sent by PTT. PTT will later 
collect this expenditure from the  
company according to salary rate and 
fringe benefits PTT offers these officers. 

 The transaction involves the 
natural gas purchase transaction 
and is undertaken under the 
company’s  regular  business 
operations. Minimum Take-or-Pay 
condition is the condition PTT 
regularly use with other clients, both 
related and unrelated. The advance 
payment is therefore reasonable and 
necessary. 

 The transaction is undertaken to 
support the company’s regular  
business operations and reasonably 
necessary. The leasing rate follows 
the calculation formula. PTT uses this 
same conditions and rate with all of 
its clients. The rental rate is therefore 
reasonable. 

 The transaction is reasonably 
necessary. The rate of service is  
suitable and it’s the actual salary 
rate and fringe benefits PTT offers to 
the officers sent by PTT itself.

19.48

1.01

0.52

44.17

8.99

-

1.06

0.53

31.55

11.74

P- 164

GLOBAL POWER SYNERGY PUBLIC COMPANY LIMITED

Type of transaction
Necessity and reasonability 
of transaction Audit Committee’s Comments

Fiscal period 
31 DEC 13

Fiscal period 
31 DEC 14

Amount of transaction (Million THB)

RELATED-PARTY TRANSACTIONS



Plane ticket expense of 
the officers sent by PTT 
to work and support the 
company
- Expense for fiscal
   period
- Account payable

Expense for the use of 
PTT’s service center
- Expense for fiscal 
   period
- Account payable

Investment purchase 
of CHPP
- Capital 

Expense in engine oil 
purchase
- Expense for fiscal 
   period
- Account payable

Investment purchase 
of TSR
- Capital

 The officers sent by PTT to work and 
support the company’s operations 
have the right to purchase plane tickets  
for the business travels that are  
related to the company’s operations. 
The purchase can be made via PTT’s 
plane ticket purchase system. PTT is  
responsible for this expenditure. The 
company will later collects the actual 
expenditure from PTT. 

 PTT establishes a service center at 
the office in Energy Complex Building 
(Enco) offering medical service, 
fitness, etc. PTT opens the center for 
the employees and  personnel of PTT 
Group to use including the company’s  
employees and personnel. The expense 
of the use of PTT’s service center is the 
same rate used with other companies 
in PTT Group.

 The company purchases 100% of 
CHPP shares from PTT on 24 December 
2013. The payment is done in cash with 
the total amount of 570 million THB 
which comprise of 210 million THB, the 
amount of investment purchase of the 
shares, and 360 million THB, the  
outstanding loan of CHPP with PTT. 
The purchased value is the fair value 
of the business as evaluated by the 
financial consultant hired by the 
company particularly for this purchase. 
The transaction is made according to 
the company’s power business 
investment and expansion plan.

 The company bought engine  
oi l  from PTT for steam turbine  
maintenance according to the major 
overhaul plan, which requires the 
change of engine oil in every major 
overhaul. The engine oil bought from 
PTT is the same type of engine oil the 
company is currently using. 

 The company purchases 40% of 
TSR’s shares from PTT on 24 December
2013. The payment is done in cash with 
the total amount of 927 million THB. 
The purchased value is the fair value 
of the business as evaluated by the 
financial consultant hired by the  
company particularly for this purchase. 
The transaction is made according  
to the company’s power business  
investment and expansion plan.

 The transaction is undertaken to 
support the company’s regular  
bus iness  operat ions  and is  
reasonable since the expense is  
collected  according to the actual 
expense. 

 The transaction is reasonable and 
is the actual expense. PTT indicates 
a standard service fee, which is used 
with other companies in PTT Group. 

 The transaction is necessary 
according to the company’s power 
business investment and expansion 
plan. Moreover, the purchased value 
is reasonable because it is the fair 
value of the business as evaluated by 
the financial consultant.

 The transaction is reasonable and 
necessary. The price rate can be 
compared to the same type of product 
PTT sells to other clients. The price 
can also be compared to the same 
products sold by other sellers.

 The transaction is necessary  
according to the company’s power 
business investment and expansion 
plan. Moreover, the purchased value 
is reasonable because it is the fair 
value of the business as evaluated 
by the financial consultant.

0.35

-

0.53

-

570.00

-

-

927.00

0.27

0.27

0.19

0.00

-

1.50

1.64

-
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of transaction Audit Committee’s Comments

Fiscal period 
31 DEC 13

Fiscal period 
31 DEC 14

Amount of transaction (Million THB)

RELATED-PARTY TRANSACTIONS



Investment purchase 
of BIC
- Capital

Investment purchase 
of NNEG
- Capital

Investment purchase 
of RPCL
- Capital

 The company purchases 25% of 
BIC’s shares from PTT on 24 December 
2013. The payment is done in cash with 
the total amount of 590 million THB. The 
purchased value is the fair value of the 
business as evaluated by the financial 
consultant hired by the company  
particularly for this purchase. The 
transaction is made according to the 
company’s power business investment 
and expansion plan.

 The company purchases 30% of 
NNEG’s shares from PTT on 7 February 
2014. The payment is done in cash with 
the total amount of 144 million THB. 
The purchased value is the fair value 
of the business as evaluated by the 
financial consultant hired by the  
company particularly for this purchase. 
The transaction is made according  
to the company’s power business  
investment and expansion plan.

 The company purchases 15% of  
RPCL’s shares from PTT on 25 June 2014. 
The payment is done in cash with the 
total amount of 2,417 million THB. The 
purchased value is the fair value of the 
business as evaluated by the financial 
consultant hired by the company  
particularly for this purchase. The  
transaction is made according to the 
company’s power business investment 
and expansion plan.

 The transaction is necessary  
according to the company’s power 
business investment and expansion 
plan. Moreover, the purchased value 
is reasonable because it is the fair 
value of the business as evaluated 
by the financial consultant.

The transaction is necessary according 
to the company’s power business 
investment and expansion plan, and 
the purchased value is reasonable 
because it is the fair value of the  
business as evaluated by the financial 
consultant.

 The transaction is necessary  
according to the company’s power  
business investment and expansion 
plan, and the purchased value is  
reasonable because it is the fair value 
of the business as evaluated by the 
financial consultant.

590.00

-

-

-

144.00

2,207.00
(the Net investment
after the deduction 
of 210 million THB 
dividend.)
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Necessity and reasonability 
of transaction Audit Committee’s Comments

Fiscal period 
31 DEC 13

Fiscal period 
31 DEC 14

Amount of transaction (Million THB)

RELATED-PARTY TRANSACTIONS



 1.2 PTT Global Chemical Public Company Limited (PTTGC)
  PTTGC	is	an	extensive	petrochemical	and	distillation	business.	PTTGC	is	considered	the	company’s	person	with	possible	
	 conflict	of	interest	since	it	is	one	of	the	company’s	major	shareholder,	holding	30.31%	of	the	company’s	authorized	
	 and	paid-up	share	capital.	PTTGC	is	one	of	associate	of	PTT,	the	company’s	another	major	shareholder.	One	of	the	
	 company’s	directors	is	PTTGC’s	director	(Mr.	Supattanapong	Punmeechaow).	In	addition,	when	the	following	transactions	
	 were	made,	the	former	director	of	the	company	was	appointed	as	PTTGC’s	director	(Mr.	Bowon	Vongsinudom(1)).

Income from distribution 
of power, steam and 
processed water
- Income for fiscal 
   period
- Account receivable 

Payment received in  
advance from the 
distribution of steam 
under the Minimum 
Take-or-Pay condition
- Account receivable
- Account payable

 The income from distribution of 
power, steam and processed water 
according to the product purchase 
agreement between the company  
and PTTGC is the company’s regular 
business transaction undertaken 
under regular terms of trade. The  
company indicates the price and terms 
of trade for the distribution of each 
product for PTTGC in the same terms 
and pricing method that the company 
uses with other clients, according 
to the Arm’s Length principle.

 Payment received in advance from 
the distribution of steam under the 
Minimum Take-or-Pay condition is the 
difference of the value of the minimum 
amount of steam PTTGC agrees to buy 
as indicated in the steam purchase 
contract between the company and 
PTTGC and the actual value of the steam 
purchased by PTTGC within the period 
of the contract.  
 PTTGC calculates this difference 
annually. The company is aware of such 
difference as the advanced payment on 
31 December 2013 and indicated the 
transaction in the accounting record as 
the account payable since under the 
minimum take or pay condition if the 
PTTGC buys the steam in the next fiscal 
period in the amount as indicated in the 
contract, the company will return the 
received advanced payment back in the 
next fiscal period according to the 
amount of excess usage. And since the 
advanced payment is the transaction 
that has not been paid, the company 
indicates this transaction in the 
accounting record as account receivable. 
 For the fiscal period 31 December 
2014, PTTGC bought the steam in the 
amount as indicated in the contract,  
following the Minimum Take-or-Pay  
condition, therefore, the company 
returned the total advance payment to 
PTTGC. 
 Minimum Take-or-Pay is the general 
terms of trade condition and the  
company uses the same conditions in 
other product purchase contracts with 
other clients, according to the Arm’s 
Length principle .

 The transaction is undertaken as 
a part of the company’s regular 
business operation. The deter-
mination of terms and price of the 
products is done according to the 
product purchase contract with the 
same method the company used with 
other clients, according to the Arm’s 
Length principle. The transaction is 
therefore reasonable.

 The transaction involves product 
purchase transaction, which is the 
company’s  regular  business 
operation.  Minimum Take-or-Pay is 
the general terms of trade condition 
and the company uses the same 
conditions in other product purchase 
contracts with other clients, according 
to the Arm’s Length principle. The 
transaction is therefore reasonable. 

4,077.48

852.48

361.18
337.55

4,838.60

438.43

-
-

(1) Mr. Bowon Vongsinudom  was appointed as the company’s 
     director from 9 January 2013 to 31 October 2014. P- 167
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RELATED-PARTY TRANSACTIONS



Expense of the officers 
sent by PTTGC to work and 
support the company
- Expense for fiscal 
   period
- Account payable

Equipment rental fees
- Expense for fiscal 
   period
- Account payable

 PTTGC as the company’s major  
shareholder sends their employees to 
work and support the company’s  
operations. PTTGC is responsible for 
the salary, bonus and fringe benefits 
of the employees sent by PTTGC. PTTGC 
will later collect this expenditure from 
the company according to salary rate 
and fringe benefits PTTGC offers these 
officers.

 The company has the urgent need 
to use special tools for maintenance 
and repair of gas turbine engine  
according to the company’s major 
overhaul plan. The service fee is 
agreed by the lessor and renter.  
However of the company is unable to 
find the special tools on time, the 
overhaul might take longer than  
expected and affects the company’s 
income.

 The transaction is reasonably 
necessary. The rate of service is  
suitable and it’s the actual salary 
rate and fringe benefits PTTGC offers 
to the officers sent by PTTGC itself.

 The transaction is reasonably 
necessary since the special tools are 
urgently required in order to prevent 
might affect the company’s operation 
and income. Since the tools are  
special tools, the comparison of  
price cannot be made. The Audit  
Committee considers the rental price 
to be reasonable and the rental of 
the tools is very important to the 
company’s operation.

15.20

6.35

-

-

14.23

4.80

0.20

-

 1.3 Thai Oil Public Company Limited (TOP)
  Thai	Oil	Public	Co.	Ltd.	 is	engaged	in	oil	refinery	business	as	well	as	the	production	of	petroleum	products	for	domestic	
	 distribution.	TOP	is	the	company’s	person	with	possible	conflict	of	interest,	since	it’s	one	of	the	company’s	major	shareholders,	 
	 holing	11.88%	of	 the	company’s	paid	registered	capital.	TOP	and	 the	company	both	have	PTT	as	 the	major	shareholders.	
	 The	company	and	TOP	have	two	common	directors	(Mr.	Chulasingh	Vasantasingh	and	Mr.	Atikom	Terbsiri).	In	addition,	during	
	 the	time	when	the	following	transactions	were	made,	one	of	the	company’s	former	directors	was	appointed	as	TOP’s	director	
	 (Mr.	Veerasak	Kositpaisal(1)).

Income from processed 
water 
- I n c o m e  fo r  f i s c a l  
   period

 The income from  water distribution 
for industrial use according to the  
product purchase agreement between 
the company and TOP is the company’s 
regular business transaction under-
taken under regular terms of trade. The 
company indicates the price and terms 
of trade for the distribution of each 
product for TOP in the same pricing 
method that the company uses with 
other clients, according to the Arm’s 
Length principle .

The transaction is undertaken as a 
part of the company’s business  
operation. The determination of 
terms and price of the products is 
done according to the product  
purchase contract with the same 
method the company uses with 
other clients, according to the Arm’s 
Length principle . The transaction is 
therefore reasonable.

0.00 -

(1) Mr. Veerasak Kositpaisal  was appointed as the company’s director from 9 January 2014 to 4 September 2014.
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RELATED-PARTY TRANSACTIONS



Expense for the purchase 
of diesel fuel
- Expense for fiscal 
   period
- Account payable 

Expense for land leasing
-  Expense for fiscal  
   period
- Account receivable
- Deposit 

 Expense for the purchase of diesel 
oil is indicated in the Diesel Fuel Sales 
and Back-up Fuel Stock Agreement 
between the company and TOP. The 
purchased diesel fuel is used as the 
back up fuel for Sriracha Plant in case 
the supply of natural gas, which is the 
main fuel of the plant, cannot be done or 
used for other purposes. The agreement 
is undertaken as the company’s regular 
business operation.

 Sriracha Power Plant is located on 
the land owned by the State Property. 
TOP is granted the right to use the land 
under the leasing agreement between 
TOP and the Treasury Department, 
Ministry of Finance. TOP  subleases the 
land under the subleasing agreement 
between the company and TOP. 

 The permission for the subleasing 
is granted by the Treasury Department.  
The subleasing of the land is considered 
a regular transaction and reasonable 
necessary. The rate of the subleasing 
is indicated under the subleasing 
agreement between the company and 
TOP, which is the same rate TOP uses 
with other renters.

 In 2014, the leasing price of the 40 
rai land of Sriracha Plant is 6.40  
millions THB per year.

 Expenses for the purchase of diesel 
transaction as necessary and under-
taken as  the company’s regular 
business operation. The condition and 
price of diesel fuel as indicated in the 
agreement between the company 
and TOP can be referenced with the 
average price refinery calculation 
method for diesel fuel piece is used. 
As a result, the transaction is reason-
able and beneficial for the company. 

 The subleasing of the land is 
considered a regular transaction. The 
rate of the subleasing is indicated 
under the subleasing agreement 
between the company and TOP, which 
is the same rate TOP uses with other 
renters. The transaction is therefore 
reasonable. 

24.42

1.52

6.24

4.44
2.83

25.08

1.46

6.40

4.44
2.83
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Expense in the lease of 
raw water pipeline
-  Expense for fiscal  
   period
- Account receivable 

 The company leases TOP’s raw 
water pipeline in the Sriracha Power 
plant area which connects to EW’s 
water pipeline in order to purchase raw 
water from EW. The leasing rate is the 
rate indicated in the leasing agreement 
between the company and TOP, which 
is considered from the construction 
cost and longevity of the pipeline. No 
additional cost is charged. The leasing 
price is also considered to be more 
cost-effective than the company’s 
building its own pipeline.

 This transaction is undertaken  
to support the company’s regular  
business operations and is neces-
sary. Since Sriracha Plant is located 
on TOP’s land and TOP had already 
built the water pipeline that connects 
to EW’s pipeline. The lease cannot be 
compared to the market price but the 
Audit Committee considers the lease 
to be cost effective and cheaper than 
the company’s building its own  
pipeline. It reduces the company’s 
investment burden. The transaction 
is therefore reasonable. 

4.00

2.00

4.00

2.00

RELATED-PARTY TRANSACTIONS



Expenses of the officers 
sent by TOP to work and 
support the company
- Expense for fiscal  
   period
- Account payable

 TOP as the company’s main  
shareholder sends their employees 
to work and support the company’s  
operations. TOP is responsible for the 
salary, bonus and fringe benefits of 
the employees sent by TOP. TOP will 
later collect this expenditure from the  
company according to salary rate and 
fringe benefits TOP offers these  
officers.

 The transaction is reasonably 
necessary. The rate of service is  
suitable and it’s the actual salary 
rate and fringe benefits TOP offers 
the officers sent by TOP itself.

10.51

-

13.33

3.97

Expense in the use od 
services from TOP
-  Expense for fiscal  
   period
- Account payable

Other expenses are not 
regular such as the pay-
ment of TOP’s internship 
program and accom-
modation expenses 
paid for auditors
-  Expense for fiscal  
   period
- Account payable

 Since Sriracha Plant is located on  
TOP’s land as a result the company 
uses TOP’s plant inspection service, 
emergency medical service, health 
center and fire department service for 
the convenience of accessibility and 
effectiveness of services. The service 
fees are as indicated in the agreement 
between the company and TOP.

 TOP advances the money for the 
listed expenses. TOP will later collect 
the payment from the company accord-
ing to the actual expenses. 

 Expense is considered as a normal 
business transaction and necessary. 
Since  Sriracha Plant is located on TOP’s
land and TOP has the proficiency of 
the service provider, this transaction 
is therefore reasonable. 

 The transaction is reasonable 
because and the payment of the 
service fees is reasonable since the 
expenses are in the actual expense 
rate.

0.35

0.09

0.33

-

0.35

0.08

0.51

0.23
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Expense in the lease of 
office, utility expenses 
(water and electricity)
-  Expense for fiscal  
   period
- Account payable 
- Deposit  

 The company rents a space to use 
as the office of Sriracha Power Plant. 
The space is located on TOP’s land. 

 The lease is a regular business 
transaction and reasonably necessary. 
The leasing rate follows the rate  
indicated in the leasing agreement 
between the company and TOP. The 
leasing rate of Sriracha Power Plant’s 
office space for 2014 is 204 baht per 
square meter. 

 The transaction is considered as 
a regular business transaction  
and reasonably necessary. Since 
Sriracha Power plant is located on 
TOP’s land, leasing an office space 
in the same area is more convenient 
for the company’s operations. Since 
the space is located in TOP’s land, 
the leasing price cannot be compared 
to the market price. However, the 
office spaces in the nearby area are 
leased in the same price level. This 
transaction is therefore reasonable. 

2.54

0.21
0.11

2.37

0.20
0.11

GLOBAL POWER SYNERGY PUBLIC COMPANY LIMITED

Amount of transaction (Million THB)

Type of transaction
Necessity and reasonability 
of transaction Audit Committee’s Comments

Fiscal period 
31 DEC 13

Fiscal period 
31 DEC 14

Amount of transaction (Million THB)

RELATED-PARTY TRANSACTIONS



(1) Mr. Veerasak Kositpaisal was appointed as the company’s directors from 9 January 2013 to 4 September 2014 but resigned from TP’s board of
 directors on 1 November 2014.
(2) Mr. Mitri Reodacha was appointed as the company’s directors from 9 January 2013 to 27 August 2014.
(3) Mrs. Arawadee Photisaro was appointed as the company’s directors from 23 April 2014 to 27 August 2014.

Income from water distri-
bution for industrial use
- Income for fiscal  
   period
- Account receivable

Expense for the purchase
of back up power
-   Expense for fiscal  
   period
- Account payable

 The income from water distribution 
for industrial use according to the 
product purchase agreement between 
the company and TP is the company’s 
regular business transaction under-
taken under regular terms of trade. The 
company indicates the price and terms 
of trade for the distribution of each 
product for TP in the same pricing 
method that the company uses with 
other clients, according to the Arm’s 
Length principle.

 Expense for the Back Up power 
Agreement between the company and 
TP. The purchased power is used as 
the back up fuel for Sriracha Plant, 
which is located near TP’s power plant 
in case the power production ceases, 
which is the main fuel of the plant, 
cannot be done. The agreement is 
undertaken as the company’s regular 
business operation.

 The transaction is undertaken as 
a part of the company’s business 
operation. The determination of 
terms and price of the products is 
done according to the product 
purchase contract with the same 
method the company uses with 
other clients, according to the Arm’s 
Length principle . The transaction is 
therefore reasonable.

The transaction is reasonable and 
undertaken as the company’s 
regular business operation since 
Sriracha Plant is located near TP’s 
power plant.  The condition and price 
indicated in the agreement between 
the company and TP is done using 
standardized calculation method and 
can be referenced with the power 
price rate announced by EGAT. As a 
result, the transaction is reasonable 
and beneficial for the company. 

47.48

5.09

0.62

0.06

48.14

4.74

3.48

1.74
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 1.4 Thai Oil Power Company Limited (TP)
  TP’s	business	operation	encompasses	power	production	and	power	distribution	for	EGAT.	The	excess	power	and	steam	
	 are	distributed	to	the	companies	in	TOP	Group.	TP	is	considered	as	the	company’s	person	of	interest	since	TP	is	one	of	the
	 company’s	major	shareholders,	holding	27.71%	of	the	company’s	paid	registered	capital.	Both	TP	and	the	company	have	 
	 TOP	and	PTT	as	the	major	shareholders.	 In	addition,	TP	and	the	company	have	2	common	directors,	Mr.	Somchai	 
	 Wongwattanasan	and	Mr.	Atikom	Terbsiri,	and	during	the	period	when	the	following	transactions	are	made,	4	of	the	company’s	 
	 directors	were	appointed	as	TP’s	directors,	Mr.	Veerasak	Kositpaisal(1),	Mr.	Mitri	Reodacha(1),	Mrs.	Arawadee	Photisaro(1) and
		 Mr.	Noppadol	Pinsupa(1).

RELATED-PARTY TRANSACTIONS



 1.5 PTT Energy Resources Company Limited  (PTTER)(1)

  PTTER	 is	 the	company	 that	operates	PTT’s	 international	power	business	and	considered	as	 the	company’s	person	with	
	 possible	conflict	of	interest	since	both	PTTER	and	the	company	has	PTT	as	the	major	shareholder.	PTT	is	holding	100.00%	
	 shares	of	PTTER’s	paid	registered	capital.

 1.6 IRPC Public Company Limited (IRPC)
 	 IRPC	is	the	company	that	operates	extensive	petrochemical	business.	It	is	considered	as	the	company’s	person	with	possible	
	 conflict	of	interests	since	both	the	company	and	IRPC	has	PTT	as	the	major	shareholders.	PTT	is	holding	38.51%	shares	of	
	 IRPC’s	paid	registered	capital.	In	addition,	the	company	and	IRPC	have	1	common	director,	Mr.	Surong	Bulakul.

Investment purchase of 
NSC
- Investment

Investment purchase of 
IRPC-CP
- Investment

 The company purchased 100% of 
NSC’s shares from PTTER on 25 
December 2013. The payment is done 
in cash with the total amount of 1,726 
million THB. This amount of money 
comprises of 1) 0.30 million THB worth 
of investment purchase of NCS’s 
shares. 2) 1,725.70 million THB worth 
of investment purchase of XPCL’s 
shares. Most of the investment is 
in the purchase of XPCL since NSC is 
only a holding company that holds 
XPCL’s shares while the company itself 
doesn’t have other business opera-
tions. The purchased value is the fair 
value of the business as evaluated by 
the financial consultant hired by the 
company particularly for this purchase. 
The transaction is made according 
to the company’s power business 
investment and expansion plan.

 The company purchases 51% of 
IRPC’s shares from IRPC-CP on 17 
December 2013. The payment is done 
in cash with the total amount of 709 
millions THB. The purchased value is 
the fair value of the business as 
evaluated by the financial consultant 
hired by the company particularly for 
this purchase. The transaction is made 
according to the company’s power 
business investment and expansion 
plan.

 The transaction is reasonable  
according to the company’s power 
business investment and expansion 
plan. The purchased value is the fair 
value of the business as evaluated 
by the financial consultant hired by 
the company particularly for this 
purchase.

 The transaction is reasonable 
and done according to the company’s 
power business investment and 
expansion plan. The purchased value 
is the fair value of the business as 
evaluated by the financial consultant 
hired by the company particularly for 
this purchase.

1,726.00

709.00

-

-

(1) PTTER was formerly names PTT International Company Limited.
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 1.7 IRPC Clean Power Company Limited (IRPC-CP)
	 	 IRPC-CP	operates	in	power	business	and	is	one	of	the	subsidiaries	of	the	company.	The	company	holds	51.00%	shares	of	
	 IRPC-CP’s	paid	registered	capital.	 In	addition,	 two	of	 the	company’s	 former	directors	are	appointed	as	 IRPC-CP	directors,	
	 Mr.	Mitri	Reodacha(1) and	Mr.	Jakchai	Barlee.(2)	One	of	the	company’s	directors,	Mr.	Darunporn	Kamolpus	is	now	IRPC-CP’s	director.

Expenses of accounting 
fee for the acquisition 
-  Expense for fiscal  
   period
- Account payable

Income from sending  
the company’s officers 
to work for and support 
IRPC-CP’s operations
- Income for fiscal  
   period
- Account receivable 

Expenses of the officers 
sent by IRPC to work and 
support the company
- Expenses  for  fiscal  
 period
- Account payable

 The share purchase agreement  
between the company and IRPC  
determines the company as the payer 
of the expense of IRPC-CP’s  financial 
statement review (accounting period 
20 June 2013-16 December 2013) in 
order to inspect the accuracy of the 
Annuity Due of accounting estimates 
of the acquisition. IRPC-CP will pay the 
auditors’ fee and later collects the 
expense from the company according 
to the actual expenses.

 The company as the IRPC-CP major  
shareholder sends the employee to 
work for and support IRPC-CP’s opera-
tions.The company is responsible for 
the salary, bonus and fringe benefits 
of the employee sent by the company 
itself. The company will later collect this 
expenditure from IRPC-CP according 
to salary rate and fringe benefits offered 
to these officers. The expense will be 
collected according the actual expenses. 
The income reflects the salary, fringe 
benefit and other related expenses of 
the officers sent by the company.  

 IRPC as the company’s business 
partner sends their expert employees 
to work and support the company’s 
operations in incinerator power plant 
development. IRPC is responsible for 
the salary, bonus and fringe benefits 
of the employees sent by IRPC. IRPC 
will later collect this expenditure from 
the company according to salary rate 
and fringe benefits IRPC offers these 
officers.

 The transaction is undertaken to 
support the company’s regular  
business operation and is reasonable 
since the expense is collected  
according to the actual expense rate. 

 The transaction is reasonably 
necessary. The management of the 
company GPSC invests in collection 
and service fees are appropriately 
done. The transaction doesn’t 
jeopardize the company’s interests. 

 The transaction is reasonably 
necessary. The rate of service is  
suitable and it’s the actual salary 
rate and fringe benefits IRPC offers 
the officers sent by IRPC itself.

-

-

-

-

-

-

0.05

-

0.28

0.30

1.37

0.98

(1) Mr. Mitri Reodacha was appointed as the company’s directors from 9 January  2013 to 27 August 2014.
(2) Mr. Jakchai Barlee was appointed as the company’s directors from 9 January 2013 to 29 September 2014.
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 1.8 Siam Solar Energy 1 Company Limited (SSE1)
  SSE1	operates	renewable	and	solar	power	production	business.	SSE1	is	the	company	indirectly	co-owned	by	the	company.	
	 This	is	because	the	company	holds	40.00%	shares	of	the	paid	registered	capital	of	Thai	Solar	Renewable	Company	Limited	(TSR).	 
	 And	TSR	 is	holds	100.00%	shares	of	SSE1’s	paid	registered	capital.	 In	addition,	 two	of	 the	current	and	 former	company’s	 
	 directors	are	appointed	as	SSE1’s	directors,	Mr.	Darunporn	Kamolpus	and	Mr.	Chackrit	Lekthamai.	

 1.9 Nam Lik 1 Power Company Limited (NL1PC)
  NL1PC	is	the	company	registered	in	Lao	PDR	established	to	develop	Nam	Lik	1	Power	Plant	project	in	Lao	PDR.	The	company	
	 holds	40.00%	share	of	NL1PC’s	paid	registered	capital.	In	addition,	three	of	the	company’s	directors	are	appointed	as	NL1PC’s	 
	 directors,	Mr.	Kowit	Cheungsatiansup,	Mr.	Darunporn	Kamolpus	and	Mr.	Wisate	Chungwatana.

Income  from sending 
the company’s officers 
to work for and support 
SSE1’s operations
- Income for fiscal  
  period
- Account receivable  

Income  from sending 
the company’s officers 
to work for and support 
NL1PC’s operations
-  Income for fiscal  
 period
- Account receivable  

 The company as the indirect major 
shareholder of SSE1 sends the 
employee to work for and support 
SSE1’s operations. The company is 
responsible for the salary, bonus and 
fringe benefits of the employee sent 
by the company itself. The company 
will later collect this expenditure from 
SSE1 according to salary rate and 
fringe benefits offered to these officers. 
The expense will be collected according  
to the actual expenses. The income 
reflects the salary, fringe benefit and 
other related expenses of the officers 
sent by the company.  

 The company as the major share-
holder of NL1PC sends the employees 
to work for and support NL1PC’s 
operations. The company is responsible 
for the salary, bonus and fringe 
benefits of the employeessent by the 
company itself. The company will later 
collect this expenditure from NL1PC 
according to salary rate and fringe 
benefits offered to these officers. The 
expense will be collected according 
to the actual expenses. The income 
reflectsthe salary, fringe benefit and 
other related expenses of the officers 
sent by the company.  

 The transaction is reasonably 
necessary. The management of the 
company GPSC invests in as well as 
the collection and service fees are 
appropriately done. The transaction 
doesn’t jeopardize the company’s 
interests. 

 The transaction is reasonably 
necessary. The management of the 
company GPSC invests in as well as 
the collection and service fees are 
appropriately done. The transaction 
doesn’t jeopardize the company’s 
interests. 

-

-

2.73

2.73

3.64

0.44

5.33

8.63
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 1.10  Xayaburi Power Company Limited (XPCL)
  XPCL	operates	hydroelectric	power	plant	in	Lao	PDR.	The	project	is	currently	under	construction	with	the	speculation	to	finish	
	 and	begin	commercial	operation	in	2019.	The	company	indirectly	co-owns	XPCL.	This	is	because	the	company’s	is	holding	of	100.00%	
	 of	NSC’s	paid	registered	capital	while	NSC	holds	25%	shares	of	XPCL’s	paid	registered	capital.	In	addition,	two	of	the	current	and	
	 former	company’s	directors	are	appointed	as	XPCL’s	directors	(Mr.	Wisate	Chungwatana	and	and	Mr.	Jakchai	Barlee(1)).

Plane ticket expense  
of the officers sent by 
the company to work 
and support NL1PC’s 
operations
- Account receivable 

 The advanced money paid for plane 
tickets and travel expense of the officers  
the company sends to work at NL1PC 
will be collected from NL1PC according 
to the actual expense rate. However, 
this amount of advanced money is in 
the pending expense collection 
process, the company therefore 
acknowledges this transaction as the 
advanced expenses and records the 
transaction in accounting record as 
accrued debtor. 

 The transaction is undertaken  
to support the company’s regular  
business operation and is reason-
able since the expense is collected 
according to the actual expense rate. 

0.82 0.82

Income from sending the 
company’s officers to 
work for and support 
XPLC’s operations
- Income for fiscal  
   period
- Accrued debtor 

Audited fee
- Expense for fiscal  
   period
- Account payable

 The company as the indirect major 
shareholder of XPCL sends the employees 
to work for and support XPCL’s business 
operations. The company is responsible  
for the salary, bonus and fringe benefits 
of the employees sent by the company 
itself. The company will later collect this 
expenditure from XPCL according to 
salary rate and fringe benefits offered 
to these officers as indicated in the 
management contract between the 
company and XPCL. The income reflects 
the salary, fringe benefit and other  
related expenses of the officers sent by 
the company.  

 The expense of audited fee of the 1st, 
2nd and 3rd quarter of 2014 comes from 
the company’s auditor (KPMG) wanted 
XPCL’s auditor (EY) to conduct Audit 
Instruction, following the audit standard 
regarding the use of another auditor to 
ensure the reliability of the audit  
operation of the corporate group, making
sure that everything goes in the same 
direction. XPLC collected the expense 
from the company according to the 
actual expense rate. 

 The transaction is reasonably 
necessary. The management of the 
company GPSC invests in as well as 
the collection and service fees are 
appropriately done. The transaction 
doesn’t jeopardize the company’s 
interests. 

 The transaction is reasonably 
necessary since the expense is the 
actual charge.

-

-

-

-

7.51

1.08

0.12

0.04

(1) Mr.Jakchai Barlee was appointed as the company’s director from 9 January 2013 to 29 September 2014.
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 1.11 Business Services Alliance Company Limited  (BSA)
  BSA	operates	in	outsourcing	human	resource	development	business	for	PTT	Group.	The	company	holds	25.00%	of	preferred	
	 stocks	of	BSA’s	paid	registered	capital.	In	addition,	both	the	company	and	BSA	has	PTT	as	the	major	shareholder.	PTT	holds	all	of	
	 BSA’s	common	shares,	which	accounts	to	25.00%	of	BSA’s	paid	registered	capital.	PTTGC	holds	25.00%	of	preferred	stocks	of	
	 BSA’s	paid	registered	capital.

 1.12 PTT Phenol Company Limited (PPCL)
  PPCL	operates	in	phenol	and	Bis-Phenol	A	production	business.	PPCL	can	be	considered	as	the	company’s	person	with	
	 possible	conflict	of	interests.	This	is	because	both	the	company	and	PPCL	have	PTTGC	as	the	major	shareholder.	PTTGC	holds	
	 100.00%	of	PPCL’s	paid	registered	capital.	The	company	and	PPCL	also	have	one	common	director	(Mr.	Patiparn	Sukorndhaman).	
	 In	addition,	the	period	when	the	following	transactions	were	made,	two	of	the	company’s	directors	were	appointed	as	the	directors	
	 of	PPCL	(Mr.	Boworn	Vongsinudom(1)	and	Mr.	Narong	Banditkamol(2)).

Expense in hiring BSA 
for human resource  
outsourcing 
-  Expense for fiscal  
   period
- Account payable

Income from power, 
steam and processed 
water and nitrogen gas
- Income for fiscal  
   period
- Account receivable 
- Account payable 

 The company hires BSA for human 
resource outsourcing. BSA’s respon-
sibility encompasses the provision of 
outsource employees with qualifica-
tions required by the company. BSA’s 
will charge the service fee according 
to number of outsource employees 
they have working for the company. 
The service fee is collected according 
to the agreement and conditions made 
by the company and BSA.

 The income from power, steam and  
water distribution for industrial use 
and nitrogen gas according to the  
product purchase agreement between 
the company and PPCL is the company’s 
regular business transaction under-
taken under regular terms of trade. 
The company indicates the price and 
terms of trade for the distribution of 
each product for PPCL in the same 
pricing method that the company uses 
with other clients, according to the 
Arm’s Length principle.

 The transaction is undertaken as 
a supporting transaction of the 
company’s regular business opera-
tion. The conditions and service 
fee can be compared to the fee BSA 
charges other clients. BSA is proficient 
in human resource management and 
is able to recruit the outsource 
employees with qualifications required 
by the company, the transaction is 
therefore reasonable.

 The transaction is undertaken as 
a part of the company’s business 
operation. The determination of 
terms and price of the products is 
done according to the product  
purchase contract with the same 
method the company uses with 
other clients, according to the Arm’s 
Length principle. The transaction is 
therefore reasonable.

13.99

3.64

1,957.01

376.75
-

27.32

4.74

1,956.78

216.16
0.01

(1) Mr. Bowon Vongsinudom was appointed as the company’s director from 9 January 2013 to 31 October 2014.
(2) Mr. Narong Banditkamol was appointed as the company’s director from 9 January 2013 to 31 December 2014 and resigned from PPCL’s board of directors on 
     31 December 2014.
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 1.13 TT Maintenance and Engineering Company Limited (PTTME)
  PTTME’s	business	operation	encompasses	engineering	and	maintenance	serviced.	PTTME	 is	considered	 the	company’s	
	 person	with	possible	conflict	of	interests	since	both	the	company	and	PTTME	has	PTT	and	PTTGC	as	the	major	shareholders.	 
	 PTT	and	PTTGC	hold	40.00%	and	60.00%	of	PTTME’s	shares	of	paid	registered	capital,	respectively.	In	addition,	the	period	 
	 when	the	following	transactions	were	made,	two	of	 the	company’s	current	and/or	former	directors	were	appointed	as	the	 
	 directors	of	PTTME	(Mr.	Preecha	Keawpun(1)	and	Mr.	Bowon	Vongsinudom(2)).

Expense in engine main- 
tenance and repair fees
-  Expense for fiscal  
   period
- Account payable

Fee of hired consultant
 -  Expense for fiscal 
   period
- Account payable 

 The company signed contract for 
maintenance services with PTTME. 
PTTME is an expert in maintenance 
works with experience in electrical  
engine, system measurement tools and 
other equipment of the company. This 
helps reduce the time to visit the area 
and more flexibility in providing services 
to the company.

 The service fee and conditions are 
as indicated in the contract between 
PTTME and the company. While the fee 
cannot be compared to the all the market 
price of the similar services, when  
comparing the fee of other services 
providers, the price is still in the same 
level. This transaction is therefore  
reasonable.

 The company hires PTTME as the 
consultant of CUP-4 construction 
project. Since the operation needs 
to be proceeded urgently and PTTME 
has the proficient personnel with 
experiences working in construction 
projects. PTTME used to work with the 
company in the construction of 
Interconnecting System for CUP-1 
and Cup-3, which makes it highly 
knowledgeable of the process of the 
operation and details of the company. 
With PTTME’s understanding in the 
company’s interconnecting system, 
the project is able to proceed with 
continuity and effectiveness. PTTME 
doesn’t need time to study the project 
due to its past experiences working 
with the company. This ultimately 
reduces the cost when comparing to 
the training and payment the company 
has to pay if the project were to be 
supervised by its own employees. 
With PTTME as the consultant, the 
construction progresses faster. The 
company also compares the fee with 
other service providers while the cost 
is maintained according to the  
estimated budget. The transaction is 
therefore reasonable.

 This transaction is a supporting  
transaction of the company’s regular 
business operation. The transaction 
is reasonably necessary since PTTME  
is the company with great proficiency 
and it has a long experience providing 
maintenance service for the company. 
It has great understanding in the 
company’s requirement, which ensures 
the effectiveness and reliability of its  
services. The transaction is considered 
to be beneficial to the company’s 
business operation and therefore 
reasonable and useful for the company. 

 This transaction is a supporting 
transaction of the company’s regular 
business operation. The transaction  
is reasonably necessary since 
PTTME’s personnel have all the 
required proficiency and under-
standing in the company’s working 
system. It ensures the PTTME’s 
credibility as the project’s consultant. 
The consultant fee is a market price 
and can be compared to other 
service providers. The transaction is 
considered to be beneficial to the 
company’s business operation and 
therefore reasonable and useful for 
the company.

46.23

8.97

-

-

50.22

13.85

3.96

0.58
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Application fee of the 
charity golf event
- Expense for fiscal  
   period
- Account payable

 The company sponsored the 
charity golf event held by PTTME 
and Naval Medical Department. The 
participation is this activity is being a 
part of charitable activity that also 
allows the company to maintain good 
relationships with business partners 
and companies in PTT Group. 

 The Committee considered that 
the transaction is reasonable and 
beneficial to the company’s interest.0.03

-

-

-
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(1) Mr. Preecha Keawpun was appointed as the company’s director from 9 January 2013 to 23 April 2014 and resigned from PTTME’s board of directors on 
     1 November 2014.
(2) Mr. Bowon Vongsinudom  was appointed as the company’s director from 9 January 2013 to 31 October 2014 and resigned from PTTME’s board of directors on 
     30 June2014.

 1.14  NPC Safety and Environmental Service Company Limited (NPC S&E)
	 	 NPC	S&E’s	business	operation	encompasses	extensive	safety	and	occupational	health	services.	NPC	S&E	is	considered	 
	 the	 company’s	 person	 with	 possible	 conflict	 of	 interests	 since	 both	 the	 company	 and	 PTTME	 has	 PTTGC	 as	 the	 major	 
	 shareholder.	PTTGC	holds	100.00%	of	P	NPC	S&E’s	shares	of	paid	registered	capital.	In	addition,	the	period	when	the	following	 
	 transactions	were	made,	one	of	the	company’s	current	and/or	former	directors	was	appointed	as	the	directors	of	NPC	S&E	 
	 (Mr.	Bowon	Vongsinudom(1)).

Expenses in safety and 
fire services
-  Expense for fiscal  
   period
- Account payable

 The company enters safety and fire 
service agreement with NPC S&E, who 
is a service provider with special  
expertise in safety and fire services. 
In addition, NPC S&E has established 
a terrorism information center and 
emergency control center. The center 
offers immediate and effective support 
and prevention in case of emergency. 
The agreement is considered a  
support ing transact ion of  the  
company’s regular business operation. 
The service fee and conditions are 
indicated in the agreement between 
the company and NPC S&E.

 The transaction is undertaken as a  
part of the company’s regular business
operation and considered to be  
necessary. NPC S&E is a service  
provider with special expertise in 
safety and fire services. The service 
fee can be compared to other service 
providers. This transaction is therefor 
reasonable and useful for the company.

10.61

2.72

13.06

2.66

(1) Mr. Bowon Vongsinudom  was appointed as the company’s director from 9 January 2013 to 31 October 2014 and resigned from NPC S&E’s board of directors on 19 May 2014.
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 1.15 Vinythai Public Company Limited (VNT)
  VNT’s	 business	 operation	 encompasses	 the	 production	 and	 distribution	 of	 PVC	 plastic	 powder	 and	 caustic	 soda.	 VNT	 is	
	 considered	the	company’s	person	with	possible	conflict	of	interests	since	both	the	company	and	VNT	has	PTTGC	as	the	major	
	 shareholder.	PTTGC	holds	24.98%	of	VNT’s	shares	of	paid	registered	capital.	The	company	and	VNT	have	one	common	director	
	 (Mr.	Supattanapong	Punmeechaow).	In	addition,	the	period	when	the	following	transactions	were	made,	one	of	the	company’s	
	 current	and/or	former	directors	was	appointed	as	the	directors	of	VNT(Mr.	Bowon	Vongsinudom(1)).

Income from the lease of 
main structure to support 
pipe-rack
- Income for fiscal  
   period
-  Account payable

0.15 

-

0.16

-

(1) Mr. Bowon Vongsinudom was appointed as the company’s director from 9 January 2013 to 31 October 2014 and resigned from VNT’s board of directors on 15 November 2014.

 1.16 HMC Polymers Company Limited (HMC)
  HMC	operates	in	petrochemical	and	distillation	business.	HMC	is	considered	the	company’s	person	with	possible	conflict	of	
	 interests	since	both	the	company	and	HMC	has	PTT	as	the	major	shareholder.	PTT	holds	41.44%	of	HMC’s	shares	of	paid	registered	 
	 capital.	In	addition,	the	period	when	the	following	transactions	were	made,	two	of	the	company’s	former	directors	was	appointed	as	the	 
	 directors	of	HMC	(Mr.	Veerasak	Kositpaisal(1)	and	Mr.	Narong	Bunditkamol(2)).

Income from power, steam
and  processed water 
-  I n c o m e  fo r  f i s c a l  
   period
- Account receivable  

 The income from power, steam and 
processed water according to the 
product purchase agreement between 
the company and HMC is the company’s 
regular business transaction under-
taken under regular terms of trade.  The 
company indicates the price and terms 
of trade for the distribution of each 
product for HMC in the same pricing 
method that the company uses with 
other clients, according to the Arm’s 
Length principle.

 The transaction is undertaken as 
a part of the company’s business 
operation. The determination of 
terms and price of the products is 
done according to the product  
purchase contract with the same 
method the company uses with 
other clients, according to the Arm’s 
Length principle. The transaction is 
therefore reasonable.

1,652.92

342.41

1,747.44

135.45
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 The company signed a contract 
with VNT to lease the main structure 
to support pipe- rack in Map Ta Phut. 
The company indicates leasing rate 
and conditions using the same method 
as other clients, according to the Arm’s 
Length principle. 

 The payment is collected one year  
in advance and the company acknow- 
ledges the transaction as the  
advanced income, indicating in the 
accounting record as account payable.

 The transaction is undertaken to 
support the company’s regular  
business operation and reasonably 
necessary. The company indicates 
leasing rate and conditions using the 
same method as other clients,  
according to the Arm’s Length  
principle. The transaction is therefore 
reasonable. 
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Advances received from 
the distribution of power 
under the Minimum Take 
or Pay condition
- Account payable 

 Advances received from the  
distribution of power under the  
Minimum Take or Pay condition is the 
difference of the value of the minimum 
amount of power HMC agrees to  
purchase as indicated in the power 
purchase agreement between the 
company and HMC and the actual 
value of the power purchased by HMC 
within the period of the contract. The 
company calculates this difference on 
annual basis. 

 The company aware of such 
difference as the advances received 
on 31 December 2013 and indicated 
the transaction by recorded as the  
account payable since under the 
minimum take or pay condition if HMC 
buys the power in the next fiscal  
period in the amount as indicated in 
the contract, the company will return 
the advances received back in the 
next fiscal period according to the 
amount of excess usage. 

 For the fiscal period 31 December 
2014, HMC bought the power in the 
amount as indicated in the contract, 
following the Minimum take or pay 
condition, therefore, the company  
returned the advance payment to HMC. 

 Minimum take or pay is the general 
 terms of trade condition and the  
company uses the same conditions in 
other product purchase contracts with 
other clients, according to the Arm’s 
Length principle.

 The transaction involves selling 
product transaction, which is the 
company’s  regular  business  
operation.  Minimum take or pay is 
the general terms of trade condition 
and the company uses the same 
conditions in other product purchase 
contracts with other  c l ients,  
according to the Arm’s Length  
principle. The transaction is therefore 
reasonable. 

100.82 55.15

(1) Mr. Veerasak Kositpaisal was appointed at the company’s director from 9 January 2013 to 4 September 2014.
(2) Mr. Narong Bunditkamol was appointed at the company’s director from 9 January 2013 to 31 December 2014.
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 1.17 PTT Tank Terminal Company Limited (PTT Tank)
  PTT	Tank	operates	mainly	 in	petrochemical	and	distillation	business.	PTT	Tank	 is	considered	the	company’s	person	with	
	 possible	conflict	of	interests	since	both	the	company	and	PTT	Tank	has	PTT	as	the	major	shareholder.	PTT	holds	100.00%	of	
	 PTT	Tank’s	shares	of	paid	registered	capital.

Income from the distri-
bution of nitrogen gas
- Income for fiscal  
 period
- Account receivable

Income from the lease of 
main structure to support 
pipe-rack
- Income for fiscal  
   period
- Account receivable

0.12

-

0.13

-

 The income from the distribution 
of nitrogen gas according to the 
product purchase agreement  
between the company and PTT Tank 
is the company’s regular business 
transaction undertaken regular 
terms of trade. The company  
indicates the price and terms of trade 
for the distribution of each product 
for PTT Tank in the same pricing 
method that the company uses with 
other clients, according to the Arm’s 
Length principle. 

 The company signed a contract 
with PTT Tank to lease the main struc-
ture to support pipe-rack in Map Ta 
Phut. The company indicates leasing 
rate and conditions using the same 
method as other clients, according 
to the Arm’s Length principle. 
 The payment is collected one 
year in advance and the company 
acknowledges the transaction as 
the advanced income, indicating in 
the accounting record as accounts 
payable.

 The transaction is undertaken as 
a part of the company’s business 
operation. The determination of 
terms and price of the products is 
done according to the product  
purchase contract with the same 
method the company uses with 
other clients, according to the Arm’s 
Length principle. Therefore the  
transaction is reasonable.

 The transaction is undertaken to 
support the company’s regular  
business operation and reasonably 
necessary. The company indicates 
leasing rate and conditions using  
the same method as other clients, 
according to the Arm’s Length 
principle. Therefore the transaction 
is reasonable. 

4.86

1.04

7.61

1.54

 1.18  PTT Asahi Chemicals Company Limited (PTTAC)
	 	 PTTAC	operates	mainly	in	petrochemical	business.	PTTAC	is	considered	the	company’s	person	with	possible	conflict	of	 
	 interests	since	both	the	company	and	PTTAC	has	PTT	as	the	major	shareholder.	PTT	holds	48.50%	of	PTTAC’s	shares	of	paid	 
 registered capital.

Income from the distri-
bution of power, steam 
and processed water  
and nitrogen gas
-   Income for fiscal  
 period
- Account receivable

 The income from the distribution of 
power, steam and processed water and 
nitrogen gas according to the product 
purchase agreement between the 
company and PTTAC. It is the company’s 
regular business transaction under-
taken under regular terms of trade. The 
company indicates the price and terms 
of trade for the distribution of each 
product for PTT Asahi in the same 
pricing method that the company uses 
with other clients, according to the 
Arm’s Length principle .

 The transaction is undertaken as 
a part of the company’s business 
operation. The determination of terms 
and price of the products is done 
according to the product purchase 
contract with the same method the 
company uses with other clients, 
according to the Arm’s Length 
principle. Therefore the transaction 
is reasonable.

630.24

140.95

491.80

77.03
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The expense in steam 
purchase
- Expense for fiscal 
   period
- Account payable

 The transaction is undertaken to 
support the company’s regular 
business operation, which is the 
company’s attempt to effectively 
manage steam production cost and 
create the greatest benefit to the 
company. 

Income from the lease of 
main structure to support 
pipe-rack
- Income for fiscal 
   period
- Account payable

 The company signed a contract with 
PTTAC to lease the main structure to 
support pipe- rack in Map Ta Phut. The 
company indicates leasing rate and 
conditions using the same method as 
other clients, according to the Arm’s 
Length principle . 

 The company collects the lease one 
year in advance and acknowledges it 
as an advanced income and indicates 
in the accounting record as the  Account 
payable.

 The transaction is undertaken 
to support the company’s regular 
business operation and reasonably 
necessary. The company indicates 
leasing rate and conditions using  
the same method as other clients,  
according to the Arm’s Length 
principle. Therefore the transaction is 
reasonable. 

112.41

12.79

0.57

-

344.02

57.18

0.61

-

Accrued income from the 
repair of steam supply 
pipeline
- Account receivable

 While the company supplies steam 
for PTTAC, the connecting point faces 
leaking problem, which is a result of 
PTTAC’s operation. The company 
therefore coordinates with the outside 
contractor to proceed with repair as 
requested by PTTAC. The contractor 
collects the service fee from the 
company. The company then collects 
the service fee from PTTAC. 

 The transaction is undertaken to 
support the company’s regular 
business operation and reasonably 
necessary. The collection of service 
fee is done according to the actual 
expense. Therefore the transaction 
is reasonable.

0.12 0.12
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Type of transaction
Necessity and reasonability 
of transaction Audit Committee’s Comments
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Fiscal period 
31 DEC 14
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 With the excess steam from PTTAC’s 
production, the company signs the 
steam purchase contract with PTTAC. 
It is the company’s regular business 
transaction. The price and conditions 
are as indicated in the steam purchase 
contract between the company and 
PTTAC. The transaction of the steam 
purchase is undertaken as a part of 
the company’s cost management. 
For instance if the company’s steam 
production cost is higher than the steam 
purchased from PTTAC, the company 
will purchase the steam from PTTAC 
and sell it to other industrial clients.
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 1.19 PTT Polymer Logistics Company Limited (PTTPL)
	 	 PTTPL	operates	in	extensive	logistic	services	and	provide	the	services	for	the	polymer	production	companies	in	PTT	Group.	
	 PTTPL	is	considered	the	company’s	person	with	possible	conflict	of	interests	since	both	the	company	and	PTTLC	has	PTT	as	the	
	 major	shareholder.	PTT	holds	100.00%	of	PTTPL’s	shares	of	paid	registered	capital.

Income from the distri-
bution of power
-  Income for fiscal     
  period
- Account receivable

 The income from the distribution 
of power according to the product 
purchase agreement between the 
company and PTTPL. It is the company’s 
regular business transaction under-
taken under regular terms of trade.  
The company indicates the price and 
terms of trade for the distribution of 
each product for PTTPL in the same 
pricing method that the company uses 
with other clients, according to the 
Arm’s Length principle.

 The transaction is undertaken as 
a part of the company’s business 
operation. The determination of 
terms and price of the products 
is done according to the product 
purchase contract with the same 
method the company used with 
other clients, according to the Arm’s 
Length principle. Therefore the 
transaction is reasonable.

36.55

7.47

41.47

3.73

Payment received in 
a d v a n c e  f r o m  t h e 
distribution of power 
under the Minimum Take 
or Pay condition
- Account payable

 Payment received in advance from 
the distribution of power under the 
Minimum Take or Pay condition is the 
difference of the value of the minimum 
amount of power PTTPL agrees to buy 
as indicated in the power purchase 
contract between the company and 
PTTPL and the actual value of the 
steam purchased by PTTPL within the 
period of the contract. The company 
calculates this difference annually. 

 The company is aware of such 
difference as the advanced payment 
on 31 December 2013 and indicated 
the transaction in the accounting 
record as the accrued credit since 
under the minimum take or pay 
condition if PTTPL buys the power in 
the next fiscal period in the amount as 
indicated in the contract, the company 
will return the a partial amount of 
received advance payment back to 
PTTPL.  

 Minimum take or pay is the general 
terms of trade condition and the 
company uses the same conditions in 
other product purchase contracts with 
other clients, according to the Arm’s 
Length principle.

 Minimum take or pay is the 
general terms of trade condition and 
the company uses the same conditions 
in other product purchase contracts 
with other clients, according to the 
Arm’s Length principle. Therefore the 
transaction is reasonable.

26.29 15.11
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 1.20 Energy Complex Company Limited (Enco)
	 	 Enco’s	operation	encompasses	the	management	of	Energy	Complex	locating	on	Vibhavadi	Rangsit	Road.	Enco	is	considered	
	 as	the	company’s	person	with	possible	conflict	of	 interests	since	both	the	company	and	Enco	has	PTT	as	the	major	share
	 holder.	PTT	holds	50.00%	of	PTTPL’s	shares	of	paid	registered	capital.	

The lease of office space 
and other related service 
fees such as parking 
fee, electricity bills, etc.
- Expense for fiscal    
   period
- Account receivable
- Account payable

Guarantee deposit of 
office space leasing
- Account receivable

 The office rents the office space 
inside Energy Complex building  
by entering a lease and service 
agreement between the company and 
EnCo. Since most of the company’s 
clients and business partners locate 
their head offices inside Energy 
Complex Building, the space is 
therefore very convenient. 

 The lease of office space is the 
c o m p a n y ’ s  r e g u l a r  b u s i n e s s 
operation. The rate is as indicated in 
the lease and service agreement 
between the company and Enco.

 The company pays the rent in 
advance every month and acknow-
ledges it as an advanced expense and 
indicates in the accounting record as 
accrued debtor.

 Accrued creditor is also indicated 
in the accounting record because EnCo 
sends invoices to collect the rent in 
advance. The company pays the rent 
on the 5th of every month.

 The transaction is undertaken 
as a part of the company’s regular 
business operation and considered 
to be necessary. NPC S&E is a service 
provider with special expertise in 
safety and fire services. The service 
fee can be compared to other service 
providers. This transaction is there-
fore reasonable and useful for the 
company. The transaction is under-
taken as a part of the company’s 
regular business operation and 
considered to be necessary in order 
to facilitate the convenience of 
contact between the company and 
its clients and business partners 
since most of the company’s clients 
and business partners locate their 
head offices inside Energy Complex 
Building. The lease rate indicated by 
EnCo can be compared to the rent of 
other tenants. The lease rate is 
therefore reasonable. 

8.67

0.68
0.77

2.05

9.15

0.68
1.13

2.07
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 1.21 PTT ICT Solutions Company Limited (PTTICT)
	 	 PTTICT	operates	business	as	the	service	provider	of	information	technology	and	communication	mainly	for	companies	in	PTT	
	 Group.	PTTICT	is	considered	the	company’s	person	with	possible	conflict	of	interests	since	both	the	company	and	PTTICT	has	
	 PTTGC,	PTT	and	TOP	as	the	major	shareholders.	PTTGC,	PTT	and	TOP	hold	40.00%,	20.00%	and	20.00%	of	PTTICT’s	shares	
	 of	paid	registered	capital,	respectively.	In	addition,	one	of	the	company’s	current	directors	is	appointed	as	the	directors	of	
	 PTTICT	(Mr.	Patiparn	Sukhorndhaman).

Income from the lease of 
fiber optic
-  Income for fiscal  
  period
- Account receivable

Expense in information 
technology and com-
munications
-  Expense for fiscal 
   period
- Account payable

 The company signed a memoradum 
of understanding for the lease of 
fiber optic, which is the result of the 
company and PTTICT’s investment 
in the fiber optic system. The system 
is used for the companies’ own 
operations. With the available capacity 
of the fiber optic system, the company 
agrees to develop the fiber optic network 
in order to create the benefit for both 
the company and PTTICT. The exchange 
of network will lessen the company’s 
investment duplication and enhance 
technical collaboration with other 
companies in the PTT Group.

 Due to PTTICT’s expertise, the 
company hires PTTICT as its service 
provider of information technology and 
communications such as Internet 
server network service, electronic 
mails and information center. The 
company also hires PTTICT to provide 
the maintenance service of SAP system. 
This transaction is undertaken to 
support the company’s regular 
business operation and reasonable. 
This is because when comparing the 
fee to other service providers, PTTICT’s 
service is more extensive and efficient 
while the fee is in the same level as 
other service providers in the market. 
In addition, hiring PTTICT to provide the 
service is still cheaper than the cost of 
hiring and training the employees to 
oversea the company’s information 
technology.

 The transaction is conceived from 
the effective use of the company’s 
excessive resource. The company 
and PTTICT mutually indicate the 
rate of service fee to be in the same 
level. The transaction is therefore 
reasonable and beneficial to the 
company. 

 The transaction is undertaken 
to support the company’s regular 
business operation and considered 
to be necessary. PTTICT is the expert 
in information technology and 
communication and has been 
proving services for the company for 
a long period of time. PTTICT has 
g r e a t  u n d e r s t a n d i n g  i n  t h e 
company’s requirements, which 
ensures the effectiveness and 
reliability of its services. The
transaction is considered to be 
beneficial to the company’s business 
operation and therefore reasonable 
and useful for the company. 

0.48

0.48

15.06

18.05

0.01

0.49

29.57

6.70
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Capital expenditure for 
the development of new 
programs
-  Expense for fiscal 
   period
- Account receivable

 The company purchased SAP, ECC 
6.0 system and other related serviced 
under the SAP Roll-Out for GPSC project 
to improve corporate business process 
and information system to be more 
efficient and in compliance with the 
working system of the subsidiaries. 
The company shires PTTICT, who has the 
proficiency and understanding in to 
company and subsidiaries’ working 
system, to design and roll-out the 
system. This transaction is undertaken 
to support the company’s regular 
business operation and reasonable 
with the conditions and fee as indicated 
by both the company and PTTICT. The 
service fees can be compared to other 
service providers in the market and 
the fee is in the same level as other 
service providers in the market. In 
addition, hiring PTTICT to provide the 
service is still cheaper than the cost 
of hiring and training the employees 
to develop the system. Under PTTICT’s 
supervision, the system development 
can be completed faster with greater 
efficiency. Therefore this transaction 
is reasonable.

 The transaction is undertaken to 
support the company’s regular 
business operation and considered 
to be necessary. PTTICT is the expert 
in information technology and 
communication and has been proving 
services for the company for a long 
period of time. PTTICT has great 
understanding in the company’s 
requirements, which ensures the 
effectiveness and reliability of 
its services. The transaction is 
considered to be beneficial to the 
company’s business operation and 
therefore reasonable and useful for 
the company. 

2.17

0.40

37.02

15.34

 1.22 Dhipaya Insurance Public Company Limited (TIP)
	 	 TIP’s	business	operation	encompasses	insurance	against	the	loss.	TIP	is	considered	as	the	company’s	person	with	possible	conflict	
	 of	interests	since	both	the	company	and	TIP	has	PTT	as	the	major	shareholder.	PTT	holds	13.33%	of	TIP’s	shares	of	paid	registered	
 capital. 

Expense from plants and 
Business Interruption 
Insurance fees
-  Expense for fiscal  
  period
- Account receivable

 The company maintains group 
insurance. PTT hires TIP, who is an 
expert in insurance business with the 
ability to provide insurance for large 
scale business corporation and suitable 
qualifications and capital, to oversea 
the insurance of companies in PTT Group 
and subsidiaries. 

 With the company maintaining group 
insurance with PTT, the company has 
more power to negotiate with the 
insurance company. This benefits the 
company in both insurance premium 
and other conditions. 

 The company paid the annual 
insurance premium in advance and 
acknowledges is as an advanced 
expense. The company indicates the 
expense in the accounting record as 
account receivable. 

 The transaction is undertaken as 
a part of the company’s regular 
business operation and considered 
to be necessary. With the company 
maintaining group insurance with 
PTT, the company has more power to 
negotiate with the insurance company, 
which benefits the company in 
both insurance premium and other 
conditions. Therefore the transaction 
is reasonable. 

246.97

183.29

211.77

82.65
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 1.23 TOC Glycol Co., Ltd. (TOCGC)
	 	 TOCGC’s	main	business	operation	involves	the	production	of	ethylene	oxide	products.	TOCGC	is	considered	as	the	company’s	
	 person	with	possible	conflict	of	interests	since	both	the	company	and	TOCGC	has	PTTGC	as	the	major	shareholder.	PTTGC	holds	
	 100.00%	of	TOCGC’s	shares	of	paid	registered	capital.

Income from the 
distribution of power, 
steam and processed 
water
- Income for fiscal 
  period
- Account receivable 

747.23

124.43

1,193.46

107.16

 The income from the distribution of power, 
steam and processed water according to the 
product purchase agreement between the 
company and TOCGC is the company’s regu-
lar business transaction undertaken under 
regular terms of trade.  The company indicates 
the price and terms of trade for the distribu-
tion of each product for TOCGC in the same 
pricing method that the company uses with 
other clients, according to the Arm’s Length 
principle.

 The transaction is undertaken as 
a part of the company’s business 
operation. The determination of terms 
and price of the products is done 
according to the product purchase 
contract with the same method the 
company used with other clients, 
according to the Arm’s Length 
principle. The transaction is therefore 
reasonable.

Advance payment 
received from the 
distribution of power 
under the Minimum 
Take or Pay condition
- Accrued debtor
- Account payable

 Advance payment received from the 
distribution of steam under the Minimum 
Take or Pay condition is the difference of the 
value of the minimum amount of power 
TOCGC agrees to buy as indicated in the 
steam purchase contract between the 
company and TOCGC and the actual value of 
the steam purchased by TOCGC within the 
period of the contract. The company 
calculates this difference annually. 

 The company is aware of such difference 
as the advanced payment received on 31 
December 2013 and indicated the 
transaction in the accounting record as the 
Account payable since under the Minimum 
Take or Pay condition if TOCGC buys the steam 
in the next fiscal period in the amount as  
indicated in the contract, the company will 
return the advanced payment back in the next 
fiscal period according to the amount 
of excess usage. And since the advanced 
payment is the transaction that has not been 
paid, the company indicates this transaction 
in the accounting record as Account 
receivable. 

 For the fiscal period 31 December 2015, 
TOCGC bought the steam in the amount as 
indicated in the contract, following the 
Minimum take or Pay condition, therefore, 
the company returned the advance payment 
to TOCGC. 

 Minimum take or pay is the general terms 
of trade condition and the company uses 
the same conditions in other product 
purchase contracts with other clients, 
according to the Arm’s Length principle.

 Under the steam purchase contract 
between the company and TOCGC, there is 
a condition that requires TOCGC to pay the 
steam demand charge. The condition is 
indicated in the same approach as other 
clients, according to the Arm’s Length 
principle.

 The transaction involves product 
purchase transaction, which is 
the company’s regular business 
operation. Minimum take or pay is 
the general terms of trade condition 
and the company uses the same 
conditions in other product purchase 
contracts with other clients, according 
to the Arm’s Length principle. The 
transaction is therefore reasonable.

205.59
192.14

-
188.46
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Income from bad 
debt recovery and 
fine from the breach 
of  late  payment 
contract
- Income for fiscal 
   period

 However, TOCGC refused to pay the 
demand charge, which amounts to 7.22 
million THB since it was unable to receive 
the steam in the indicated amount. 
The company therefore indicated the 
transaction as Allowance for Doubtful 
Accounts when the negotiation had not 
been finalized. 

 After the negotiation between the 
company and TOCGC was finalized, the 
conclusion was made that the case was the 
result of TOCGC’s mistake. TOCGC therefore 
proceeded to pay back the entire amount 
of demand charge to the company. The 
company acknowledged it as bad debt 
recovery. And since the demand charge was 
considered a breach of contract according 
to the late payment condition, the company 
charged extra fine from TOCGC calculating 
from the payment due date to the date when 
the actual payment was made. The fine is 
6.12 million THB.

 The transaction is undertaken 
as a part of the company’s regular 
business operation, which takes 
place occasionally and necessarily. 
The Audit Committee considers the 
transaction to be reasonable.13.34 -

 1.24 Thai Oleochemicals Company Limited (TOL)
	 	 TOL	operates	in	oleo	chemicals	products	business.	TOL	is	considered	the	company’s	person	with	possible	conflict	of	interests	
	 since	both	the	company	and	TOL	has	PTTGC	as		the	major	shareholder.	PTTGC	holds	100.00%	of	TOL’s	shares	of	paid	registered	
	 capital.	In	addition,	one	of	the	company’s	current	directors	is	appointed	as	the	director	of	TOL	(Mr.	Patiparn	Sukorndhaman).

Income from the 
distribution of power, 
steam and processed 
water
- Income for fiscal    
   period
- Account receivable 

 The income from the distribution of power, 
steam and processed water according to 
the product purchase agreement between 
the company and TOL is the company’s 
regular business transaction undertaken 
under regular terms of trade.  The company 
indicates the price and terms of trade for 
the distribution of each product for TOL in 
the same pricing method that the company 
uses with other clients, according to the 
Arm’s Length principle.

 The transaction is undertaken as 
a part of the company’s business 
operation. The determination of 
terms and price of the products 
is done according to the product 
purchase contract with the same 
method the company used with 
other clients, according to the Arm’s 
Length principle. The transaction is 
therefore reasonable.

411.15

75.70

421.73

32.58
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 1.25 Thai Fatty Alcohol Company Limited (TFA)
	 	 TFA	is	Thailand’s	only	manufacturer	of	fatty	alcohol.	TFA	is	considered	the	company’s	person	with	possible	conflict	of	interests	
	 since	both	the	company	and	TFA	has	PTTGC	as	the	major	shareholder.	PTTGC	holds	100.00%	of	TFA	’s	shares	of	paid	registered	
	 capital	 through	TOL.	 In	addition,	one	of	the	company’s	current	directors	 is	appointed	as	the	director	of	TFA	(Mr.	Patiparn	 
	 Sukorndhaman).

Income from the distri-
bution of power, steam 
and processed water
-  Income for fiscal  
 period
- Account receivable 

 The income from the distribution of 
power, steam and processed water 
according to the product purchase 
agreement between the company and 
TFA is the company’s regular business 
transaction undertaken under regular 
terms of trade.  The company indicates 
the price and terms of trade for the 
distribution of each product for TFA in 
the same pricing method that the 
company uses with other clients, 
according to the Arm’s Length principle.

 The transaction is undertaken as 
a part of the company’s business 
operation. The determination of terms 
and price of the products is done 
according to the product purchase 
contract with the same method the 
company used with other clients, 
according to the Arm’s Length 
principle. The transaction is therefore 
reasonable.

162.37

35.93

170.25

13.17

 1.26 BIO Creation Company Limited (BIO Creation)
	 	 BIO	Creation’s	business	operation	encompasses	the	marketing	and	purchase	and	distribution	of	heath	and	nutritious	products.	
	 Bio	Creation	is	considered	as	the	company’s	person	with	possible	conflict	of	interests	since	both	the	company	and	BIO	Creation’s	
	 has	PTTGC	as	the	major	shareholder.	PTTGC	holds	100.00%	of	BIO	Creation’s	shares	of	paid	registered	capital.

I n c o m e  f r o m  t h e 
construction cost of 
utility transportation 
system
-  Income for fiscal  
  period
- Account receivable 

 A debtor hasn’t paid the construction 
cost of utility transportation system 
after Bio-Creation agrees to purchase 
power, steam and processed water. 
The company constructs the utility 
transportation system that connects 
to Bio-creation’s plant. However, 
Bio-creation later cancels the product 
purchase from the company. The 
company therefore inquires the 
collection of construction cost and 
records the expense as Account 
receivable. The amount collected from 
Bio Creation will be considered by the 
actual construction cost and the 
longevity of the company’s utility 
system.

 The transaction is currently in the 
middle of negotiation with in PTTGC 
Group, who is the major shareholder of 
Bio creation to finalize the payment of 
the construction cost. 

 The transaction is undertaken as 
a part of the company’s regular 
business operation, which takes 
place occasionally and necessarily.  
The amount collected from Bio 
Creation will be considered by the 
actual construction cost and the 
longevity of the company’s utility 
system.

-

7.05

-

7.05
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 1.27 Thai Ethoxylate Company Limited (TEX)
	 	 TEX’s	main	business	operation	involves	the	production	of	ethylene	oxide	products.	TEX	is	considered	as	the	company’s	person	
	 with	possible	conflict	of	interests	since	both	the	company	and	TEX	has	PTTGC	as	the	major	shareholder.	PTTGC	holds	50.00%	
	 of	TEX’s	shares	of	paid	registered	capital.

Income from power, steam 
and water distribution for 
industrial use
-  Income for fiscal  
  period
- Account receivable 

 The income from power, steam and 
water distribution for industrial use 
according to the product purchase 
agreement between the company and 
TEX is the company’s regular business 
transaction undertaken under regular 
terms of trade.  The company indicates 
the price and terms of trade for the 
distribution of each product for TEX 
in the same pricing method that the 
company uses with other clients, 
according to the Arm’s Length principle.

 The transaction is undertaken as 
a part of the company’s business 
operation. The determination of terms 
and price of the products is done 
according to the product purchase 
contract with the same method the 
company used with other clients, 
according to the Arm’s Length 
principle. The transaction is therefore 
reasonable.

29.28

2.40

27.70

2.84

A d v a n c e  p a y m e n t 
received from the distri-
bution of steam under 
the Minimum Take or Pay 
condition
- Account receivable
- Account payable

 Advance payment received from the 
distribution of power under the Minimum 
Take or Pay condition is the difference 
of the value of the minimum amount of 
power TEX agrees to buy as indicated 
in the power purchase contract 
between the company and TEX and the 
actual value of the power purchased 
by TEX within the period of the contract. 
The company calculates this difference 
annually. 

 The company is aware of such 
difference as the advanced payment 
received on 31 December 2013 and 
indicated the transaction in the 
accounting record as the Account 
payable since under the Minimum Take 
or Pay condition if the TEX buys the 
power in the next fiscal period in the 
amount as indicated in the contract, 
the company will return the advanced 
payment back in the next fiscal period 
according to the amount of excess 
usage. And since the advanced 
payment is the transaction that has 
not been paid, the company indicates 
this transaction in the accounting 
record as Account receivable. 

 Minimum take or pay is the general 
terms of trade condition and the 
company uses the same conditions in 
other product purchase contracts with 
other clients, according to the Arm’s 
Length principle.

 The transaction involves product 
purchase transaction, which is the 
company’s  regular  business 
operation.  Minimum take or pay is 
the general terms of trade condition 
and the company uses the same 
conditions in other product purchase 
contracts with other clients, according 
to the Arm’s Length principle. The 
transaction is therefore reasonable. 

0.98
4.60

1.15
5.67

GLOBAL POWER SYNERGY PUBLIC COMPANY LIMITED

Type of transaction
Necessity and reasonability 
of transaction Audit Committee’s Comments

Fiscal period 
31 DEC 13

Fiscal period 
31 DEC 14

Amount of transaction (Million THB)
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 1.29  Linde (Thailand) Public Company Limited (LINDE)
	 	 LINDE’s	business	operation	encompasses	the	production	and	distribution	of	industrial	gas	in	Thailand.	LINDE	is	considered	
	 the	company’s	person	with	possible	conflict	of	interests.	The	company	and	LINDE	have	one	common	director	(Mr.	Payungsak	
	 Chartsutipol).

 Income from the lease 
of main structure for 
pipe-rack support
- Income for fiscal     
   period
- Account payable

 The company entered into a 
contract with LINDE to lease the main 
structure for pipe- rack support in Map 
Ta Phut area. The company indicates 
lease rate and conditions using the 
same method as other clients, according 
to the Arm’s Length principle. 

 The company collects the annually 
in advance and acknowledges it as an 
advanced received and indicates in 
the accounting record as the Account 
payable.

 The transaction is undertaken 
to support the company’s regular 
business operation and reasonably 
necessary. The company indicates 
lease rate and conditions using 
the same method as other clients, 
according to the Arm’s Length 
principle. The transaction is therefore 
reasonable. 

1.96

-

2.11

-
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Income from the lease 
of main structure for 
pipe-rack support
- Income for fiscal 
   period
- Account payable

 The company entered into a 
 contract with ABT to lease the main 
structure for pipe- rack support in Map 
Ta Phut area. The company indicates 
lease rate and conditions using the same 
method as other clients, according to 
the Arm’s Length principle. 

 The company collects the annually 
in advance and acknowledges it as an 
advanced received and indicates in the 
accounting record as the Account 
payable.

 The transaction is undertaken 
to support the company’s regular 
business operation and reasonably 
necessary. The company indicates 
lease rate and conditions using the 
same method as other clients, 
according to the Arm’s Length 
principle. The transaction is therefore 
reasonable. 

0.15

-

0.16

-

(1) Mr. Bowon Vongsinudom  was appointed as the company’s director from 9 January 2013 to 31 October 2014 and resigned from VNT’s board of directors on 
   15 November 2014.

Type of transaction
Necessity and reasonability 
of transaction Audit Committee’s Comments

Fiscal period 
31 DEC 13

Fiscal period 
31 DEC 14

Amount of transaction (Million THB)

Type of transaction
Necessity and reasonability 
of transaction Audit Committee’s Comments

Fiscal period 
31 DEC 13

Fiscal period 
31 DEC 14

Amount of transaction (Million THB)

 1.28 Advance Bio Chemical (Thailand) Company Limited (ABT)
	 	 ABT’s	business	operation	encompasses	the	production	and	distribution	of	a	chemical	substance	named	epichlorohydrin.	ABT	
	 is	considered	the	company’s	person	with	possible	conflict	of	interests.	This	is	because	ABT	is	VNT’s	subsidiary	and	VNT	holds	
	 100%	of	ABT’s	 shares	 of	 paid	 registered	 capital.	 Both	 the	 company	 and	VNT	have	 the	PTTGC	as	 the	major	 shareholder.	
	 PTTGC	holds	24.98%	of	VNT’s	shares	of	paid	registered	capital.	In	addition,	one	of	the	former	directors	of	the	company	was	
	 appointed	as	VNT’s	director	(Mr.	Bowon	Vongsinudom(1)).
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Chemical Expenses
- Expenses for fiscal 
   period
- Account payable

 The company purchases nitrogen,   
used in the production operation unit 
of Rayong Power Plant. The company 
selects suppliers and products 
according to the requirements 
indicated by the company and the 
procurement process together with PTT 
Group in order to increase the power of 
negotiation. The transaction is under-
taken as the company’s regular business 
operation. The indication of pricing and 
terms of trade follows the agreement 
between the company and LINDE.

 The transaction is undertaken as 
the company’s regular business 
operation. The indication of price and 
conditions of the product doesn’t 
jeopardize the company’s interest. 
The transaction is therefore reason-
able.

0.22

0.02

0.20

0.05

 1.30  Eastern Fluid Transport Company Limited (EFT)
	 	 EFT’s	business	operation	encompasses	the	management	and	supervision	of	petrochemical	transport	pipeline	system.	EFT	is	
	 considered	the	company’s	person	with	possible	conflict	of	interests	since	both	the	company	and	EFT	has	PTTGC	as	the	major	
	 shareholder.	PTTGC,	directly	and	indirectly,	holds	22.65%	of	EFT’s	shares	of	paid	registered	capital.

Maintenance fee of 
pipeline structural 
support
- Expense for fiscal  
  period
- Account payable 

 The company hiring EFT to provide 
the maintenance of the company’s 
pipeline structural support according 
to the pipeline structural support 
and pipeline system installation 
management and administration 
agreement. EFT is the sole service 
provider in the industrial estate where 
the company’s pipeline structure 
is located. In addition, hiring EFT to 
provide the service is still cheaper than 
the cost of hiring and training the 
employees to  prov ide  needed 
maintenance and administration for 
the pipeline system installation. The 
transaction is therefore reasonable. 

 The transaction is undertaken 
to support the company’s regular 
business operation and reasonably 
necessary. EFT is the sole service 
provider in the industrial estate 
where the company’s pipeline 
structure is located. While the service 
fee cannot be compared to the 
market price since EFT is the sole 
service provider in the industrial 
estate  where the company’s 
pipeline structure is located, the 
consideration has been made and 
the transaction is necessary for the 
company’s operation. In addition, 
hiring EFT to provide the service is 
still cheaper than the cost of hiring 
and training the employees to 
provide needed maintenance and 
administration for the pipeline 
system installation. The transaction 
is therefore reasonable.

2.72

-

2.94

-

GLOBAL POWER SYNERGY PUBLIC COMPANY LIMITED
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RELATED-PARTY TRANSACTIONS



P- 193

Income from charter  
flight cost
-   Income for fiscal  
   period
- Account receivable 

 The company and companies in PTT 
Group were invited to join a conference 
in Myanmar held by PTTEPI. The company 
is responsible for providing the vehicle. 
The company later inquires the actual 
payment of the cost of the charter flight 
from PTTEPI. 

 The transaction is undertaken 
to support the company’s regular 
business operation and reasonably 
necessary since the income is the 
collection of the actual expenditure. 

-

-

0.61

0.61

 1.32  Nava Nakorn Electricity Generation Company Limited (NNEG)
	 	 NNEG	operates	in	power	production	business	as	a	Small	Power	Producer	or	SSP.		NNEG	is	considered	as	the	company’s	
	 person	with	possible	conflict	of	 interests.	This	 is	because	the	company	holds	30.00%	of	NNEG’s	shares	of	paid	registered	
	 capital.	In	addition,	two	of	the	company’s	directors	are	appointed	as	NNEG’s	directors	(Mr.	Noppadol	Pinsupa	and	Mr.	Kowit	
	 Cheungsatiansup).

Income  from sending the 
company’s officers to 
work for and support 
NNEG’s operations
-   Income  for  fiscal  
  period
- Account receivable 

 The company as NNEG’s major 
shareholder sends the employees to 
work for and support NNEG’s operations. 
The company is responsible for the 
salary, bonus and fringe benefits of the 
employees sent by the company itself. 
The company will later collect this 
expenditure from NNEG according to 
salary rate and fringe benefits offered 
to these officers. The expense will be 
collected according the actual expenses. 
The income reflects the salary, fringe 
benefit and other related expenses of 
the officers sent by the company.  

 The transaction is reasonably 
necessary. The management of the 
company GPSC invests in as well as 
the collection and service fees are 
appropriately done. The transaction 
doesn’t jeopardize the company’s 
interests. 

-

-

0.48

0.51

ANNUAL REPORT 2014

Type of transaction
Necessity and reasonability 
of transaction Audit Committee’s Comments

Fiscal period 
31 DEC 13

Fiscal period 
31 DEC 14

Amount of transaction (Million THB)

Type of transaction
Necessity and reasonability 
of transaction Audit Committee’s Comments

Fiscal period 
31 DEC 13

Fiscal period 
31 DEC 14

Amount of transaction (Million THB)

 1.31  PTT Exploration and Production International Company Limited (PTTEPI)
	 	 PTTEPI’s	business	operation	encompasses	the	exploration	and	production	of	petroleum.	PTTEPI	is	considered	the	company’s	
	 person	with	possible	conflict	of	interests.	This	is	because	PTTEPI	has	PTT	Exploration	and	Production	Public	Company	Limited	
	 (PTTEP)	as	the	major	shareholder,	holding	100.00%	of	PTTEP’s	shares	of	paid	registered	capital.	Both	the	company	and	PTTEPI	
	 have	PTT	as	the	major	shareholder.	PTT	holds	65%	of	PTTEP’s	shares	of	paid	registered	capital,	which	makes	PTT	the	indirect	
	 shareholder	of	PTTEPI,	holding	65%	of	the	shares.
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 1.33  Bangpa-in Cogeneration Company Limited (BIC)
	 	 BIC	operates	in	power	production	and	distribution	business	as	a	Small	Power	Producer	or	SSP.	BIC	is	considered	as	the	
	 company’s	 person	with	 possible	 conflict	 of	 interests.	 This	 is	 because	 the	 company	 holds	25.00%	 of	 BIC’s	 shares	 of	 paid	
 registered capital. 

Expenses in the review of 
financial statement
- Expense for fiscal  
   period

 This transaction is the expense for 
reviewing BIC’s financial statements 
for the  period 1 January 2013 to 23 
December 2013,  in order to review the 
accuracy of the balance forwards 
amount of the said financial statements  
which will be used in the acquisition. 
BIC is responsible for paying this 
expense to auditor and will later 
reimburse the actual paid amount to 
the company. 

 The transaction is undertaken 
to support the company’s regular 
business operation and is reasonable 
since the expense is collected 
according to the actual expense rate. 

- 0.10

Investment purchase of 
NL1PC
- Capital
- Account payable 

 The company purchases 40% of 
RPCL’s common shares from PTTIH on 
5 December 2014. The payment is done 
in cash with the total amount of 3.65 
million USD or approximately 117 million 
THB in 2015. The purchased value is 
the fair value of the business as 
evaluated by the financial consultant 
hired by the company particularly for 
this purchase. The transaction is made 
according to the company’s power 
business investment and expansion 
plan.

 The transaction is reasonable 
and done according to the company’s 
power business investment and 
expansion plan. The purchased 
value is the fair value of the business 
as evaluated by the financial 
consultant hired by the company 
particularly for this purchase.

-
-

116.95
116.95

GLOBAL POWER SYNERGY PUBLIC COMPANY LIMITED
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 1.34  PTT International Holding Company Limited (PTTIH)
	 	 PTTIH	is	a	holding	company	with	business	operation	involving	the	investment	in	other	companies.	PTTIH	is	considered	the	
	 company’s	person	with	possible	conflict	of	interests.	This	is	because	PTTIH	is	the	subsidiary	with	PTTER	holding	PTTIH’s	100%	
	 shares	of	paid	registered	capital.	The	company	and	PTTIH	therefore	have	PTT	the	same	indirect	shareholder.	PTT	holds	100%
	 of	PTTER’s	shares	of	paid	registered	capital.
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Expense in power plant 
development
- Expense for fiscal 
   period
- Account payable

 The expense in power plant 
development was occurred during the 
development period. IRPC advance paid 
the expense before the establishment 
of IRPC-CP. IRPC later reimbursed the 
actual paid amount from IRPC-CP.

 The transaction is undertaken to 
support IRPC-CP’s regular business 
operations. The actual paid amount 
was reimbursed. The Audit Committee 
views this transaction as reasonable.

-

-

20.46

-

2. RELATED-PARTY TRANSACTIONS OF SUBSIDIARIES AND PERSONS WITH POSSIBLE CONFLICT OF INTERESTS

	 Related-party	transactions	of	subsidiaries	and	persons	with	possible	conflict	of	interests	for	the	accounting	period	end	on	31	
December	2013	(from	10	January	–	31	December	2013)	and	the	accounting	period	ends	on	31	December	2014.	

	 IRPC	is	an	industrial	entrepreneur	who	operates	extensive	petrochemical	business.	IRPC	is	considered	as	the	company’s	
persons	with	possible	conflict	of	interests.	This	is	because	the	company	and	IRPC	have	PTT	as	the	major	shareholders.	PTT	holds	
38.51%	of	IRPC’s	shares	of	paid	registered	capital.	The	company	and	IRPC	also	have	one	common	director	(Mr.	Surong	Bulakul).

 IRPC-CP entered into a 
loan agreement with 
IRPC, a related company. 
The significant transac-
tions are as follows:
• Period of the 
   agreement: 6 months
• Interest: BIBOR + 0.50%
• Interest payment 
 period
- Interest paid amount

 IRPC-CP entered into an Uncommit-
ted Unsecured Short Term Loan with 
IRPC to use as the circulating capital 
for its business operation. IRPC-CP 
repays the 350 million THB of principal 
with totally amount of interest in 2013. 
No outstanding balance. 

 This short-term loan is done as a 
supporting transaction of IRPC-CP’s 
regular business operation. 

 The Audit Committee views this 
transaction as reasonable. Since  
IRPC-CP was original ly  IRPC’s 
subsidiary, the loan was granted in the 
lower loan rate than the market price. 
This is considered IRPC-CP’s benefit. 
In addition, the transaction was 
finalized before the day the company 
purchased investment in IRPC-CP.

0.39 -

Consultant fee for power 
plant construction 
- Expense for fiscal 
   period
- Account payable 

 The expense is the fee of power plant 
construction project management as 
indicated in the project management 
contract signed by IRPC-CP and IRPC 
before parts of the shares were sold to 
the company. In addition, hiring IRPC, 
who is the initiator of the project, 
lessens IRPC-CP’s cost of hiring and 
training the employees to have sufficient 
understanding in the project. It also 
helps IRPC-CP proceed with the 
construction faster and consistently.

 The transaction is undertaken to 
support IRPC-CP’s regular business 
operations that IRPC-CP did with IRPC 
before parts of the shares were sold 
to the company. IRPC has been 
managing the power plant con-
struction project from the start and 
has great understanding in the 
project. This ensures IRPC’s ability to 
manage the project in the most 
eff ic ient way.  The expense is 
advantageous to IRPC-CP’s opera-
tion. The transaction is therefore 
reasonable and useful for IRPC-CP.

-

-

30.00

8.03

Automobile fuel 
expense
- Expense for fiscal 
   period

 IRPC-CP fills its automobiles with 
IRPC’s fuel. IRPC inquires the collection 
of the fuel charge from IRPC according 
to the actual expense.

 The transaction is reasonable 
since the expense is collected 
according to the actual expense rate. 0.00 0.01

 2.1 RELATED-PARTY TRANSACTIONS BETWEEN IRPC CLEAN POWER COMPANY LIMITED (IRPC-CP) AND 
PERSONS WITH POSSIBLE CONFLICT OF INTERESTS

 2.1.1 IRPC Public Company Limited (IRPC)
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Fiscal period 
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 The expense is for monthly property 
management and maintenance fee 
as indicated in the land-purchasing 
contract between IRPC-CP and IRPC. 
The expense is estimated from the 
communal property management and 
maintenance fee and the maintenance 
fee of the property where IRPC-CP is 
located in, including security service 
fee. The calculation of this expense will 
reference the 1,200 THB per Rai rate, 
which is the rate IRPC charges to other 
tenants. 

 The transaction is undertaken to 
support IRPC-CP’s regular business 
operations. The Audit Committee 
views this transaction as reasonable.

Property management 
and maintenance fee
- Expense for fiscal 
   period
- Account payable

-

-

2.64

-

 IRCP-CP maintains group insurance. 
PTT hires TIP, who is an expert in 
insurance business also an expert 
agency for providing the insurance for 
large-scale business corporation with 
suitable qualifications and capital, to 
oversee the insurance of companies in 
PTT Group and subsidiaries. 

 By maintaining group insurance 
with PTT, IRCP-CP will have more power 
to negotiate with the insurance company, 
both insurance premium and other 
conditions. 

 IRCP-CP paid the annual insurance 
premium in advance and acknowledged 
as prepaid  expense and recorded as 
Account receivable.

 The transaction is undertaken as 
a part of IRCP-CP’s regular business 
operation and considered to be 
necessary.  By maintaining group 
insurance with PTT, IRCP-CP has more 
power to negotiate with the insurance 
company both insurance premium 
and other conditions. The Audit 
Committee views this transaction as 
reasonable. 

Expense from plant 
insurance fees and 
Business Interruption 
Insurance fees
- Expense for fiscal 
   period
- Account receivable

-

-

34.54

18.32

 2.1.2 Dhipaya Insurance Public Company Limited (TIP)

GLOBAL POWER SYNERGY PUBLIC COMPANY LIMITED
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	 TIP’s	business	operation	encompasses	insurance	against	the	loss.	TIP	is	considered	as	the	company’s	person	with	possible	
conflict	of	interests	since	both	the	company	and	TIP	has	PTT	as	the	major	shareholder.	PTT	holds	13.33%	of	TIP’s	shares	of	
paid registered capital. 
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	 PTT’s	operation	encompasses	integrated	petroleum	and	natural	gas	business.	PTT	is	considered	the	person	with	possible	
conflict	of	interest	since	it	is	GPSC’s	major	shareholder,	holding	30.10%	of	the	company’s	paid	registered	capital	and	PTT	is	
also	the	major	shareholder	of	PTTGC	and	TOP,	who	are	other	major	shareholders	of	the	company.

2.2 RELATED-PARTY TRANSACTION OF COMBINED HEAT AND PRODUCING COMPANY LIMITED (CHPP) AND 
PERSONS WITH POSSIBLE CONFLICT OF INTERESTS

 2.2.1 PTT Public Company Limited (PTT)
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 The transaction is reasonably 
necessary to support CHPP’s business 
operation. The Audit Committee views 
this transaction as reasonable while 
the system testing will be beneficial 
to CHPP. Nevertheless, the Audit 
Committee reiterates the involved 
agencies of the transaction of such 
nature with the person with possible 
conflict of interests. Comparative 
pricing and conditions needs to be 
done. The price of the products should 
also be compared with the market 
price.

Raw materials used for 
system testing
- Expense for fiscal 
   period
- Account payable 

-

-

0.13

0.04

 CHPP, together with a company, 
develops the energy management 
project (1) a company provides the 
machines and (2) CHPP provides the 
raw materials/products needed for the 
project development such as coal and 
palm kernel shells. As a result CHPP 
has to purchase the mentioned raw 
materials used for system testing. 
Nevertheless, CHPP speculates that the 
transaction will not be undertaken since 
CHPP is planning to cancel this 
particular system-testing project.

 CHPP purchases natural gas to use as 
the main raw material for power production 
of CHPP’s Cogeneration system. This is 
considered as a normal business 
transaction done under normal terms of 
trade. PTT is the sole provider of natural 
gas for industrial entrepreneurs in 
Thailand. The price and terms of natural 
gas purchase are as indicated in natural 
gas purchase agreement between CHPP 
and PTT.

 This transaction is reasonably 
necessary and follows the normal 
business operation. The terms and 
price are as indicated in natural gas 
purchase agreement between CHPP 
and PTT. The price is the standard 
price that PTT charges its clients. 
Standardized formula is employed for 
the accuracy of natural gas price 
calculation. The transaction is there-
fore reasonable.

Expense for the purchase 
of natural gas
- Expense for fiscal 
   period
- Account payable 

-

-

1.06

-

 PTT as CHPP’s major shareholder 
assigns their staff to work and support 
CHPP’s operations. PTT is responsible 
for the salary, bonus and fringe benefits 
of the assigned staff. PTT will later 
reimburse the actual paid amount to 
staff from CHPP.

 The transaction is reasonably 
necessary. The rate of service is 
suitable which is the actual paid 
amount that PTT paid to the assigned 
staff. The transaction is therefore 
reasonable.

The expenses of the PTT 
staff who’re assigned for 
working at CHPP 
- Expense for fiscal 
   period
- Account payable

-

-

3.53

0.91

Type of transaction
Necessity and reasonability 
of transaction Audit Committee’s Comments

Fiscal period 
31 DEC 13

Fiscal period 
31 DEC 14

Amount of transaction (Million THB)
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	 BSA	operates	in	outsourcing	human	resource	development	business	for	PTT	Group.	The	company	holds	25.00%	of	preferred	
stocks	of	BSA’s	paid	registered	capital.	In	addition,	both	the	company	and	BSA	has	PTT	as	the	major	shareholder.	PTT	holds	all	of	
BSA’s	common	shares,	which	is	25.00%	of	BSA’s	paid	registered	capital.	PTTGC	holds	25.00%	of	preferred	stocks	of	BSA’s	paid	
registered capital.

 2.2.3 Business Services Alliance Company Limited (BSA)

 CHPP hires BSA for human resource 
outsourcing. BSA’s responsibility 
encompasses the provis ion of 
outsource employees with qualifications 
required by CHPP. BSA will charge the 
service fee according to number of 
outsource employees they have working 
for the company. The service fee is 
collected according to the agreement 
and conditions made by CHPP and BSA.

 The transaction is undertaken as 
a supporting transaction of the 
company’s regular business operation. 
The conditions and service fee can be 
compared to the fee BSA charges 
other clients. BSA is proficient in human 
resource management and is able to 
recruit the outsource employees 
with qualifications required by the 
company. The transaction is therefore 
reasonable.

Expense for human 
resource outsourcing 
- Expense for fiscal 
   period
- Account payable

-

-

0.49

0.09

	 PTTICT	operates	business	as	the	service	provider	of	information	technology	and	communication	mainly	for	companies	in	PTT	
Group.	PTTICT	is	considered	the	company’s	person	with	possible	conflict	of	interests	since	both	the	company	and	PTTICT	has	
PTTGC,	PTT	and	TOPC	as	the	major	shareholders,	which	hold	40.00%,	20.00%	and	20.00%	of	PTTICT’s	shares	of	paid	registered	
capital,	respectively.		

 2.2.2 PTT ICT Solutions Company Limited (PTTICT)

 CHPP hires PTTICT, the IT expert 
company, as the service provider of 
information technology and commu-
nications. The services are included 
rental, provision, installation and main-
tenance of information technology 
equipment including hardware and 
software solutions.
 This transaction is undertaken to 
support CHPP’s regular business 
operation and reasonable. This is 
because when comparing the fee to 
other service providers in the market.  
PTTICT’s service is more extensive and 
efficient while the fee is in the same 
level as other service providers in the 
market. In addition, hiring PTTICT to 
provide the service is still cheaper than 
hiring and training the employees to 
oversee the company’s information 
technology.

 The transaction is undertaken to 
support CHPP’s regular business 
operation and considered to be 
necessary. PTTICT is the expert in 
i n fo r m a t i o n  t e c h n o l o g y  a n d 
communication and has been proving 
services for CHPP for a long period of 
time. PTTICT has great understanding 
in the company’s requirements, which 
ensures the effectiveness and 
reliability of its services. The expense 
cannot be compared to the market 
price however, the transaction is 
considered to be beneficial to CHPP’s 
business operation and therefore 
reasonable and useful for the 
company. 

Information technology 
service fees
- Expense for  fiscal 
   period
- Account payable 

-

-

0.64

0.12
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MEASURES AND PROCESS OF RELATED-PARTY TRANSACTION APPROVAL
In case of the related-party transactions between the company and/or subsidiaries and persons with 
possible conflict of interests, stakeholders or prospective persons with possible conflict of interest, the 
Audit Committee will provide the opinions regarding the necessity of such transactions and reasonability 
of the price of such transactions. The consideration of terms and conditions should be in compliance with 
the industry’s regular business operations and/or comparative pricing must be incorporated and/or 
comparison of price with the market price, and/or the conditional price of the transaction should be 
in the same level as the prices offered by outside persons and/or the declaration of the fairness and 
reasonability of the pricing and terms of the transaction must be done. If the Audit Committee lacks of 
the proficiency to consider the related-party transactions that might happen, the company will hire 
independent expert or appoint the company’s auditor to provide opinions regarding such transaction. 
The opinions will be used as parts of the decision making process of the board of directors, the Audit 
Committee and/or shareholders, depending on the case. The main criteria of the consideration of the 
necessity and reasonability of related-party transaction are as follows:

 1.  Sales of products and rendering of services transactions: are considered as regular business transaction. The specification 
	 	 measures	of	price	and	conditions	must	be	done	in	the	same	direction	with	every	client	on	the	Arm’s	Length	Basis.
 2.  Purchases of products and receiving of services: are considered as regular business transaction. The agreement of 
  price and terms of trade between the company and trading partners must be done in the same direction as the pricing 
  and terms of trade agreement between the trading partners and other persons who are not the company. The undertaken 
  transactions must not jeopardize the company’s benefit. 
 3.  Trading of assets transactions: this kind of transaction happens occasionally according to the necessity and suitability. 
	 	 For	 instance,	 business	 acquisitions	 undertaken	 as	 parts	 of	 the	 company	 investment	 and	 business	 expansion	 plan.	
	 	 The	management	and/or	 independent	experts	must	assess	the	transaction	(depending	on	necessity	and	suitability)	
	 	 and	provide	opinions	on	the	reasonability	of	price	and	conditions	of	the	transaction.

	 As	for	the	approval	of	related-party	transaction,	persons	with	possible	conflict	of	interests	or	stakeholders	do	not	have	
the	right	to	vote	for	the	approval	of	such	transaction.	To	ensure	that	the	undertaken	transactions	will	not	be	the	corruptive	
transfer	of	interests	between	the	company	or	the	company’s	shareholders,	and	that	the	transactions	will	prioritize	the	benefit	
of	the	company	and	every	shareholders,	the	company	discloses	the	details	related-party	transactions	in	the	notes	to	financial	
statement	that	are	reviewed	by	the	company’s	auditor	in	the	Annual	Report	and	Annual	Report	(Form	56-1).
	 As	a	listed	company	in	SET,	the	company	must	strictly	follow	the	rules,	regulations	and	processes	indicated	by	SEC,	the	Capital	
Market	Supervisory	Board	and	SET	regarding	the	related-party	transactions,	connected	transactions	and	asset	acquisition	and	
deposition under the listed companies rules.
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RELATED-PARTY TRANSACTION POLICIES

	 1.	 The	company’s	directors	and	executives	create	each	of	their	own	related-party	transaction	report	and	notify	the	company.	
  The reports will be used as the information to proceed with the operations according to the related-party transaction 
  regulations.
	 2.	 Avoid	the	transactions	that	might	cause	the	conflict	of	interests.
	 3.	 In	case	 the	 transaction	has	 to	be	made,	 the	company	will	 follow	 the	procedure	and	proceed	with	 the	 transaction	
	 	 according	to	the	related	laws	and	rules	indicated	by	SEC	and	SET.
	 4.	 The	specification	of	price	and	conditions	in	a	related-party	transaction	must	be	done	on	the	Arm’s	length	basis,	which	
	 	 has	to	be	fair,	reasonable	and	beneficial	to	the	company	and	every	shareholder.	In	case	the	price	cannot	be	provided,	
	 	 the	company	will	compare	the	price	of	product	or	service	indicated	in	the	transaction	to	the	market	price	or	the	price	
	 	 offered	by	other	providers	under	the	same	or	similar	terms	and	conditions.
	 5.	 Person	who	 is	 the	stakeholder	of	 the	related-party	 transaction	cannot	approve	or	vote	 for	 the	resolving	of	such 
   transaction.
	 6.	 For	the	consideration	of	related-party	transaction,	 the	company	can	appoint	 independent	evaluator	to	conduct	the	
  assessment and comparison of price for related-party transactions in order to ensure that the transactions are 
	 	 reasonably	made	for	the	highest	benefit	of	the	company	and	every	shareholder.	

RELATED-PARTY TRANSACTIONS
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TENDENCY OF RELATED-PARTY TRANSACTIONS BETWEEN PROSPECTIVE PERSONS WITH 
POSSIBLE CONFLICT OF INTERESTS

	 In	the	future,	any	undertaking	of	related-party	transactions	will	follow	the	securities	and	stock	market	laws	and	regulations	
including	announcements,	orders	or	rules	issued	by	the	Capital	Market	Supervisory	Board,	SEC	and	SET.	The	transactions	must	
not	be	the	transfer	of	interests	between	the	company	or	the	company’s	shareholders,	and	that	the	transactions	will	prioritize	the	
benefit	of	the	company	and	every	shareholders.
	 As	for	the	regular	transactions	that	will	be	undertaken	continually	in	the	future,	the	company	will	follow	operational	criteria	
of	general	 trading	method	by	referencing	 the	price	and	conditions	 that	are	 fair,	appropriate,	reasonable	and	examinable.	The	
undertaking	of	such	transactions	must	follow	the	principle	relating	to	the	general	terms	of	trade	regulations	approved	by	the	board	
of directors. The management will create a summary report of the undertaking of the transaction. The report will be presented at 
the	Audit	Committee’s	meeting	every	year.
	 The	disclosure	of	the	company’s	related-party	transactions	will	follow	the	laws	and	regulations	indicated	by	SEC	and	SET.	The	
disclosure will also follow the accounting standard on information disclosure about related parties or businesses announced by 
the	Federation	of	Accounting	Professions.	

GLOBAL POWER SYNERGY PUBLIC COMPANY LIMITED

RELATED-PARTY TRANSACTIONS



MANAGEMENTS’ DISCUSSION AND ANALYSIS 

 Since the amalgamation in December 2013, the company has acquired share of other power generation and distribution 
companies under PTT Group according to its business plan. Some of those companies have already started commercial operation 
while the others are still under construction in progress.
 Since 1 January 2014, the company has adopted Thai Financial Reporting Interpretation Committee no. 4 (TFRIC 4) Determining 
whether an Arrangement contain a lease. If an agreement contain a lease, then TFRIC 4 requires Thai Accounting Standard no. 17 
(“Leases agreement and components of lease agreement in the classification of transactions and accounting records”) to be applied 
to classify and account for the lease. From the review of the company’s agreement, the power purchase agreement at Sriracha 
district, Chonburi province or so called “Sriracha Power Plant” (the power plant under Independent Power Purchaser project (IPP)), 
should be classified as finance lease, thus TFRIC4 must be adopted. Such adoption impacted the company’s total assets and retained 
earnings.
 Under IPP power purchase agreement, the company shall earn revenue from power charge for selling power to EGAT as follows:

 1) Availability Payment (AP) which comprises of
  - APR1 : compensation paid by EGAT to the company for construction costs including loan expenses and capacity cost
  - APR2 : compensation paid by EGAT to the company for fixed operation and maintenance expenses (Fixed O&M)
 2) Energy Payment (EP)

 After the adoption of TFRIC 4, property, plant and equipment of Sriracha Power Plant would be recorded as finance lease 
receivable. The revenue from APR1 of Sriracha Power Plant previously recognized as revenue from sales of goods and rendering 
of services was now partially recorded as revenue from finance lease while some parts was offset with finance lease receivable. 
 Moreover, from 1 January 2015, the company has early adopted new and revised Thai Financial Reporting Standards (TFRS) 
promulgated on 24 December 2014 by the Federation of Accounting Profession (FAP) which effective for annual accounting periods 
beginning on or after 1 January 2015.
 The company’s statutory account including the financial statements for the period of 10 January 2013 to 31 December 2013 
and the financial statements for year ended 31 December 2014 was the financial statements prepared since the amalgamation date 
with the adoption of TFRIC 4. However, this statutory account has not yet early adopted such TFRS effective for annual accounting 
periods beginning on or after 1 January 2015.
 The application of these new and revised TFRS had significant impact to the company’s financial position and financial performance. 
Consequent to the adoption of TFRS 10 – Consolidated financial statements, the company became indirect subsidiary of PTT. Thus, 
the amalgamation between PTTUT and IPT on 10 January 2013 and acquisition of subsidiaries, associates and jointly-controlled 
entities from December 2013 to present shall be considered as business combination under common control. The company, therefore, 
prepared the special purpose financial statements for the year ended 31 December 2014 consisting of:

	 	 •	 Separate	financial	statements	and	the	consolidated	financial	statements	as	at	31	December	2013	and	2014.
	 	 •	 Separate	statement	of	income,	separate	statement	of	comprehensive	income,	and	separate	statement	of	cash	flows	for	
   the period 10 January 2013 to 31 December 2013 and for the year ended 31 December 2014.
	 	 •		the	 consolidated	 statement	 of	 income,	 the	 consolidated	 statement	 of	 comprehensive	 income,	 and	 the	 consolidated	
	 	 	 statement	of	cash	flows	for	the	period	10	January	2013	to	31	December	2013	and	for	the	year	ended	31	December	
   2014.

MANAGEMENTS’ DISCUSSION
AND ANALYSIS 

The company arose from the amalgamation between PTTUT and IPT on 10 January 2013 in order to be the 
PTT Group’s Power Flagship. The principal businesses of the company are production and distribution of 
power, steam and other public utilities. Moreover, the company operates its business through shareholding 
of both domestic and foreign companies with the business in production and distribution of power, steam, 
and other public utilities or in other relevant businesses.   
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MANAGEMENTS’ DISCUSSION AND ANALYSIS 

 The special purpose financial statements has adopted the following 5 new and revised TFRS (“Pack 5”) from 1 January 2014 
and retrospectively recognized the impact of these TFRS to the financial statements for the period 10 January 2013 to 31 December 
2013 for comparative purpose. 

	 	 •	 TAS	27	(revised	2014)		 Separate	Financial	Statement
	 	 •	 TAS	28	(revised	2014)		 Investments	in	Associates	and	Joint	Ventures
	 	 •	 TFRS	10	 Consolidated	Financial	Statement
	 	 •	 TFRS	11	 Joint	Arrangements
	 	 •	 TFRS	12	 Disclosure	of	Interest	in	Other	Entities

 Furthermore, since the company has arose from amalgamation on 10 January 2013, the company prepared pro forma financial 
information to provide sufficient and complete financial information for its investors’ analysis of past operational performance. Pro 
forma financial information includes the following: 

	 	 •	 Pro	forma	separate	statement	of	financial	position	as	of	31	December	2012	and	2013	and	pro	forma	consolidated	
   statement of financial position as of 31 December 2013.

	 	 •	 Pro	forma	separate	statement	of	income,	pro	forma	separate	statement	of	comprehensive	income,	and	pro	forma	separate	
	 	 	 statement	of	cash	flows	for	the	year	ended	31	December	2012	and	2013.

	 	 •	 Pro	forma	consolidated	statement	of	income,	pro	forma	consolidated	statement	of	comprehensive	income,	and	pro	forma	
	 	 	 consolidated	statement	of	cash	flows	for	the	year	ended	31	December	2013.

 The assumptions and significant adjustments for preparation for the pro forma financial information are as follow:

	 	 •	 As	if	the	company	has	arose	from	amalgamation	between	PTTUT	and	IPT	since	10	January	2013	which	is	considered	to	
   be business combination under common control since the Group is controlled by PTT both before and after the business 
   combination.

	 	 •	 As	if	the	company	has	combined	the	financial	statements	of	PTTUT	and	IPT	for	the	period	1	January	2013	to	9	January	
   2013 and the company’s financial statements for the period 10 January 2013 to 31 December 2013  as the pro forma 
   financial statements for the year ended 31 December 2013.

	 	 •	 the	company	retrospectively	recognized	the	impact	from	the	adoption	of	TFRIC	4	–	Determining	whether	an	Arrangement	
   contain a Lease. If an agreement contain a lease, the retrospective adjustment in complied with Pack 5 would be realized 
   the pro forma financial information as if the company has adopted these TFRIC 4 and TFRS since the date of incorporation.

	 	 •	 the	company	has	combined	financial	position	and	financial	performance	of	the	invested	companies	since	the	acquisition	
   date due to no significant impact to the company’s financial position and financial performance.

 In managements’ discussion and analysis of the company’s financial position and financial performance, the analysis is made as 
below:

	 	 •	 In	financial	position	analysis,	the	company	used	the	information	from	the	pro	forma	separate	statement	of	financial	position	
   as of 31 December 2012 in comparison with the special purpose consolidated statement of financial position as of
   31 December 2013 and 31 December 2014.
	 	 •	 In	financial	performance	analysis,	the	company	used	the	information	from	the	pro	forma	separate	statement	of	income	
   for the year ended 31 December 2012 in comparison with the consolidated statement of income for the year ended 
   31 December 2013 and the special purpose consolidated statement of income for the year ended on 31 December 2014.
	 	 •	 In	statement	of	cash	flow	analysis,	the	company	used	the	information	from	the	pro	forma	separate	statement	of	cash	
	 	 	 flow	for	the	year	2012,	the	pro	forma	consolidated	statement	of	cash	flow	for	the	year	2013	and	the	special	purpose	
	 	 	 consolidated	statement	of	cash	flow	for	the	year	2014.

 Investors should consider the company’s pro forma financial information and the special purpose financial statements attached 
with this annual report in combination with the explanation and analysis of the company’s financial position and financial performance. 
The investors should read the company’s notes to the pro forma financial information and the company’s notes to the special purpose
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  (1) Conclusion of audit assurance to report on the compilation of pro forma financial information for the year ended 
   31 December 2012 and 2013

   Mr. Waiyawat Korsamarnchaikij, a certified public account with license number of 6333 from KPMG Phoomchai Audit 
   Limited and an auditor approved by the Office of the Securities and Exchange Commission, was appointed for the 
   assurance engagement to report on the compilation of pro forma financial information for the year ended 31 December 
   2012 and 2013. In the auditor’s opinions, the pro forma financial information had been compiled, in all material respects, 
   on the basis as described in the notes to pro forma financial.

  (2) Conclusion of the auditor’s report on special purpose financial statements for the year ended 31 December 2014

   The auditor’s report for special purpose financial statements for the year ended on 31 December 2014 audited by 
   Mr. Waiyawat Korsamarnchaikij, a certified public accountant with license number of 6333 from KPMG Phoomchai Audit 
   Limited and an auditor approved by SEC, gave the opinion that the consolidated financial statements and the separate 
   financial statement present fairly, in all material respects, the consolidated financial position and separate financial 
   position of the Group and the company’s, respectively, as of 31 December 2014, and its consolidated financial performance 
	 	 	 and	separate	financial	performance,	and	consolidated	statement	of	cash	flow	and	separate	statement	of	cash	flow	for	the	
   year then ended in accordance with the Thai Financial Reporting Standard. 

   Without modifying an opinion on the special purpose financial statements, the auditor has drawn an attention as follows:

   (a)  The purpose of these financial statements is for inclusion in the filing to be submitted to SEC. As a result, the 
    financial statements may not be suitable for another purpose. 
   (b) The financial statements are prepared in accordance with Thai Financial Reporting Standards (TFRS) and guidelines 
    promulgated by the Federation of Accounting Professions (“FAP”) which effective for the financial statements for 
    the year ended 31 December 2014 except the adoption of the following Thai Financial Reporting Standards.
   (c) From 1 January 2014, the Group has early adopted the new and revised TFRS promulgated on 24 December 
    2014 by the Federation of Accounting Profession which effective for annual accounting period beginning on or 
    after 1 January 2015. The Group retrospectively recognized the impact from early adoption of certain TFRS of 
    financial statements for the period 10 January 2013 to 31 December 2013 for comparative reason. Consequent 
    to the adoption of these TFRS, the Group has considered their previous amalgamation and business combination to be 
    business combination under common control since the Group are controlled by the same ultimate parent company 
    both before and after the business combination.
   (d) The company has prepared the statutory account for the year ended 31 December 2014 according to the financial 
    reporting standard with a separate auditor’s report dated 10 February 2015 to be presented to shareholders of 
    the company. 

CONCLUSION OF THE AUDIT REPORT
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financial statements which explain background of the compilation and significant assumptions used in the documentation. 
The preparation of pro forma financial information requires managements to make judgments, estimates, and assumptions for the 
business transactions in order to make the farely presented documentation in comply with accounting standards. Such assumptions 
and business transactions may materially impact the company’s financial position and financial performance. 

MANAGEMENTS’ DISCUSSION AND ANALYSIS 



Total Assets 36,013 100.00% 43,344 100.00% 42,932 100.00% 43,811 100.00% 44,004 100.00%

Total non-current assets 25,012 69.45% 28,851 66.56% 34,786 81.03% 29,747 67.90% 36,210 82.29%

Other non-current assets  280 0.78% 235 0.54% 257 0.60% 235 0.54% 257 0.58%

Assets not used in operation - - 138 0.32% 138 0.32% 138 0.31% 138 0.31%

Intangible assets 17 0.05% 27 0.06% 73 0.17% 522 1.19% 568 1.29%

Property, plant and equipment 16,896 46.92% 18,178 41.94% 20,048 46.70% 18,217 41.58% 20,082 45.64%
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Finance lease receivable 7,818 21.71% 7,390 17.05% 6,929 16.14% 6,586 15.03% 6,586 14.97%

Goodwill - - - - - - 353 0.81% 326 0.74%

Investments in subsidiaries - - - - - - - - - -

Other long-term investments 1 0.00% 1 0.00% 2,687 6.26% 1 0.00% 2,687 6.11%

Non-current assets

Investments in associates - - 1,735 4.00% 2,639 6.15% 2,315 5.28% 3,219 7.31%

Investments in jointly-controlled entities - - 1,149 2.65% 2,016 4.70% 1,381 3.15% 2,348 5.34%

Long-term loans to related parties - - - - - - - - - -

Current portion of long-term loans to related - - - - - - - - - -

Assets
Current assets

Restricted accounts 197 0.55% 81 0.19% 182 0.42% 81 0.18% 182 0.41%

Trade accounts receivable 3,542 9.84% 4,999 11.53% 3,013 7.02% 4,999 11.41% 3,013 6.85%

Short-term loans to related parties - - - - - - - - - -

Current investments 1,734 4.82% 825 1.90% - - 825 1.88% - -

Current portion of finance lease receivable 486 1.35% 429 0.99% 460 1.07% - - 108 0.25%

Other receivables 575 1.60% 1,074 2.48% 467 1.09% 1,074 2.45% 467 1.06%

Inventories  369 1.02% 389 0.90% 359 0.84% 389 0.89% 359 0.82%

Other current assets 68 0.19% 233 0.54% 228 0.53% 233 0.53% 228 0.52%

Total current assets 11,001 30.55% 14,493 33.44% 8,146 18.97% 14,064 32.10% 7,794 17.75%

Note: * Stat mean Statutory Account

  4,019 11.16% 6,390 14.74% 3,421 7.97% 6,390 14.59% 3,421 7.77%

GLOBAL POWER SYNERGY PUBLIC COMPANY LIMITED

Statement of financial position

as of 31 Dec 2012

Million 
Baht

Million 
Baht

Million 
Baht

Million 
Baht

Million 
Baht

as of 31 Dec 2014 as of 31 Dec 2014as of 31 Dec 2013
(restated)

as of 31 Dec 2013
(restated)

Pro forma seperate 
fianancial statement 

Special purpose consolidated 
fianancial statement

Consolidated financial statement 
(Stat)*

 %  %  % %  %

Cash and cash equivalents

parties

Refundable value added tax 11 0.03% 72 0.17% 15 0.04% 72 0.16% 15 0.04%

MANAGEMENTS’ DISCUSSION AND ANALYSIS 



    Issued and paid-up share capital - - 3,393 7.83% 3,393 7.90% 3,393 7.74% 3,393 7.71%

Total liabilities 18,165 50.44% 18,983 43.80% 16,914 39.40% 18,813 42.94% 16,846 38.28%

Total liabilities and equity 36,013 100.00% 43,344 100.00% 42,932 100.00% 43,811 100.00% 44,004 100.00%

Total non-current liabilities 12,905 35.83% 10,927 25.21% 11,711 27.28% 10,751 24.54% 11,643 26.46%

Non-controlling interests - - 434 1.00% 733 1.71% 645 1.47% 944 2.14%

Premium on shares from business combination - - - - - - (5,920)  (13.51%) (5,920) (13.45%)

    Legal reserve 196 0.54% 196 0.45% 344 0.80% 197 0.45% 344 0.78%

Other non-current liabilities - - 77 0.18% 80 0.19% 77 0.18% 80 0.18%

Premium on ordinary shares - - - - - - 4,899 11.18% 4,899 11.13%

Total equity   17,848 49.56% 24,361 56.20% 26,018 60.60% 24,998 57.06% 27,158 61.72%

    Unappropriated 9,022 25.05% 10,187 23.50% 11,508 26.80% 10,548 24.08% 12,262 27.87%

    Authorised share capital    8,630 23.96% 11,237 25.93% 11,237 26.17% 11,237 25.65% 11,237 25.54%

Employee benefit obligations 18 0.05% 23 0.05% 27 0.06% 23 0.05% 27 0.06%

Deferred tax liabilities 440 1.22% 443 1.02% 406 0.95% 268 0.61% 339 0.77%

Total current liabilities 5,260 14.61% 8,056 18.59% 5,203 12.12% 8,062 18.40% 5,203 11.82%

Current portion of long-term borrowing from
financial institutions

Accrued interest expenses 33 0.09% 28 0.07% 14 0.03% 28 0.06% 14 0.03%

Other current liabilities 45 0.13% 673 1.55% 127 0.29% 673 1.54% 127 0.29%

Payable for Unility Project 11 0.03% 464 1.07% 194 0.45% 464 1.06% 194 0.44%

Income tax payable 31 0.09% - - - - - - - -

Other payables 978 2.72% 1,165 2.69% 999 2.33% 1,165 2.66% 999 2.27%
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Liabilities and equity
Current liabilities

Equity 

Retained earnings

Non-current liabilities

Trade accounts payable 1,938 5.38% 3,112 7.18% 2,276 5.30% 3,112 7.10% 2,276 5.17%

Short-term borrowing from financial institution - - 360 0.83% - - 360 0.82% - -

Long-term borrowings from financial institutions 12,447 34.56% 10,384 23.96% 11,197 26.08% 10,384 23.70% 11,197 25.45%

Note: * Stat mean Statutory Account

  2,224 6.17% 2,254 5.20% 1,595 3.71% 2,260 5.16% 1,595 3.62%

    Share Capital 8,630   11,237  14,983   11,237  14,983

  - - (1,086) (2.51%) (1,197) (2.79%) - - - -
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Statement of financial position

as of 31 Dec 2012

Million 
Baht

Million 
Baht

Million 
Baht

Million 
Baht

Million 
Baht

as of 31 Dec 2014 as of 31 Dec 2014as of 31 Dec 2013
(restated)

as of 31 Dec 2013
(restated)

Pro forma seperate 
fianancial statement 

Special purpose consolidated 
fianancial statement

Consolidated financial statement 
(Stat)*

 %  %  % %  %

MANAGEMENTS’ DISCUSSION AND ANALYSIS 

Discount on common control transactions



Profit for the periods 1,241 4.98% 1,171 4.42% 1,161 4.38% 1,144 4.42% 1,578 6.61% 1,505 5.84% 1,971 8.30%

Profit for the period 1,241 4.98% 1,171 4.42% 1,161 4.38% 1,144 4.42% 1,578 6.61% 1,505 5.84% 1,971 8.30%

Income tax expense (99) (0.40%) 4 0.02% 4 0.02% 1 0.01% 27 0.12% 98 0.38% 135 0.57%

    Owners of the Company 1,241 4.98% 1,171 4.42% 1,166 4.40% 1,149 4.44% 1,581 6.62% 1,510 5.86% 1,973 8.31%

  1,142 4.58% 1,175 4.43% 1,165 4.39% 1,145 4.42% 1,606 6.72% 1,604 6.22% 2,106 8.87%

Finance costs 746 2.99% 617 2.32% 618 2.33% 601 2.32% 470 1.97% 595 2.31% 465 1.96%

Profit before finance 
costs and income tax 
expense

 Non-controlling 
 interests

Loss from lawsuit - - 90 0.34% 90 0.34% 90 0.35% - - 90 0.35% - -

Total expenses 23,048 92.43% 24,726 93.24% 24,737 93.28% 24,144 93.27% 22,083 92.43% 23,585 91.48% 21,427 90.26%

  (29) (0.12%) 12 0.05% 20 0.08% 23 0.09% 8 0.03% 23 0.09% 8 0.03%

Administrative expenses 320 1.28% 283 1.07% 284 1.07% 276 1.07% 401 1.68% 303 1.18% 430 1.81%

Selling expenses 6 0.02% 5 0.02% 5 0.02% 5 0.02% 9 0.04% 5 0.02% 9 0.04%

Revenue

Profit (loss) attributable to:

Revenue from sale of 
goods and rendering of 
services

Cost of sale of goods and 
rendering of services

Share of profit of 
associates and 
jointly-controlled entity
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  23,808 95.47% 25,446 95.96% 25,447 95.97% 24,841 95.96% 22,924 95.95% 24,471 94.92% 22,536 94.94%

  817 3.28% 774 2.92% 774 2.92% 755 2.91% 730 3.06% 1,019 3.95% 966 4.07%

  94 0.38% 107 0.40% 107 0.40% 107 0.41% 101 0.42% 107 0.42% 101 0.42%

Other income 218 0.87% 191 0.72% 189 0.71% 185 0.71% 135 0.57% 185 0.72% 135 0.57%

Cost of sale of Nitrogen 80 0.32% 101 0.38% 101 0.38% 101 0.39% 94 0.39% 101 0.39% 94 0.40%

Total revenue 24,937 100.00% 26,518 100.00% 26,517 100.00% 25,888 100.00% 23,891 100.00% 25,782 100.00% 23,738 100.00%

  22,672 90.92% 24,235 91.39% 24,236 91.40% 23,649 91.35% 21,571 90.29% 23,063 89.46% 20,886 87.99%

  1,888 7.57% 1,792 6.76% 1,781 6.72% 1,744 6.73% 1,808 7.57% 2,197 8.52% 2,311 9.74%

  - - - - 2 0.01% 2 0.01% 268 1.12% 2 0.01% 259 1.09%

  2,906 11.65% 2,806 10.58% 2,799 10.55% 2,737 10.57% 3,118 13.05% 3,193 12.38% 3,618 15.24%

  1,888 7.57% 1,792 6.76% 1,783 6.72% 1,746 6.74% 2,076 8.69% 2,199 8.53% 2,570 10.83%

  -  -  (5) (0.02%) (5) (0.02%) (3) (0.01%) (5) (0.02%) (2) (0.01%)
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Statement of income

Pro forma seperate 
fianancial statement 

for the year ended 
31 Dec 2012

for the year ended 
31 Dec 2013

for the year ended 
31 Dec 2013

for the year ended 
31 Dec 2014

for the year ended 
31 Dec 2014

for the period 10 Jan 
to 31 Dec 2013 (1) 

(restated)

for the period 10 Jan 
to 31 Dec 2013 (1) 

(restated)

Pro forma consolidated 
financial statement

Special purpose consolidated 
fianancial statement 

Consolidated financial 
statement (Stat)(2) for

Million 
Baht

Million 
Baht

Million 
Baht

Million 
Baht

Million 
Baht

Million 
Baht

Million 
Baht %  %  % %  %  %  %

Revenue from finance 
lease
Revenue from sale of 
Nitrogen

Net foreign exchange 
gain (loss)

Profit before share of 
profit from associates 
and jointly-controlled 
entity, finance costs, 
and income tax expense

Profit before finance 
costs, income tax 
expense, and 
depreciation and 
amortisation expenses

Profit before income 
tax expense



Statement of cash flow 
(million Baht)

Pro forma seperate 
fianancial statement

for the year ended 
31 Dec 2012

for the year ended 
31 Dec 2013

for the year ended 
31 Dec 2013

for the year ended 
31 Dec 2014

for the year ended 
31 Dec 2014

for the period 10 Jan 
to 31 Dec 2013 (1) 

(restated)

for the period 10 Jan 
to 31 Dec 2013 (1) 

(restated)

Pro forma consolidated 
financial statement

Special purpose consolidated 
fianancial statement 

Consolidated financial 
statement (Stat)(2) for

  (99) 4 4 1 27 98 135

Loss from impairment 
of goodwill
  - - - - - 26 28

Finance costs 746 617 618 601 470 595 465

Employee benefit 
obligation

Loss on disposal of 
property, plant and 
equiptment

Revesal of allowance 
for delining in inventory 
value

  - (7) (7) (7) 1 (7) 1

Loss from lawsuit - 90 90 90 - 90 -

Unrealised (gain) 
loss on foreign 
exchange

  7 10 18 21 0 21 0

Dividend income - - - (0) (0) (0) (0)

Interest income (172) (167) (168) (165) (110) (165) 110)

Depreciation and 
amortisation
  1,018 1,014 1,016 991 1,043 994 1,048

Adjustments for

Gross Profit 1,953  1,985  1,985  1,947  2,083  2,427  2,616

Total  24,625  26,220  26,221  25,596  23,654  25,490  23,502

Cash flows from operating activities

Revenue from sale of 
goods and rendering of 
services

Cost of sale of goods and 
rendering of services
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  817  774  774  755  730  1,019  966 

  23,808  25,446  25,447  24,841  22,924  24,471  22,536

  22,672  24,235  24,236  23,649  21,571  23,063  20,886

Note:  (1) The company has arose from amalgamation on 10 January 2013 thus the 2013 financial statements period beginning from 10 January to 31 December 
  2013.   
 (2) Stat mean Statutory Account

Profit for the period 1,241 1,171 1,161 1,144 1,578 1,505 1,971

Reversal of allowance 
for doubtful debt

  - - - 0 (0) 0 (0)

  38 - - 0 13 0 5

  4 5 5 5 5 5 465
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Statement of income

Pro forma seperate 
fianancial statement

for the year ended 
31 Dec 2012

for the year ended 
31 Dec 2013

for the year ended 
31 Dec 2013

for the year ended 
31 Dec 2014

for the year ended 
31 Dec 2014

for the period 10 Jan 
to 31 Dec 2013 (1) 

(restated)

for the period 10 Jan 
to 31 Dec 2013 (1) 

(restated)

Pro forma consolidated 
financial statement

Special purpose consolidated 
fianancial statement 

Consolidated financial 
statement (Stat)(2) for

Million 
Baht

Million 
Baht

Million 
Baht

Million 
Baht

Million 
Baht

Million 
Baht

Million 
Baht %  %  % %  %  %  %

Revenue from finance 
lease

Income tax expense
(revenue)



Statement of cash flow 
(million Baht)

Pro forma seperate 
fianancial statement

for the year ended 
31 Dec 2012

for the year ended 
31 Dec 2013

for the year ended 
31 Dec 2013

for the year ended 
31 Dec 2014

for the year ended 
31 Dec 2014

for the period 10 Jan 
to 31 Dec 2013 (1) 

(restated)

for the period 10 Jan 
to 31 Dec 2013 (1) 

(restated)

Pro forma consolidated 
financial statement

Special purpose consolidated 
fianancial statement 

Consolidated financial 
statement (Stat)(2) for

Finance lease receivable  358 486 486 481 430 (1) (107)
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Share of profit of 
associates and 
jointly-controlled entities

  - - (2) (2) (268) (2) (259)

   2,783 2,737 2,735 2,678 2,759 3,160 3,297

Changes in operating assets and liabilities

   (1,203) (1,489) (1,491) (1,789) 1,985 (1,789) 1,985
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MANAGEMENTS’ DISCUSSION AND ANALYSIS 

Trade accounts
receivable

Other receivable (286) (535) (534) (544) 630 (544) 630

Employee benefit paid  (6) (1) (1) (1) - (1) -

Other current liabilities 24 125 114 44 (97) 44 (97)

Other current assets 38 (131) (129) (113) 47 (113) 47

  95 (46) (47) (1) 57 (1) 57

Inventories 10 16 27 31 28 31 28

Other non-current assets 3 (1) (1) (1) (11) (1) (11)

Accounts payable (360) 1,173 1,173 584 (836) 584 (836)

Other payables 163 213 183 185 (288) 185 (288)

Refundable value 
added tax

Note:  (1) The company has arose from amalgamation on 10 January 2013 thus the 2013 financial statements period beginning from 10 January to 31 December 2013.
 (2) Stat mean Statutory Account

Net cash from 
operating activities

Income tax (paid) refund 6 8 8 - (106) - (106)

Cash from operating 
activities  1,619 2,547 2,511 1,552 4,709 1,552 4,709

  - - (4) (4) 3 (4) 3

  1,625 2,555 2,519 1,552 4,603 1,552 4,603

Other non-current 
liabilities



Statement of cash flow 
(million Baht)

Pro forma seperate 
fianancial statement

for the year ended 
31 Dec 2012

for the year ended 
31 Dec 2013

for the year ended 
31 Dec 2013

for the year ended 
31 Dec 2014

for the year ended 
31 Dec 2014

for the period 10 Jan 
to 31 Dec 2013 (1) 

(restated)

for the period 10 Jan 
to 31 Dec 2013 (1) 

(restated)

Pro forma consolidated 
financial statement

Special purpose consolidated 
fianancial statement 

Consolidated financial 
statement (Stat)(2) for

(Increase) Decrease 
in restricted accounts  801 116 116 611 (102) 611 (102)

  (435) (363) (363) (358) (3,082) (358) (3,082)

  (2) (1) (2) (2) (49) (2) (49)

Dividend received - - - 0 0 0 0
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Cash flows from investing activities

Interest received 175 176 176 175 118 175 118
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Purchase of intangible 
assets

Purchase of plant 
and equipment

Cash outflow for 
long-term loans 
to related parties
  - - - - - - -

  - - - - - - -

Cash outflow for 
short-term loans to 
related parties

Cash inflow form 
short-term loans to 
related parties

  - (1,569) (174) (174) - (174) -

  - - - - 210 - 210

  - - - - (2,896) - (2,896)

  - (927) (927) (927) (1,094) (927) (1,094)

  - (590) (2,316) (2,316) (884) (2,316) (884)

  - (1,436) (914) (914) - (914) -
Cash outflow for 
investments in 
subsidiaries

Cash outflow for 
investments in 
associates

Cash outflow for 
investments in 
jointly-controlled entity

Cash outflow for other 
long-term investments

Cash inflow from 
investment

Cash inflow from 
long-term loans to 
related parties
  - - - - - - -

  - - - - (2,000) - (2,000)

Proceeds from short-term 
borrowing from financial 
institutions

  (1) (2) (2) (1) (135) (1) (135)

  - 6,000 6,000 6,000 - 6,000 -

Dividend paid (14) - - - (112) - (112)

Net cash from (used in) 
investing activities  968 (3,545) (3,495) (2,978) (6,953) (2,978) (6,953)

Current investments 429 1,049 909 925 825 925 825

Cash flows from financing activities

Interest paid (748) (608) (606) (593) (517) (593) (517)

  - - 360 360 1,640 360 1,640

Proceeds from issue 
of ordinary shares

Borrowing fee paid to 
financial institutions

Repayment of borrowing 
from financial 
institutions
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Note:  (1) The company has arose from amalgamation on 10 January 2013 thus the 2013 financial statements period beginning from 10 January to 31 December 2013.
 (2) Stat mean Statutory Account

Payment period (day) 31 38 39 46 47 48 45

Account payable turnover (time)(5) 11.70 9.60 9.37 7.96 7.79 7.60 8.01

Cash cycle (day) 22 21 22 15 22 23 16

Average collection period (day) 53 59 61 61 69 71 61

Trade receivable turnover (time)(3) 6.83 6.11 5.97 5.90 5.25 5.12 5.90

Inventory turnover (time)(4) N/A N/A N/A N/A N/A N/A N/A

Liquidity ratio of cash flows (time) 0.31 0.41 0.25 0.75 0.31 0.19 0.69

Quick liquidity ratio (time) 1.80 1.68 1.68 1.25 1.53 1.53 1.27

Liquidity ratio (time) 2.09 2.20 2.20 1.56 1.80 1.80 1.57

Financial ratio

Pro forma seperate 
fianancial statement

2012 (1) 2013 31 Dec 2014 31 Dec 2013(2) 31 Dec 2014
10 Jan to 31 Dec 
2013 (restated)

10 Jan to 31 Dec 
2013 (restated)

Special purpose separate 
financial statement

Special purpose consolidated 
fianancial statement

Pro forma 
consolidated 
fianancial 
statement 

Liquidity ratio
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Proceeds from shares of 
non-controlling interest 
of subsidiaries
  - - - - 302 - 302

Repayment of long-term 
borrowing from financial 
institutions

  - - - - 2,470 - 2,470

Repayment of borrowing 
from related party  - - (350) (350) - (350) -

  (1,666) (2,055) (2,055) (1,875) (2,266) (1,875) (2,266)

Statement of cash flow 
(million Baht)

Pro forma seperate 
fianancial statement

for the year ended 
31 Dec 2012

for the year ended 
31 Dec 2013

for the year ended 
31 Dec 2013

for the year ended 
31 Dec 2014

for the year ended 
31 Dec 2014

for the period 10 Jan 
to 31 Dec 2013 (1) 

(restated)

for the period 10 Jan 
to 31 Dec 2013 (1) 

(restated)

Pro forma consolidated 
financial statement

Special purpose consolidated 
fianancial statement 

Consolidated financial 
statement (Stat)(2) for

Average inventory conversion period (day)(4) N/A N/A N/A N/A N/A N/A N/A

Proceeds from long-term 
borrowing from financial 
institutions

Ending balance of cash 
and cash equivalents  4,019 6,364 6,390 6,390 3,421 6,390 3,421

Beginning balance of 
cash and cash 
equivalents

Net increase (decrease) 
in cash and cash 
equivalents
  164 2,345 2,371 2,113 (2,969) 2,113 (2,969)

Net cash from (used in) 
financing activities  (2,429) 3,335 3,347 3,540 (619) 3,540 (619)

  3,855 4,019 4,019 4,277 6,390 4,277 6,390



Net profit margin (%) 4.98% 4.42% 4.45% 5.82% 4.38% 4.42% 6.61%

Return on equity (%) 6.95% 5.46% 5.38% 5.40% 4.77% 4.69% 6.26%
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Financial ratio

Pro forma seperate 
fianancial statement

2012 (1) 2013 31 Dec 2014 31 Dec 2013(2) 31 Dec 2014
10 Jan to 31 Dec 
2013 (restated)

10 Jan to 31 Dec 
2013 (restated)

Special purpose separate 
financial statement

Special purpose consolidated 
fianancial statement

Pro forma 
consolidated 
fianancial 
statement 

Cash to profit margin (%)(8) 99.02% 150% 94.98% 278.52% 147.99% 92.82% 274.04%

Operating profit margin (%)(6) 6.67% 6.50% 6.53% 7.03% 6.49% 6.53% 7.10%

Profitability ratio

Efficiency ratio

Financial policy ratio

Gross profit margin (%) 7.93% 7.57% 7.61% 8.63% 7.57% 7.61% 8.81%

Other profit margin (%)(7) 0.99% 0.33% 0.32% 0.98% 0.30% 0.28% 0.53%

EBITDA Margin (%) 11.80% 10.70% 10.72% 12.37% 10.67% 10.69% 13.18%

Return on assets (%) 3.45% 2.96% 2.92% 3.31% 2.68% 2.64% 3.66%

Debt to equity ratio (time) 1.02 0.72 0.72 0.54 0.78 0.78 0.65

Return on fixed assets (time) 8.96% 8.88% 8.71% 10.16% 8.36% 8.20% 9.79%

Assets turnover (time) 0.69 0.67 0.65 0.57 0.61 0.60 0.55

Debt service coverage ration - 
cash basis (time)(9)

Interest coverage ratio (time) 3.05 5.15 3.65 10.83 5.09 3.59 10.85

Dividend payout ratio (%) 1.16% - - 8.11% - - 7.12%

  0.57 0.34 0.22 0.42 0.33 0.21 0.36

Notes
(1) Since the company prepared pro forma separate financial information for 2012 and 2013, average is therefore not used for the calculation of 2012 financial 
 ratio.
(2) Since the company prepared pro forma consolidated financial information and consolidated financial statements since 2013, average is therefore not used 
 for the calculation of 2013 financial ratio.
(3) Trade accounts receivable turnover ratio is calculated from (revenue from sale of goods and rendering of services + revenue from finance lease) / trade 
 accounts receivable before allowance for doubtful accounts.
(4) Since the inventories presented in the company’s financial statements comprise mostly of factory supplies, the Inventory turnover does not truly reflect 
 the company’s operational ability. 
(5) Trade accounts payable turnover is calculated from cost of sale of goods and rendering of services / average trade accounts payable. 
(6) Operating profit margin is calculated from operating profit / (revenue from sales of goods and rendering of services + revenue from finance lease). The 
 operating profit is calculated from (revenue from sales of goods and rendering of services+ revenue from finance lease + revenue from sale of Nitrogen) – 
 (costs of sale of goods and rendering of services + costs of sale of Nitrogen +  selling expenses + administrative expenses). 
(7) Other profit margins are calculated from (other income – net foreign exchange gain/loss – loss from lawsuits) / total revenue.
(8) Cash to profit margins is calculated from net cash from operating activities / operating profit.
(9) Debt service coverage ratio is calculated from net cash from operating activities / (purchase of intangible assets + purchase of building and equipment + 
 cash outflow for investment in subsidiaries + cash outflow for investment in associates + cash outflow for investment in jointly-controlled entities  + other 
 long-term investments + cash outflow for short-term loans to related parties + cash outflow for long-term loans to related parties + interest paid + dividend 
 paid + repayment of short-term borrowing from financial institutions + repayment of loans from related parties + repayment of long-term borrowing from 
 financial institutions).
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Financial Performance and Financial Position Analysis Framework

Overview of Past Financial Performance

 The company has prepared the financial statements since 10 January 2013, the date in which the company has arose from 
the amalgamation between PTTUT and IPT. In December 2013, the company made the investment by purchasing shares capital of 
the companies in power generation and distribution business under PTT Group, leading to first consolidation of financial statements 
in the fourth quarter of 2013. Such financial statements adopted new accounting standards including 1) TFRIC 4 on 1 January 
2014 and 2) Pack 5 on 1 January 2015. The company, therefore, created special purpose financial statements for the year 
ended 31 December 2014 and pro forma financial information for the years ended 31 December 2012 and 2013. The impact 
from adopting of TFRIC 4 and Pack 5 was retrospectively recognized to pro forma financial information as if the company has 
adopted these TFRS since 1 January 2012 as mention previously. These adjustments were made to better provide the investors 
analytical and comparable financial information of the company’s business operations, financial position and financial performance 
in comparison with 2014 financial statements. 
 
 Financial performance and financial position for analysis are as follows: 

	 	 •	 In	financial	position	analysis,	the	company	used	the	information	from	the	pro	forma	separate	statement	of	financial	position	
   as at 31 December 2012 in comparison with the special purpose consolidated statement of financial position as at 31 
   December 2013 and 31 December 2014.
	 	 •	 In	financial	performance	analysis,	the	company	used	the	information	from	the	pro	forma	separate	statement	of	income	
   for the year ended 31 December 2012 in comparison with the pro forma consolidated statement of income for the year 
   ended 31 December 2013 and the special purpose consolidated statement of income for the year ended 31 December 
   2014.
	 	 •	 In	cash	flows	analysis,	the	company	used	the	information	from	the	pro	forma	separate	statement	of	cash	flows	for	the	
	 	 	 year	2012,	the	pro	forma	consolidated	statement	of	cash	flows	for	the	year	2013	and	the	special	purpose	consolidated	
	 	 	 statement	of	cash	flows	for	the	year	2014.

 The main revenue of the Group comes from sales of power, steam and other public utilities to 2 main customer groups 1) EGAT, 
PEA and MEA, which are the government agencies and 2) industrial customers. The revenue from sales of power to EGAT, PEA and 
MEA remain stable since the sales are made under long-term power purchase agreements where volume and pricing formula are 
indicated and obligated. However, the revenue from sales of power, steam and other public utilities to industrial customers, under 
the similar long term agreements where minimum volume and specific pricing formula are also indicated and obligated, are varied 
due to industrial customers’ various production capacities and maintenance periods. Furthermore, the company has expanded its 
business by investing in power generation and distribution business. In 2013, the company made additional investment by purchasing 
share capital of both domestic and overseas companies in power generation and distribution business under PTT Group. Some of 
those companies have already started commercial operation while the others are still under construction in progress. Hence, such 
investments are expected to contribute the continuous future growth of the Group’s revenue, as the company will start recognizing 
income from these constant investments.
	 In	2013,	the	company’s	total	revenue	was	26,517	million	Baht,	marking	6.34%	increase	from	24,937	million	Baht	in	2012.	
This	growth	of	total	revenue	mainly	came	from	the	increase	of	sales	of	power	and	resulted	in	gross	profit	of	1,985	million	Baht,	
marking	1.64%	increase	from	1,953	million	Baht	in	2012.	Despite	of	the	increase	of	gross	profit	and	decrease	of	finance	costs	
from repayment of borrowing, the company incurred foreign exchange loss, loss from lawsuit from misinterpretation of power 
purchase agreement between EGAT and the company (determined by arbitrator in 2013), and greater income tax expense. Hence, 
the company’s net profit of 2013 was 1,166 million Baht, declining 6.03% from 1,241 million Baht of 2012.
	 In	2014,	the	company’s	total	revenue	was	23,891	million	Baht,	declining	9.92%	from	26,517	million	Baht	in	2013	due	to	the	
decrease of revenue from sales of power under IPP power purchase agreement. This decrease was caused by the request of EGAT 
to Sriracha Power Plant to distribute less power than the volume stated in the agreement or ceased its operation from time to time. 
However, such request led to the similar decrease of cost of natural gas, which was varied upon production volume, and maintenance 
expenses calculated from machine usage based on long-term operation and maintenance agreement, hence no negative impact to 
the company’s net profit. Moreover, Rayong Central Utility Plant obtained greater revenue from sales of steam, resulted in gross 
profit	of	2,083	million	Baht	in	2014,	marking	4.96%	growth	from	1,985	million	Baht	in	2013.	Additionally,	share	of	profit	from	
investments in associates and jointly-controlled entities increased while finance costs declined from repayments of borrowings. 
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As	a	result,	the	net	profit	for	the	year	2014	of	the	parent	company	was	1,581	million	Baht,	marking	35.58%	increase	from	1,166	
million Baht in 2013.
 Based on the Group’s financial position, total assets at the end of 2013 was 43,344 million Baht, growing 20.36% from  
36,013 million Baht of 2012. The growth was resulted from consolidation of the property, plant and equipment of its subsidiaries 
into the company’s consolidated financial statements, the increase of investments following company’s business plan, and greater 
cash from capital increase made for further investments in power generation and distribution business and in other related businesses 
according	to	the	company’s	business	plan.	At	the	end	of	2014	the	company’s	total	assets	was	42,932	million	Baht,	which	was	
comparatively close to 43,344 million Baht of 2013.
	 At	the	end	of	2012,	2013	and	2014,	the	company’s	total	liabilities	was	18,165	million	Baht,	18,983	million	Baht,	and	16,914	
million Baht, respectively. The liabilities in 2013 increased for 4.50% from 2012 due to greater amount of accounts payable. 
Meanwhile,	at	the	end	of	2014,	the	liabilities	decreased	for	10.90%	from	the	end	of	2013	as	a	result	of	repayments	of	borrowing	
from financial institutions and declining of the company’s account payable.
	 At	the	end	of	2012,	2013	and	2014,	the	company’s	shareholders’	equity	were	17,848	million	Baht,	24,361	million	Baht,	and	
26,018	million	Baht,	respectively,	marking	36.50%	increase	from	the	end	of	2012	and	6.80%	increase	from	the	end	of	2013.	
These increases came from greater amount of the company’s annual net profit of each year. In addition, the shareholders’ 
equity increased substantially in 2013 from capital increase of 6,000 million Baht in December 2013. This capital increase 
includes	of	2,607	million	Baht	of	paid-up	capital	and	3,393	million	Baht	of	premium	on	ordinary	share.

 The principal activity of the company is the generation and distribution of power, steam and other utilities. The company’s main 
operating assets are Sriracha Power Plant, which has 700 megawatts IPP power purchase agreement with EGAT, and three public 
utility plants in Rayong (“Rayong Central Utility Plant”) for producing and distributing power, steam and processed water to the 
industrial customers. These three public utility plants are also distributing surplus power to EGAT under non-firm power purchase 
agreement of small power producer (2 agreements with total of 100 megawatts) in order to generate additional revenue and 
balance the power and steam production during the period of high demand for steam.
 Under IPP power purchase agreement, the company receives key revenue from sales of power to EGAT as follows:
 
 1) Availability Payment (AP) which comprises of
	 	 •	 APR1	:	compensation	paid	by	EGAT	to	the	company	for	construction-related	expenditures	including	burden	from	loans	
   and the company’s return (Capacity Cost). APR1 is recorded as the revenue from finance lease by the company.
	 	 •	 APR2	:	compensation	paid	by	EGAT	to	the	company	for	fixed	operation	and	maintenance	expenses	(Fixed	O&M).	APR2	
   is recorded as the revenue from sales of goods and rendering of services.
 2) Power charge from power unit sold (Energy Payment : EP). EP is recorded as the revenue from sales of goods and 
  rendering of services.  
 
 Under power purchase agreement with industrial customers, the revenue from sales of power uses PEA’s pricing formula as 
a reference in calculating power charge. While under non-firm power purchase agreement with EGAT, the revenue is recorded 
based on the rate announced by EGAT. 
 Thus, the Group’s main revenue consists of (1) revenue from sales of goods and rendering of services including (a) revenue 
from APR2 and EP (b) revenue from power charge to industrial clients and (c) revenue from sales of steam, chilled water and 
processed water to industrial clients, and (2) revenue from finance lease of APR1 under IPP power purchase agreement in 
comply with TFRIC 4, as mentioned earlier.  
	 In	2013,	the	company’s	total	revenue	was	26,517	million	Baht,	marking	6.34%	increase	from	24,937	million	Baht	in	2012.		
Meanwhile,	total	revenue	of	2014	was	23,891	million	Baht,	marking	9.92%	decrease	from	2013	due	to	the	changes	of	revenue	
from sales of goods and rendering of services. The details of such changes were as follows:

ANALYSIS OF FINANCIAL PERFORMANCE 

Revenue
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5. Share of profit of associates and jointly- 
    controlled entities

Total revenue 24,937 100.00% 26,518 100.00% 23,826 100.00% 26,517 100.00% 23,891 100.00%

4. Other income 218 0.87% 191 0.72% 243 1.02% 189 0.71% 135 0.57%

3. Revenue from sale of Nitrogen 94 0.38% 107 0.40% 101 0.42% 107 0.40% 101 0.42%

2. Revenue from finance lease 817 3.28% 774 2.92% 730 3.07% 774 2.92% 730 3.06%

  23,808 100.00% 25,446 100.00% 22,752 100.00% 25,447 100.00% 22,924 100.00%

1.3 Processed water 276 1.16% 270 1.06% 280 1.23% 270 1.06% 280 1.22%

1.2 Steam 5,596 23.50% 5,806 22.82% 6,644 29.20% 5,806 22.82% 6,644 28.98%

1.4 Chilled water -  - -  - -  -  1 0.00% 173 0.76%

   Sriracha Power Plant* 11,068 46.49% 11,996 47.14% 8,175 35.93% 11,996 47.14% 8,175 35.66%

Revenue from Sales of Goods and Rendering of Services

Detail of Revenue from Sales of Goods and Rendering of Services

Details of Total Revenue

 Revenue from sales of goods and rendering of services, the company’s main source of income, in 2012, 2013 and 2014, 
were	23,808	million	Baht,	25,447	million	Baht,	and	22,924	million	Baht,	respectively,	accounting	for	95.47%,	95.97%	and	
95.95%	of	total	annual	revenue	of	each	year.	The	revenue	from	sales	of	goods	and	rendering	of	services	in	2013	increased	for	
6.89%	from	2012	from	greater	revenue	from	sales	of	power.	However,	2014	showed	the	decline	of	revenue	for	9.92%	from	
less sales of power on IPP contract because EGAT requested Sriracha Power Plant to lower power distribution than the amount 
stated in the agreement or even stop distributing power from time to time. Nonetheless, the company had greater revenue from 
Rayong Central Utility Plant. Moreover, the revenue from CHPP’s chilled water distribution was realized in the consolidated 
financial statements as its subsidiary. 

1.1 Revenue from power distribution by plant: 17,936 75.34% 19,370 76.12% 15,828 69.57% 19,370 76.12% 15,828 69.04%

  23,808 95.47% 25,446 95.96% 22,752 95.49% 25,447 95.97% 22,924 95.95%

   Rayong Central Utility Plants 6,868 28.85% 7,374 28.98% 7,653 33.64% 7,374 28.98% 7,653 33.38%

1.  Revenue from sales of goods and rendering of services

  -  - -  - -  -  2  0.01% 268 1.12%
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NOTE: * the table shows the details of revenue from Sriracha Power Plant’s power distribution

1. AP 325 2.94% 352 2.94% 318 3.89% 352 2.94% 318 3.89%

2. EP 10,695 96.63% 11,593 96.64% 7,825 95.72% 11,593 96.64% 7,825 95.72%

  48 0.43% 51 0.42% 32 0.39% 51 0.42% 32 0.39%

  11,068 100.00% 11,996 100.00% 8,175 100.00% 11,996 100.00% 8,175 100.00%
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Revenue from sales of power

	 Revenue	from	sales	of	power	in	2012,	2013	and	2014	were	17,936	million	Baht,	19,370	million	Baht,	and	15,828	million	
Baht,	respectively,	accounting	for	75.34%,	76.12%	and	69.04%	of	total	annual	revenue	from	sales	of	goods	and	rendering	of	
services of each year. Main source of the revenue from sales of power derives primarily from the power distributed to EGAT. 
Revenue	from	sales	of	power	in	2013	increased	for	8%	from	2012	while	the	sales	in	2014	decreased	for	18.29%	from	2013	
due to the following reasons:
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 2012 vs 2013
	 	 •	 In	2013,	Rayong	Central	Utility	Plant’s	revenue	from	sales	of	power	was	7,374	million	Baht,	marking	7.37%	increase	
	 	 	 from	6,868	million	Baht	in	2012.	This	was	the	result	of	growing	of	power	units	sold	to	2,232	Gwh,	marking	2.03%	
	 	 	 increase	from	2,188	Gwh	in	2012.	The	average	power	price	in	2013	was	3.30	Baht	per	Kwh,	growing	for	5.23%	
   from 3.14 Baht per Kwh in 2012 because the company’s customers increased their production capacities and some of 
   them returned to normal purchase volume, thus more power is sold in 2013. In addition, the Ft price in 2013 is higher 
   than in 2012.
	 	 •	 In	2013,	Sriracha	Power	Plant’s	power	unit	sold	to	EGAT	was	5,133	Gwh,	marking	6.14%	increase	from	4,836	Gwh	
	 	 	 in	2012,	generating	11,996	million	Baht	of	revenue	from	sales	of	power	in	2013	and	marking	8.38%	increase	from	11,068	
   million Baht in 2012. Additionally, in 2012, Sriracha Power Plant ceased its operation of some machines for 2 months for 
   maintenances but already resumed its normal operation. The causes of such production were analyzed and resolved. 
   Preventive action was implemented to protect recurring situations.

 2013 vs 2014
	 	 •	 In	2014,	Rayong	Central	Utility	Plant’s	revenue	from	sales	of	power	was	7,653	million	Baht,	marking	3.78%	increase	
   from 7,374 million Baht in 2013. This was the result of growing of power units sold to 2,242 Gwh, marking 0.46% 
   increase from 2,232 Gwh in 2013. The revenue growth came from greater power demand and additional sales of 
   surplus power to EGAT to balance with the increasing steam demand from some customers. Furthermore, average 
   power price of 2014 was 3.41 Baht per Kwh, marking 3.30% increase from 3.30 Baht per Kwh in 2013, as a result 
   of higher Ft and power price announced by EGAT.
	 	 •	 In	2014,	Sriracha	Power	Plant’s	revenue	from	sales	of	power	was	8,175	million	Baht,	marking	31.85%	decrease	from	
	 	 	 11,996	million	Baht	in	2013.	This	was	the	result	of	lower	power	unit	sold	to	EGAT	to	3,168	Gwh	in	2014,	decreasing	
	 	 	 38.28%	from	5,133	Gwh	 in	2013.	The	lower	power	unit	sold	was	 in	line	with	the	longer	normal	annual	overhaul	
   period according to maintenance plan in 2014 compared to 2013. In addition, EGAT requested Sriracha Power Plant to 
   distribute only half of its normal capacity stated in the agreement or ceased the operation from time to time.

Revenue from Sales of Steam

 Revenue from sales of steam, including only sales of steam to industrial customers of Rayong Central Utility Plant, in 2012, 2013 
and	2014	were	5,596	million	Baht,	5,806	million	Baht,	and	6,644	million	Baht,	respectively,	accounting	for	23.50%,	22.82%	and	
28.98%	of	total	annual	revenue	from	sales	of	goods	and	rendering	of	services	of	each	year.	Details	of	such	changes	were	as	follows:	

 2012 vs 2013
	 In	 2013,	 revenue	 from	 sales	 of	 steam	was	 5,806	million	 Baht,	 growing	 3.75%	 from	 5,596	million	 Baht	 in	 2012.	 This	
was	a	result	of	greater	average	steam	price,	which	grew	from	1,256	Baht	per	ton	in	2012	to	1,291	Baht	per	ton	in	2013	
or	 2.84%	 growth.	 The	 higher	 steam	 price	 was	 in	 line	 with	 the	 higher	 natural	 gas	 price,	 which	 is	 considered	 as	 a	 steam	
price	 indicator.	 In	 addition,	 the	 steam	 sales	 volume	 grew	 from	4,456	million	 tons	 in	 2012	 to	 4,496	million	 tons	 in	 2013	
or	0.88%	due	to	the	return	to	steam	purchase	of	some	customers	in	2013	after	the	turnaround	maintenance	plan	in	2012,	
even though some of those customers reduced their steam purchase volume due to the altered production process.  

 2013 vs 2014
	 In	 2014,	 revenue	 from	 sales	 of	 steam	 distribution	 was	 6,644	million	 Baht,	 marking	 14.42%	 increase	 from	 5,806	million	
Baht	 in	 2013.	 This	 was	 a	 result	 of	 10.80%	 steam	 sales	 volume	 growth	 to	 4,981	 million	 tons	 in	 2014	 compared	 with	
4,496	million	 tons	 in	2013	because	of	 the	altered	production	process	with	greater	steam	usage	of	customers.	An	average 
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Gross profit margin 7.93% 7.57% 8.63% 7.57% 8.81%

Percentage of sales of goods 92.07% 92.43% 91.37% 92.43% 91.19%

Gross profit 1,953 1,985 2,028 1,985 2,083

  22,672 24,235 21,454 24,236 21,571

Total 24,625 26,220 23,482 26,221 23,654

Revenue from Finance Lease 

 In compliance with TFRIC 4, the company has adjusted the method used in recording APR1 of Sriracha Power Plant, as mentioned 
earlier.	In	2012,	2013	and	2014,	the	company	realized	the	revenue	from	finance	lease	received	from	APR1	calculation	of	817	
million Baht, 774 million Baht, and 730 million Baht,	respectively,	accounting	for	3.28%,	2.92%	and	3.06%	of	total	annual	revenue	
of	each	year.	The	revenue	from	finance	lease	decreased	continuously	by	5.30%	in	2013	and	5.59%	in	2014	which	was	in	line	with	
the constant payment of the remaining balance of finance lease receivables. 
 In addition to the company’s main sources of revenue from sales of goods and rendering of services and revenue from finance 
lease, the company also has revenue from sales of Nitrogen to industrial customers and other income including (1) interest income 
(2) other income from investment in other companies such as dividend income increasingly received from commercial operations 
plans of various projects and (3) other income such as pipe rack rental fees, secondment income and water certification income.

 The company’s main cost of sales of goods and rendering of services includes cost of raw material. In 2012, 2013 and 2014, 
the cost of sales of goods and rendering of services were 22,672 million Baht, 24,236 million Baht, and 21,571 million Baht, 
respectively,	accounting	for	92.07%,	92.43%	and	91.19%	of	the	total	annual	revenue	from	sales	of	goods	and	rendering	of	services	
and revenue from finance lease of each year (Please see the details in the table below). Cost of sales of goods and rendering of 
services	increased	for	6.90%	in	2013	compared	to	2012	due	to	higher	power	production	volume	and	increase	of	natural	gas	
price, which is considered as the company’s main raw material. Meanwhile, cost of sales of goods and rendering of services of 
2014 decrease for 11.00% as a result of decline in power production volume of Sriracha Power Plant, as mentioned in the Revenue 
from sales of power section, even though the natural gas price has increased. 

Cost of Sales of Goods and Rendering of Services

Percentage of Cost of Sales of Goods and Rendering of Services per Revenue from Sales of Goods and Rendering of Services and Revenue 
from Finance Lease 

Description (Million Baht) 2012 2013 20132014 2014

Pro forma seperate financial 
information for the year ended 
31 December

Separate financial 
statements for 
special purpose 
for the year ended 
31 December

Consolidated 
financial 
statements for  
special purpose   
for  the year ended 
31 December

Pro forma 
consolidated 
financial information 
for the year ended 
31 December 

  23,808 25,446 22,752 25,447 22,924

Revenue from finance lease 817 774 730 774 730
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steam	price	 in	2014	was	1,334	Baht	per	 ton,	 increasing	3.27%	 from	1,291	Baht	per	 ton	 in	2013,	which	was	 in	 line	with 
normal price mechanism relying on natural gas price, as mention previously. 
 Apart from the revenue from sales of power and steam, which is considered as the main revenue of sales of goods and 
rendering of services, the company and its subsidiaries also have the revenue from sales of processed water to 
industrial customers.
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Revenue from sales of goods 
and rendering of services

Cost of sale of goods and 
rendering services
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Total 22,672 100.00% 24,235 100.00% 21,454 100.00% 24,236 100.00% 21,571 100.00%

Total cost of natural gas 20,048 100.00% 21,305 100.00% 18,121 100.00% 21,305 100.00% 18,122 100.00%

Others 520 2.29% 593 2.45% 576 2.68% 593 2.45% 597 2.77%

- Subsidiaries - - - - - - 0 0.00% 1 0.00%

Details of Cost of Sales of Goods and Rendering of Services

 Diesel fuel and steam 26 0.11% 133 0.55% 369 1.72% 133 0.55% 369 1.71%

 Chemicals 52 0.23% 56 0.23% 54 0.25% 56 0.23% 54 0.25%

 Others 218 0.96% 164 0.68% 139 0.65% 165 0.68% 209 0.97%

Cost of raw materials 20,514 90.48% 21,837 90.11% 18,853 87.88% 21,838 90.11% 18,924 87.73%

Maintenance expenses 666 2.94% 770 3.18% 1,022 4.76% 770 3.18% 1,024 4.75%

- Rayong Central Utility Plant 9,693 48.35% 10,073 47.28% 10,470 57.78% 10,073 47.28% 10,470 57.78%

Depreciation expenses 972 4.29% 1,034 4.27% 1,004 4.68% 1,035 4.27% 1,025 4.75%

- Sriracha Power Plant 10,355 51.65% 11,232 52.72% 7,651 42.22% 11,232 52.72% 7,651 42.22%

 Natural gas* 20,048 88.43% 21,305 87.91% 18,121 84.46% 21,305 87.90% 18,122 84.01%

 Warter 171 0.75% 179 0.74% 171 0.79% 179 0.74% 171 0.79%

Cost of Raw Materials

 Cost of raw materials is the main cost of the company’s cost of sales of goods and rendering of services. In 2012, 2013 and 
2014,	the	costs	of	raw	materials	were	20,514	million	Baht,	21,838	million	Baht	and	18,924	million	Baht,	respectively,	accounting	
for	90.48%,	90.11%	and	87.73%	of	total	annual	costs	of	sales	of	goods	and	rendering	of	services	of	each	year.	Main	cost	of	
raw material is the cost of natural gas. The costs of raw material increased for 6.45% in 2013, but decreased for 13.34% in 
2014. Although the cost of raw material of Rayong Central Utility Plant increased, Sriracha Power Plant shows far more decreased 
in its cost of raw materials in 2014. The main reasons of changes are as follows:

 2012 vs 2013
	 	 •	 In	2013,	the	cost	of	raw	materials	of	Rayong	Central	Utility	Plant	was	10,436	million	Baht,	growing	4.34%	from		10,001	
	 	 	 million	Baht	 in	2012.	This	was	caused	by	the	 increase	of	natural	gas	cost,	 the	main	raw	material	cost,	 from	9,693	
	 	 	 million	Baht	in	2012	to	10,073	million	Baht	in	2013,	accounting	for	3.92%	increase.	Such	increase	was	resulted	from	
   higher natural gas price.
	 	 •	 In	2013,	the	cost	of	raw	materials	of	Sriracha	Power	Plant	was	11,401	million	Baht,	growing	8.45%	from	10,513	
   million Baht in 2012. This was caused by the increase of natural gas cost, the main raw material cost, from 10,355 
	 	 	 million	Baht	in	2012	to	11,232	million	Baht	in	2013,	accounting	for	8.47%	increase.	Such	increase	was	resulted	from	
   higher natural gas price and natural gas usage, accordingly. 

Notes: * Table of cost of natural gas by power plant
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	 The	gross	profit	of	2012,	2013	and	2014	were	1,953	million	Baht,	1,985	million	Baht,	and	2,083	million	Baht,	respectively.	
The 1.64% growth of gross profit of 2013 compared to 2012 was mainly resulted from increase of revenue from sales of goods 
and rendering of services, even though the revenue from finance lease decreased. However, compared to 2012, percentage of 
cost of sales was higher in 2013 because of higher fixed cost related to depreciation expenses and maintenance expenses. As a 
result,	gross	profit	margin	in	2013	declined	to	7.57%	from	7.93%	in	2012.	On	the	other	hand,	during	2014,	EGAT	requested	
Sriracha Power Plant to lower power distribution than the amount stated in the agreement or even stop distributing power from 
time to time. So there is less maintenance expenses charged to the company in 2014 due to less production hour used, in comply 
with long-term maintenance agreement, in calculating maintenance expenses. Moreover, the industrial customers’ demand for 
steam	also	increased	during	the	year.	As	a	consequence,	in	2014,	gross	profit	margin	grew	to	8.81%	from	7.57%	in	2013.

	 Selling	and	administrative	expenses	of	2012,	2013	and	2014	were	326	million	Baht,	289	million	Baht,	and	410	million	Baht,	
respectively,	accounting	for	1.31%,	1.09%	and	1.72%	of	total	annual	revenue	of	each	year.	Selling	and	administrative	expenses	
declined	for	11.38%	in	2013,	while	there	is	higher	employee	expenses	and	increase	of	advisory	fees	from	business	acquisitions,	
because the depreciation was recorded in 2013 as cost of sales of goods and rendering of services while partially recorded as 
selling and administrative expenses in comply with accounting standard in 2012 due to major overhaul of Sriracha Power Plant. 
However,	2014	showed	41.96%	growth	of	selling	and	administrative	expenses	compared	to	2013	mainly	because	of	the	higher	
employee expenses and increase of advisory fees for business acquisitions.

	 The	company’s	net	profit	for	the	year	2012,	2013	and	2014	were	1,241	million	Baht,	1,166	million	Baht,	and	1,581	million	
Baht,	respectively,	accounting	for	4.98%,	4.40%	and	6.62%	of	total	annual	revenue	of	each	year.	In	2013,	net	profit	decreased	
for 6.03% compared to 2012 due to foreign exchange loss and the loss from lawsuit related to misinterpretation of the agreement 
between EGAT and the company. The arbitrator had judgment on this lawsuit in 2013. In addition, tax expenses for 2013 was 
higher despite of the increase of gross profit margin and less finance costs from repayment of borrowings. 
	 In	2014,	net	profit	grew	for	35.58%	compared	to	2013.	The	main	reason	of	such	increase	was	due	to	the	higher	gross	
profit margin from sales of steam, increase of Ft, decrease of maintenance cost as mentioned previously, together with greater 
share of profit of associates and jointly-controlled entities including less financial costs from repayment of borrowings.

Other Costs

 In addition to the main cost of raw materials, the company’s cost of sale of goods and rendering of services also includes 
others cost such as depreciation expenses, maintenance expenses, employee expenses, advisor fees and other miscellaneous 
expenses.

Gross Profit

Selling and Administrative Expenses

Net Profit
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 2013 vs 2014
	 	 •	 In	2014,	the	cost	of	raw	materials	of	Rayong	Central	Utility	Plant	was	11,057	million	Baht,	growing	5.96%	from	
   10,436 million Baht in 2013. The main cause is the increase of natural gas cost, the main raw material cost, from
	 	 	 10,073	million	Baht	 in	2013	 to	10,470	million	Baht	 in	2014,	accounting	 for	3.95%	 increase.	Such	 increase	was	
   resulted from higher natural gas price and the increase in sales volume of power and steam as mentioned earlier. 
	 	 •	 In	2014,	the	cost	of	raw	materials	of	Sriracha	Power	Plant	was	7,796	million	Baht,	declining	31.62%	from	11,401	
   million Baht in 2013 as a result of decreasing of natural gas cost, the main raw materials costs. The cost of natural 
	 	 	 gas	in	2014	showed	as	7,651	million	Baht,	decreasing	31.88%	from	11,232	million	Baht	in	2013	according	to	the	
   decrease of natural gas usage. In addition, EGAT requested Sriracha Power Plant to distribute only half of its normal 
   capacity stated in the agreement or ceased the operation from time to time, as discussed previously.
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FINANCIAL POSITION ANALYSIS

 The principal activity of the company is the generation and distribution of power, steam and other utilities. In addition, the 
company operates business through shareholding in other domestic and foreign companies in the power business and in other 
related businesses. Therefore, main assets presented in the separate financial statements consist of (1) property, plant and 
equipment (2) finance lease receivable and (3) total investments in subsidiaries, associates, jointly-controlled entities and other 
long-term	investments.	These	main	assets	of	(1)	to	(3)	are	accounted	for	approximately	64%	to	80%	of	total	assets	during	2012	
to 2014.
 For the consolidated financial statements, the main assets consist of (1) property, plant and equipment (2) finance lease 
receivable and (3) total investments in associates, jointly-controlled entities and other long-term investments. The main assets 
of		(1)	to	(3)	are	accounted	for	approximately		67%	to	81%	of	the	total	assets	during		2012	to	2014.

Assets

 The company’s total asset presented in the consolidated financial statements at the end of 2013 was 43,344 million Baht, 
growing 20.36% from 36,013 million Baht of 2012, as a result of consolidation of property, plant equipment of subsidiaries to 
the company’s consolidated financial statements. The increase of investment was in line with the company’s business expansion 
plan. Additionally, an increase of cash balance from capital increase for the investment in power production and distribution 
business and other related businesses according to the business expansion plan. At the end of 2014, the company had total assets 
of	42,932	million	Baht,	which	was	comparatively	closed	to	43,344	million	Baht	of	2013.

 The details of main total assets and significant changes can be summarized as follows:
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statements for the year ended

31st DEC 2014 31st DEC 2014

Pro forma separate financial 
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31st DEC 2012



Total 1,726 48.72% 1,913 38.49% 962 32.25% 1,913 38.27% 962 31.92%

Total 1,816 51.28% 3,057 61.51% 2,021 67.75% 3,086 61.73% 2,051 68.08%

Total trade accounts receivable - Net 3,542 100.00% 4,970 100.00% 2,984 100.00% 4,999 100.00% 3,013 100.00%

 Less  allowance for doubtful accounts  - - - - - - - - - -

  More than 12 months 108 3.05% - - 0.17 0.01% - - 0.17 0.01%

 6- 12 months 0.17 0.00% - - - - - - - -

Less  allowance for doubtful accounts  (64) (1.82%) - - - - - - - -

 More than 12 months 64 1.82% 0.03 0.00% 0.03 0.00% 0.03 0.00% 0.03 0.00%

 6- 12 months - - - - - - - - - -

 The company’s accounts receivable includes accounts receivable of power, steam, and processed water. The main trade  
account receivable, accounting for more than 50% of total accounts receivable, is due from EGAT, one of the government agencies.
	 At	the	end	of	2013,	the	company	and	its	subsidiaries	had	accounts	receivable	of	4,999	million	Baht,	marking	41.12%	increase	
from 3,542 million Baht of 2012 due to sales growth and increase in accounts receivable withdue dates after long holiday period 
at the end of year. Moreover, the higher accounts receivable balance extended the average collection period from 53 days in 
2012	to	69	days	in	2013.
 In 2012, the allowance for doubtful account amounted to 64 million Baht was set as a result of the difference between product 
price calculation methods used by the company and its customers. Consequently, the negotiation on this issue was finalized in  
2013 and resulted in revenue recognition of 7 million Baht and writing off bad debt amounting to 57 million Baht. Additionally, 
in 2012 showed trade account receivable with more than 12 months overdue from another party, which is EGAT, amounting to 
108	million	Baht	as	a	result	of	misinterpretation	of	the	agreement.	The	arbitrator	had	judgment	on	this	lawsuit	in	2013.	As	a	result,	
the company recorded this account receivable balance as the loss from lawsuits in the statement of income.
	 At	the	end	of	2014,	the	company	and	its	subsidiaries	had	trade	accounts	receivable	of	3,013	million	Baht,	marking	39.72%	
decrease	from	4,999	million	Baht	of	2013.	The	decrease	was	caused	by	regular	payment	received	from	accounts	receivable.	As	
a	result,	average	collection	period	decreased	from	69	days	in	2013	to	61	days	in	2014.	In	addition,	approximately	99.99%	of	
the company’s account receivable balance as at 31 December 2013 and 2014 was within the credit terms. Therefore, no allowance 
for doubtful account was recorded for the period.

Accounts Receivable 

Table of Trade Accounts Receivable Balance

Within credit terms  1,726 48.72% 1,913 38.49% 962 32.24% 1,913 38.27% 962 31.92%

Within credit terms 1,706 48.15% 3,057 61.51% 1,932 64.75% 3,086 61.73% 1,962 65.10%

 Less than 6 months 0.03 0.00% - - - - - - - -

 Less than 6 months 3 0.07% 0.17 0.00% 89 3.00% 0.17 0.00% 89 2.97%

Related parties

Other  parties

Overdue : 

Overdue : 
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Million 
Baht

Million 
Baht
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Due within one year 486 5.85% 429 5.49% 460 6.23%

17th December 2013

24th December 2013

25th December 2013

IRPC-CP

CHPP

NSC

IRPC

PTT

PTTER

51%

100%

100%

709

210

517

Due more than five years 5,959 71.76% 5,354 68.48% 4,653 62.98%

Due within one to five years 1,859 22.39% 2,035 26.03% 2,275 30.79%

Total 8,304 100.00% 7,818 100.00% 7,389 100.00%

Finance Lease Receivable

Loans to Related Parties (Separate Financial Statements as of 31 December 2013 and 31 December 2014)

Investments

Entries Company Former Shareholder
Proportion of 
Investment Amount (million)

	 At	the	end	of	2012,	2013	and	2014,	the	company	had	finance	lease	receivable	amounting	to	8,304	million	Baht,	7,818	million	
Baht	and	7,389	million	Baht,	respectively,	decreasing	5.85%	from	2012	and	5.49%	from	2013,	respectively,	due	to	the	receipt	
of APR1 finance lease receivable from EGAT.

	 At	the	end	of	2013,	short-term	loans	to	related	parties	increased	for	1,569	million	Baht	because	of	the	investment	in	CHPP’s	
and NSC’s common shares. Consequently, the company acquired 360 million Baht of CHPP’s shareholder loan from PTT and 
1,209	million	Baht	of	NSC’s	shareholder	loan	from	PTTER.	
	 At	the	end	of	2014,	total	amount	of	short-term	and	long-term	loans	to	related	parties	was	250	million	Baht,	declining	84.07%	
from	1,569	million	Baht	of	2013.	This	balance	is	solely	loans	to	CHPP	because	the	company	entered	into	a	new	long-term	loan	
agreement with CHPP for CHPP’s business operation. Additionally, during 2014, NSC had capital increase and repaid loans and 
interests to the company.

Separate Financial Statements (31 December 2013)

 Since the company arose from amalgamation on 10 January 2013, there was no investment transactions made by the company 
in 2012. In 2013, the company started to invest in power generation and distribution companies. As a consequently, at the end of 
2013, investments in subsidiaries, associates, jointly-controlled entities and in other long-term investments are recorded as 3,404 
million Baht. The investment details are summarized belows:

	 	 •	 Investments in associates: On 24 December 2013, the company acquired 25% of BIC’s authorised and paid-up share 
   capital from PTT. The investment was accounted by using cost method. The book value of the investments increased 
	 	 	 from	the	end	of	2012	for	590	million	Baht.
	 	 •	 Investments in subsidiaries: During the end of 2013, the company acquired  share capital of power production business. 
   The details are as follows:

   The above investments were accounted by using cost method with book value of 1,436 million Baht. In addition, investment 
  in NSC caused XPCL to become the company’s indirect associate. 
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Entries

31st Dec 2012 31st Dec 201431st Dec 2013 (restated) 

Pro forma 
seperate financial 
information 

Consolidated financial statements for  
special purpose

% % %
Million 
Baht

Million 
Baht

Million 
Baht



Separate Financial Statements (31 December 2014)

Consolidated Financial Statements (31 December 2014)

	 	 •	 Investment in jointly-controlled entities: On 24 December 2013, the company acquired 40% of TSR’s authorised and 
   paid-up share capital from PTT. The investment was recorded by using cost method with the book value of 1,377 
	 	 	 million	Baht.	The	company	has	partially	paid	927	million	Baht	for	the	shares	while	the	outstanding	450	million	Baht	
   was recorded as liabilities. SSE1, thereby, became an indirect jointly-controlled entity of the company. 

	 	 •	 Investment in subsidiaries: During 2014, the company made the payment for the shares capital increase of IRPC-CP and 
   NSC for 315 million Baht and 2,160 million Baht, respectively. As a result, at the end of 2014, the investment in 
	 	 	 subsidiaries	increased	from	1,436	million	Baht		to	3,911	million	Baht,	marking	172.28%	or	2,475	million	Baht	increase	
   in total value from 2013.
	 	 •	 Investment in jointly-controlled entities: During 2014, the company made the payment for the share capital increase of 
   TSR by percentage of shareholding for 320 million Baht. The company also acquired 30% of NNEG’s authorised and 
	 	 	 paid-up	share	capital	 from	PTT	amounting	to	144	million	Baht	and	paid	for	the	share	 increase	 in	the	amount	of	180	
   million Baht. The total amount of the investment is 324 million Baht. The company also acquired 40% of NL1PC’s shares 
   from PTTIH in the amount of 117 million Baht. As a result, at the end of 2014, the investment in jointly-controlled 
	 	 	 entities	increased	from	1,377	million	Baht	to	2,138	million	Baht,	marking	55.26%	or	761	million	Baht	increase	in	
   total value from 2013.
	 	 •	 Other long-term investments: During 2014, the company acquired 15% of RPCL’s authorised and paid-up share capital 
   from PTT amounting to 2,207 million Baht and preferred shares of 24M, a company registered in the United States, 
	 	 	 for	the	consideration	of	15	million	USD	or	equivalent	to	479	million	Baht.	As	a	result,	at	the	end	of	2014,	other	long-
	 	 	 term	investments	recorded	by	using	cost	method	increased	to	2,686	million	Baht.

	 	 •	 Investment in associates: During 2014, the company gradually invested in XPCL by percentage of shareholder and realized 
	 	 	 XPCL’s	share	of	loss	amounting	to	853	million	Bath.	Meanwhile,	there	was	an	increase	in	share	of	losses	from	investment	
   in BIC, recorded by using equity method, amounting to 51 million Baht. As a result, at the end of 2014, the investment in 
	 	 	 associates	recorded	by	using	equity	method	increase		from	1,735	million	Baht	to	2,639	million	Baht,	marking	52.12%	
	 	 	 or	904	million	Baht	increase	in	total	value	from	2013.		
	 	 •	 Investment in jointly-controlled entities: During 2014, the company gradually invested and realized share of profit 
   (loss) from TSR, NNEG and NL1PC. Amounting to 550 million Baht, 272 million Baht, and 45 million Baht, respectively. 
	 	 	 As	a	result,	investment	in	jointly-controlled	entities	recorded	by	using	equity	method	increased	from	1,149	million	Baht
	 	 	 to	2,016	million	Baht,	marking	75.47%	or	867	million	Baht	increase	in	total	value	from	2013.		

Property, Plant and Equipment 
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Total 16,896 100.00% 16,180 100.00% 15,924 100.00% 18,178 100.00% 20,048 100.00%

Construction in progress   427 2.53% 697 4.31% 1,075 6.75% 1,506 8.28% 4,031 20.11%

Vehicles 1 0.00% 0 0.00% 0 0.00% 0 0.00% 0 0.00%

Furniture, fixtures and equipment  2 0.01% 28 0.17% 40 0.25% 29 0.16% 41 0.20%

Buildings and building improvements 519 3.07% 538 3.33% 539 3.38% 700 3.85% 694 3.46%

Land 250 1.48% 250 1.55% 250 1.57% 1,118 6.15% 1,118 5.58%

   15,697 92.91% 14,666 90.64% 14,019 88.04% 14,825 81.55% 14,164 70.65%

Entries

31st Dec 2012 31st Dec 2014 31st Dec 2014
31st Dec 2013
(restated) 

31st Dec 2013
(restated) 

Pro forma 
seperate financial 
information

Separate financial statements for 
special purpose

Consolidated financial statements for  
special purpose

% % % % %
Million 
Baht

Million 
Baht

Million 
Baht

Million 
Baht

Million 
Baht

Power plant machinery and factory 
equipment 
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18,165

81%

19%

70% 73% 68%

32%

76%

24%27%30%

18,067

3,494 5,429

12,638

18,983

5,985

12,998

14,625

3,881

10,38414,671

16,914

4,122

12,792

31st DEC 2013 31st DEC 2013

Special purpose separate financial 
statements for the year ended

Special purpose consolidated financial 
statements for the year ended 

31st DEC 2014 31st DEC 2014

Other liabilities Borrowing from 
financial institutions

Pro forma separate financial 
information for the year ended 

31st DEC 2012

 Property, plant and equipment in pro forma separate financial information and the separate financial statements mainly 
represented Rayong Central Utility Plant. Sriracha Power Plant’s main assets were accounted for finance lease receivable in 
accordance with TFRIC 4.
	 At	the	end	of	2012,	2013	and	2014,	the	company	and	its	subsidiaries	had	property,	plant	and	equipment	amounting	to	16,896	
million	Baht,	18,178	million	Baht,	and	20,048	million	Baht,	respectively,	marking	7.59%	increase	from	2012	and	10.29%	increase	
from 2013. The increase in 2013 was led by the consolidation of property, plant and equipment of its subsidiaries to the company’s 
consolidated financial statements. Meanwhile, the increase of property, plant and equipment in 2014 was caused mainly by the 
construction in progress of IRPC-CP. 
 In the end of 2014, main assets of the company and its certain subsidiaries were mortgaged to financial institutions as the 
collateral to long-term borrowings.

 Liabilities

	 According	to	2013	consolidated	financial	statements,	 the	company’s	 total	 liabilities	were	18,983	million	Baht,	 increasing	
4.50%	from	18,165	million	Baht	of	2012	because	of	the	increase	of	trade	accounts	payable.
	 According	to	2014	consolidated	financial	statements,	the	company’s	total	liabilities	were	16,914	million	Baht,	decreasing	
10.90%	from	18,983	million	Baht	of	2013	because	of	the	repayment	of	borrowing	from		financial	institutions	and		the	declining	
of the company’s trade accounts payable. From 2012 to 2014, borrowing from financial institutions was considered as the major 
part	of	the	company’s	total	liabilities.	it	represented	68%	to	81%	of	the	company’s	total	liabilities.

Total 1,938 100.00% 3,112 100.00% 2,276 100.00%

Other parites  19 0.99% 21 0.65% 34 1.51%

Trade Accounts Payable

Related parties 1,919 99.01% 3,091 99.35% 2,242 98.49%
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Entries

31st Dec 2012 31st Dec 201431st Dec 2013 (restated) 

Pro forma 
seperate financial 
information  

Consolidated financial statements for  
special purpose

% % %
Million 
Baht

Million 
Baht

Million 
Baht



Entries

31st Dec 2012 31st Dec 2014 31st Dec 2014
31st Dec 2013
(restated) 

31st Dec 2013
(restated) 

Pro forma 
seperate financial 
information

Separate financial statements for 
special purpose

Consolidated financial statements for  
special purpose

% % % % %
Million 
Baht

Million 
Baht

Million 
Baht

Million 
Baht

Million 
Baht

Total 14,671 100.00% 12,638 100.00% 10,384 100.00% 12,998 100.00% 12,792 100.00%

 Due after five years 5,773 39.35% 4,003 31.67% 2,757 26.55% 4,003 30.79% 3,165 24.74%

 Due after one year but within  five years 6,674 45.49% 6,381 50.49% 6,032 58.09% 6,381 49.09% 8,032 62.79%

 The company’s trade accounts payable includes accounts payable of natural gas, diesel fuel and water. The trade accounts 
payable	at	the	end	of	2013	was	3,112	million	Baht,	growing	60.59%	from	1,938	million	Baht	of	2012.	The	lower	of	trade	accounts	
payable in 2012 was caused by one installment of payable of natural gas was not due while, in 2013, there were two not due 
installments.
	 At	the	end	of	2014,	the	company	and	its	subsidiaries	had	the	trade	accounts	payable	of	2,276	million	Baht,	decreasing	26.86%	
from 3,112 million Baht of 2013. Because during 2014, EGAT requested Sriracha Power Plant to distribute lower amount of power  
than the amount stated in the agreement or even stop distributing power from time to time. As a consequence, the accounts payable 
of natural gas due from PTT dropped in line with the decline of natural gas usage. 

	 The	company’s	borrowing	from	financial	institutions	at	the	end	of	2012,	2013	and	2014	were	14,671	million	Baht,	12,998	million	
Baht,	12,792	million	Baht,	respectively,	decreasing	11.40%	from	2012	and	1.59%	from	2013.	The	borrowings	of	the	company	and	
its subsidiaries tend to constantly decline since the repayment has been made to financial institutions on schedule, even though the 
subsidiaries had an additional borrowings for the power plant construction in 2013 and 2014.

Loans from Financial Institutions 

 Short term loan from financial institutions - - - - - - 360 2.77% - -

 Due within one year 2,224 15.16% 2,254 17.84% 1,595 15.36% 2,254 17.34% 1,595 12.47%

Short term loan from financial institutions

Long term loan from financial institutions

Table showing Terms and Maturity Dates of the Loan Agreements the Company has entered into
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Tranche 8 KTB and BAY 600 - Mar 2022

Tranche 7 KTB 400 - Jan 2022

Total  37,711 12,891

Tranche 4 KTB 5,511 4,131 Jan 2022

Tranche 3 GSB 3,600 2,340 Jun 2021

Tranche 2 GSB 3,400 2,550 Feb 2022

Credit facilities from  
financial institutions

Financial 
institutions

Financial 
amount Outstanding (1) Expiry date Interest rate Significant condition 

Tranche 1 GSB 3,500 1,400 Aug 2018

Tranche 6 GSB 300 - Feb 2022

IRPC-CP GSB and BAY  2,400 - Mar 2030

IRPC-CP KTB, GSB, BAY
  and LH

Long-term loan - company 

Floating interest rate 
refer to 6 months 
saving interest rate 
or THBFIX

Floating interest rate 
refer to 6 months 
saving interest rate

Short - term 
interest rate

Short - term 
interest rate

: D/E <= 2.75:1, 
DSCR >= 1.05

: D/E <= 2.75:1, 
DSCR >= 1.05

: D/E < 3:1,
DSCR >= 1.10

: D/E < 3:1,
DSCR >= 1.10
: Dividend will be paid if 
the loan conditions are  
followed. In order to pay 
the dividend, the loan 
must be paid before 
scheduled due date in 
the rate of 50% of each 
dividend. 

Loan-term loan - company

Short-term loan - company

Short-term loan - subsidiaries 

At the end of 2014, the details of the company and its subsidiaries credit facilities agreements with financial institutions are as follows:

   10,000 2,470 Mar 2030

Note : (1) Excluding letter of guarantee. 

Shareholders’ equity

 The company’s shareholders’ equity includes (1) issued and paid-up share capital (2) premium on ordinary shares resulting 
from the difference between share price and par value (3) discount on common control transactions resulting from the difference 
between the total consideration transferred to the company from the investment and book value of such investments recorded in 
the financial statements of the seller under the common control transactions (4) non-controlling interests (5) retained earnings
	 The	company’s	shareholders’	equity	at	the	end	of	the	year	2012,	2013,	and	2014	were	17,848	million	Baht,	24,361	million	
Baht,	26,018	million	Baht,	respectively,	increasing	36.50%	from	the	end	of	year	2012	and	6.80%	from	the	end	of	year	2013.	
One reason of such increase was the annual net profit growth of the company and its subsidiaries. However, in 2013, there was 
an exponential growth due to the capital increase in December 2013 amounting to 6,000 million Baht. This capital increase 
includes	2,607	million	Baht	of	issued	and	paid-up	capital	and	3,393	million	Baht	of	premium	on	ordinary	shares.
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Tranche 5.1  KTB, GSB and
  TISCO

Tranche 5.2 BAY and
  MIZUHO

   4,000 - Mar 2026

   4,000 - Mar 2022



Liquidity and significant ratios

Ending cash and cash equivalents 4,019  6,364  3,336  6,390  3,421 

Beginning cash and cash equivalents 3,855  4,019  6,364  4,019  6,390 

Net increase (decrease) in cash and cash equivalents  164  2,345  (3,028) 2,371  (2,969)

Net cash from (used in) financing activities (2,429) 3,335  (2,891) 3,347  (619)

Net cash from (used in) investment activities 968  (3,545) (4,731) (3,495) (6,953)

Net cash from operating activities 1,625  2,555  4,594  2,519  4,603 

 Changes in  operating assets and liabilities (1,158) (182) 1,887 (216) 1,844 

Cash Flows Million Baht Million Baht Million Baht Million Baht Million Baht

2012 2013 2014 2013 2014

Pro forma separate financial 
information for the year ended
31st December

Separate 
financial
statements for 
special purpose 
for the year 
ended 
31st December

Pro forma 
consolidated 
financial 
information 
for the year 
ended
31st December

Consolidated 
financial 
statements for  
special purpose   
for the year 
ended 
31st December

 Cash flows from operating activities 2,783  2,737  2,707  2,735 2,759

Cash Flows

	 •	 Cash	flows	from	operating	activities

	 	 For	the	year	2012,	the	company	had	cash	flows	from	operating	activities	amounting	to	2,783	million	Baht	because	of	the	
	 operating	profit.	Meanwhile,	the	changes	in	operating	assets	and	liabilities	caused	cash	flows	used	in	operating	activities	of	
	 1,158	million	Baht	because	of	trade	accounts	receivable	with	due	date	after	long	weekends	at	the	year	end,	together	with		
	 the	decrease	of	trade	accounts	payable.	As	a	consequence,	the	company	had	net	cash	flow	from	operating	activities	amounting	
 to 1,625 million Baht.
	 	 For	the	year	2013,	the	company	and	its	subsidiaries	had	cash	flow	from	operating	activities	amounting	to	2,735	million	
	 Baht	 because	 of	 the	 operating	 profit.	Meanwhile,	 the	 changes	 operating	 assets	 and	 liabilities	 caused	 cash	flows	used	 in	
 operating activities of 216 million Baht due to the increase in trade accounts receivable as discussed above. Thus, the company 
	 had	net	cash	flow	from	operating	activities	amounting	to	2,519	million	Baht.
	 	 For	the	year	2014,	the	company	and	its	subsidiaries	had	the	cash	flow	from	operating	activity	amounting	to	2,759	million	
 Baht because of the increase of the operating profit. Moreover, the changes operating assets and liabilities also caused cash 
	 flows	from	operating	activities	amounting	to	1,844	million	Baht	as	a	result	of	regular	receipt	of	payment	from	trade	account	
 receivable  as discussed previously. Consequently, net cash received from operating activities was 4,603 million Baht in 2014.
 
	 •	 Cash	flows	from	investment	activities

	 	 For	the	year	2012,	the	company	had	cash	from	investment	activities	amounting	to	968	million	Baht.	This	was	in	line	with	
 the decrease of investment from the repayment of borrowings from financial institutions.
	 	 For	the	year	2013,	the	company	and	its	subsidiaries	had	net	cash	used	in	investment	activities	amounting	to	3,495	million	
 Baht from an increase of investment according to the business plan as discussed previously.
	 	 For	the	year	2014,	the	company	and	its	subsidiaries	had	net	cash	used	in	investment	activities	amounting	to	6,953	million	
 Baht from an increase of investment according to the business plan as discussed previously. Moreover, IRPC-CP, a subsidiary, 
 has started gradually to repay the construction fee based on percentage of completion.
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 The purpose of issuing new shares capital was to repay the investments in the power generation companies acquired from 
PTT, PTTER, PTTIH and IRPC. These acquisitions are complied with the company’s business expansion plan to acquire the shares 
of	8	power	generation	companies,	including	RPCL,	CHPP,	BIC,	NNEG,	TSR,	NSC,	NL1PC,	and	IRPC-CP.	At	the	end	of	the	year	
2013, the company acquired 5 companies including CHPP, BIC, TSR, NSC, and IRPC-CP. During 2014, the company had already 
acquired 3 additional companies including RPCL, NNEG, and NL1PC.
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	 •	 Cash	flows	from	financing	activities

	 	 For	the	year	2012,	the	company	had	the	net	cash	used	in	financing	activities	amounting	to	2,429	million	Baht.	The	main	
 reason was the payment of borrowings and interest expenses to financial institutions.
	 	 In	2013,	the	company	and	its	subsidiaries	had	net	cash	flows	from	financing	activities	amounting	to	3,347	million	Baht,	
	 which	mostly	resulted	from	the	inflows	from	capital	increase	of	6,000	million	Baht,	although,	there	was	repayment	of	borrowing	
 from financial institutions of 2,055 million Baht during the year.
	 	 In	2014,	the	company	and	its	subsidiaries	had	net	cash	used	in	financing	activities	amounting	to	619	million	Baht.	This	is	
 a result of repayments of borrowings and interest expenses to financial institutions in which outnumbered the amount of 
 borrowing received from its subsidiaries during the year.

	 	 The	average	collection	period	for	2012,	2013	and	2014	were	53	days,	69	days,	and	61	days,	respectively.	Regularly,	
 the average collection period is in the normal credit policy of 30 days. However, the average collection period showed more 
 than 30 days as a result of the increase of account receivable balance at the period end, as explained previously in account 
 receivable section.
  The average payment period for 2012, 2013 and 2014 were 31 days, 47 days, and 45 days, respectively.  The average 
 collection period followed the normal credit policy of 20 – 45 days. 
  In overall, for the year 2012 to 2014, the company and its subsidiaries had the cash cycle with shorter payment period 
 to trade accounts payable than the collection period from trade accounts receivable for 22 days, 22 days, and 16 days, 
 respectively. The reasons behind this were already explained in average collection period section.

		 	 •	 Liquidly	ratio
 
	 	 The	 company’s	 liquidity	 ratio	 of	 2012,	 2013	 and	 2014	 were	 2.09	 times,	 1.80	 times	 and	 1.57	 times,	 respectively.	
 The liquidity ratio of 2013 decreased compared with 2012 due to the increase in trade accounts payable balance, as mentioned 
 above. Furthermore, at the end of 2014, the ratio decreased compared with 2013 since the company gradually used cash 
 for investing according to the company’s business plan.

Significant financial ratios

Cash Cycle (day) 22 21 15 22 16

Average Payment Period (day) 31 38 46 47 45

Average Inventory Conversion Period (day) N/A N/A N/A N/A N/A

Average Collection Period (day) 53 59 61 69 61
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Entries 2012 2013 2014 2013 2014

Pro forma separate financial 
information for the year ended
31st December

Separate 
financial
statements for 
special purpose 
for the year 
ended 
31st December

Pro forma 
consolidated 
financial 
information 
for the year 
ended
 31st December

Consolidated 
financial 
statements for  
special purpose   
for the year 
ended 
31st December



Debt to equity ratio  (time) 1.02 0.72 0.54 0.78 0.65

Asset turnover ratio (time) 0.69 0.67 0.57 0.61 0.55

Return on fixed asset (%) 8.96% 8.88% 10.16% 8.36% 9.79%

	 •	 Profitability	ratio

	 	 For	the	years	ended	31	December	2012,	2013	and	2014,	the	company’s	return	on	equity	were	6.95%	4.77%	and	6.26%,
 respectively. The return on equity for 2013 decreased as a result of the capital increase for acquiring power generation and 
 distribution business in December 2013 while the revenue of such investment had not been recognized for the year. However, 
 the return on equity for the year 2014 increased due to the company’s better performance and started to recognize share 
 of profit from the company’s investments.

	 •	 Debt	to	equity	ratio

  The aforementioned payments of long-term liabilities and capital increase resulted in the continuously decrease in debt to 
	 equity	ratio	at	the	end	of	2012,	2013	and	2014	at	the	rate	of	1.02	time,	0.78	times,	and	0.65	times,	respectively.	

Return on assets (%) 3.45% 2.96% 3.31% 2.68% 3.66%

Return on Equity (%) 6.95% 5.46% 5.40% 4.77% 6.26%

Net profit margin (%) 4.98% 4.42% 5.82% 4.38% 6.61%

Gross profit margin (%) 7.93% 7.57% 8.63% 7.57% 8.81%

Table of other significant financial ratios
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special purpose 
for the year 
ended 
31st December

Pro forma 
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ended 
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Independent Auditor’s Report 

 
To the Board of Directors of Global Power Synergy Public Company Limited 
(Formerly Global Power Synergy Company Limited)       
   
I have audited the accompanying consolidated and separate financial statements of Global Power Synergy 
Public Company Limited and its subsidiaries (the “Group”) and of Global Power Synergy Public Company 
Limited (the “Company”), respectively, which comprise the consolidated and separate statements of 
financial position as at 31 December 2014, the consolidated and separate statements of income, 
comprehensive income, changes in equity and cash flows for the year then ended, and notes, comprising a 
summary of significant accounting policies and other explanatory information. The financial statements have 
been prepared by management based on the basis of preparation as described in note 2 to the financial 
statements. 
 
Management’s Responsibility for the Consolidated and Separate Financial Statements 
 
Management is responsible for the preparation and fair presentation of these financial statements in 
accordance with the basis of preparation as described in note 2 to the financial statements, and for such 
internal control as management determines is necessary to enable the preparation of consolidated and 
separate financial statements that are free from material misstatement, whether due to fraud or error. 
 
Auditor’s Responsibility 
 
My responsibility is to express an opinion on these consolidated and separate financial statements based on 
my audit.  I conducted my audit in accordance with Thai Standards on Auditing.  Those standards require 
that I comply with ethical requirements and plan and perform the audit to obtain reasonable assurance about 
whether the consolidated and separate financial statements are free from material misstatement. 
 
An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the 
financial statements.  The procedures selected depend on the auditor’s judgment, including the assessment of 
the risks of material misstatement of the financial statements, whether due to fraud or error.  In making those 
risk assessments, the auditor considers internal control relevant to the entity’s preparation and fair 
presentation of the financial statements 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 entity’s internal 
control.  An audit also includes evaluating the appropriateness of accounting policies used and the 
reasonableness of accounting estimates made by management, as well as evaluating the overall presentation 
of the financial statements. 
 
I believe that the audit evidence I have obtained is sufficient and appropriate to provide a basis for my audit 
opinion.   
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Opinion 
 
In my opinion, the consolidated and separate financial statements present fairly, in all material respects, the 
financial position of the Group and the Company, respectively, as at 31 December 2014 and their financial 
performance and cash flows for the year then ended in accordance with Thai Financial Reporting Standards.  
 
Basis of Accounting and Restriction on Distribution and Use 
 
Without modifying my opinion, I draw attention to note 2 to the financial statements which describes the 
basis of accounting. The purpose of these financial statements is for inclusion in the filing to be submitted to 
The Securities and Exchange Commission. As a result, the financial statements may not be suitable for 
another purpose. 
 
Other Matter 
 
Global Power Synergy Public Company Limited has prepared a separate set of financial statements for the 
year ended 31 December 2014 in accordance with Thai Financial Reporting Standards on which I issued a 
separate auditor’s report to the shareholders of Global Power Synergy Public Company Limited dated 10 
February 2015. 
 
 
 
 
 
(Waiyawat Kosamarnchaiyakij) 
Certified Public Accountant 
Registration No. 6333 
 
 
KPMG Phoomchai Audit Ltd. 
Bangkok 
26 February 2015 
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 Global Power Synergy Public Company Limited and its Subsidiaries
(Formerly Global Power Synergy Company Limited and its Subsidiaries)
Statement of financial position

Assets Note 2014 2013 2014 2013

(Restated) (Restated)

Current assets

Cash and cash equivalents 7 3,420,945,051          6,390,269,701          3,336,145,461          6,363,717,724          

Restricted accounts 8 182,285,545             80,536,757               -                                80,536,757               

Current investments 9 -                                825,220,124             -                                685,220,124             

Trade accounts receivable 6, 10 3,013,490,096          4,998,759,254          2,983,560,667          4,969,988,363          

Current portion of finance lease

   receivable 11 460,331,437             428,922,872             460,331,437             428,922,872             

Other receivables 6, 12 466,757,928             1,074,112,725          454,886,587             1,074,398,910          

Current portion of long-term loan

   to related party 6 -                                -                                40,000,000               -                                

Short-term loans to related parties 6 -                                -                                -                                1,568,513,535          

Inventories 13 359,029,246             389,261,913             359,029,246             389,261,913             

Refundable value added tax 15,491,000               72,181,157               -                                57,410,439               

Other current assets 227,948,760             233,296,844             218,126,564             232,515,028             

Total current assets 8,146,279,063          14,492,561,347        7,852,079,962          15,850,485,665        

Non-current assets

Investments in associates 15 2,639,060,760          1,734,884,696          590,000,000             590,000,000             

Investments in subsidiaries 14 -                                -                                3,910,554,715          1,436,486,465          

Investments in jointly-controlled entities 15 2,015,785,472          1,148,793,081          2,137,949,210          1,377,000,000          

Other long-term investments 9 2,686,877,411          500,000                    2,686,877,411          500,000                    

Long-term loan to related party 6 -                                -                                210,000,000             -                                

Finance lease receivable 11 6,928,636,069          7,389,507,772          6,928,636,069          7,389,507,772          

Property, plant and equipment  16 20,047,742,289        18,177,717,111        15,924,074,954        16,180,266,462        

Intangible assets 17 73,298,313               26,773,544               70,962,614               26,334,586               

Assets not used in operation 35 137,845,050             137,845,050             -                                -                                

Other non-current assets 6 256,711,836             235,150,440             245,736,851             235,146,440             

Total non-current assets 34,785,957,200        28,851,171,694        32,704,791,824        27,235,241,725        

Total assets 42,932,236,263        43,343,733,041        40,556,871,786        43,085,727,390        

Consolidated financial statements Separate financial statements

(in Baht)

31 December 31 December

The accompanying notes are an integral part of these financial statements
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 Global Power Synergy Public Company Limited and its Subsidiaries
(Formerly Global Power Synergy Company Limited and its Subsidiaries)
Statement of financial position

Liabilities and equity Note 2014 2013 2014 2013

(Restated) (Restated)

Current liabilities

Short-term borrowing from

   financial institution 19 -                                360,000,000             -                                -                                

Trade accounts payable 6, 20 2,275,789,182          3,111,534,911          2,275,789,182          3,111,534,911          

Other payables 6, 21 998,952,262             1,164,756,059          983,943,763             1,134,767,950          

Payable for Utility Project 6 193,525,744             464,065,504             54,592,028               21,033,197               

Accrued interest expenses 13,513,106               28,216,689               12,993,390               27,218,141               

Current portion of long-term 

  borrowings from financial

  institutions 19 1,594,836,477          2,254,429,642          1,594,836,477          2,254,429,642          

Other current liabilities 126,520,350             673,121,331             120,987,500             669,621,774             

Total current liabilities 5,203,137,121          8,056,124,136          5,043,142,340          7,218,605,615          

Non-current liabilities 

Long-term borrowings from

   financial institutions 19 11,196,911,019        10,383,934,192        8,789,097,716          10,383,934,192        

Deferred tax liabilities 18 406,246,147             442,863,786             406,246,147             442,863,786             

Employee benefit obligations 22 27,473,861               22,876,782               26,271,847               21,923,400               

Other non-current liabilities 5.2.1 80,376,329               76,911,329               -                                -                                

Total non-current liabilities 11,711,007,356        10,926,586,089        9,221,615,710          10,848,721,378        

Total liabilities 16,914,144,477        18,982,710,225        14,264,758,050        18,067,326,993        

Equity

Share capital 23
  Authorised share capital 14,983,008,000        11,237,256,000        14,983,008,000        11,237,256,000        

  Issued and paid-up share capital 11,237,256,000        11,237,256,000        11,237,256,000        11,237,256,000        

  Premium on ordinary shares 23 3,392,744,015          3,392,744,015          3,392,744,015          3,392,744,015          

Retained earnings

  Appropriated

    Legal reserve 24 343,843,677             196,581,468             343,843,677             196,581,468             

  Unappropriated 11,507,861,075        10,186,918,282        11,318,270,044        10,191,818,914        

Discount on common control

   transactions 5.2 (1,196,681,314)         (1,086,448,750)         -                                -                                

Non-controlling interests 14 733,068,333             433,971,801             -                                -                                

Total equity 26,018,091,786        24,361,022,816        26,292,113,736        25,018,400,397        

Total liabilities and equity 42,932,236,263        43,343,733,041        40,556,871,786        43,085,727,390        

(in Baht)

Consolidated financial statements Separate financial statements

31 December 31 December

The accompanying notes are an integral part of these financial statements
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 Global Power Synergy Public Company Limited and its Subsidiaries
(Formerly Global Power Synergy Company Limited and its Subsidiaries)
Statement of income

For the period For the period 

For the year ended 10 January 2013 to For the year ended 10 January 2013 to

Note 31 December 2014 31 December 2013 31 December 2014 31 December 2013

(Restated) (Restated)

Revenue from sale of goods and rendering of services 6, 25, 31 22,924,014,633         24,841,397,592          22,751,557,348      24,840,140,385        

Revenue from finance lease 6, 25 730,408,226              754,520,357               730,408,226           754,520,357             

Cost of sale of goods and rendering of services 6 (21,571,220,506)        (23,649,292,792)         (21,454,345,032)    (23,647,584,184)      

Gross profit 2,083,202,353           1,946,625,157            2,027,620,542        1,947,076,558          

Revenue from sale of Nitrogen 6 100,795,069              107,157,654               100,795,069           107,157,654             

Cost of sale of Nitrogen (94,133,073)               (100,877,716)              (94,133,073)           (100,877,716)           

Net foreign exchange loss (7,669,633)                 (22,697,617)                (9,357,516)             (14,427,951)             

Other income 6 135,354,618              184,504,415               243,394,734           186,228,983             

Selling expenses 6 (8,893,611)                 (5,188,030)                  (8,893,611)             (5,188,030)               

Administrative expenses 6, 26 (401,299,935)             (276,087,908)              (375,764,772)         (275,601,157)           

Loss from lawsuit 10 -                                 (90,165,883)                -                              (90,165,883)             

Share of profit of associates and jointly-controlled entities 15 268,264,312              2,466,523                   -                              -                               

Profit before finance cost and income tax expense 2,075,620,100           1,745,736,595            1,883,661,373        1,754,202,458          

Finance costs 29 (470,100,260)             (600,512,796)              (470,097,978)         (599,437,099)           

Profit before income tax expense 1,605,519,840           1,145,223,799            1,413,563,395        1,154,765,359          

Income tax expense 30 (27,477,496)               (1,574,821)                  (27,477,496)           (1,574,821)               

Profit for the year/period 1,578,042,344           1,143,648,978            1,386,085,899        1,153,190,538          

Profit for the year/period attributable to:

  Owners of the Company 1,580,577,562           1,148,289,906            1,386,085,899 1,153,190,538

  Non-controlling interests 14 (2,535,218)                 (4,640,928)                  -                              -                               

Profit for the year/period 1,578,042,344           1,143,648,978            1,386,085,899        1,153,190,538          

Basic earnings per share 32 1.41 1.32 1.23 1.32

Separate financial statements

(in Baht)

Consolidated financial statements

The accompanying notes are an integral part of these financial statements
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 Global Power Synergy Public Company Limited and its Subsidiaries
(Formerly Global Power Synergy Company Limited and its Subsidiaries)
Statement of comprehensive income

For the period For the period 

For the year ended 10 January 2013 to For the year ended 10 January 2013 to

Note 31 December 2014 31 December 2013 31 December 2014 31 December 2013

(Restated) (Restated)

Profit for the year/period 1,578,042,344           1,143,648,978            1,386,085,899        1,153,190,538          

Other comprehensive income (loss)

Other comprehensive income (loss) -                                 -                                  -                              -                               

Other comprehensive income (loss) for the year/period, 

   net of income tax -                                 -                                  -                             -                               

Total comprehensive income (loss) for the year/period 1,578,042,344           1,143,648,978            1,386,085,899        1,153,190,538          

Total comprehensive income (loss) attributable to:

  Owners of the Company 1,580,577,562           1,148,289,906            1,386,085,899        1,153,190,538          

  Non-controlling interests 14 (2,535,218)                 (4,640,928)                  -                              -                               

Total comprehensive income (loss) for the year/period 1,578,042,344           1,143,648,978            1,386,085,899        1,153,190,538          

Consolidated financial statements Separate financial statements

(in Baht)

The accompanying notes are an integral part of these financial statements
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ANNUAL REPORT 2014
 Global Power Synergy Public Company Limited and its Subsidiaries

(Formerly Global Power Synergy Company Limited and its Subsidiaries)
Statement of cash flows

For the period For the period 
For the year ended 10 January 2013 to For the year ended 10 January 2013 to

Note 31 December 2014 31 December 2013 31 December 2014 31 December 2013
(Restated) (Restated)

Cash flows from operating activities

Profit for the year/period 1,578,042,344             1,143,648,978          1,386,085,899          1,153,190,538           

Adjustments for

Depreciation and amortisation 28 1,042,734,822             991,198,604             1,021,163,880          990,763,054              

Interest income 6 (109,857,508)               (164,882,154)            (184,908,575)            (164,781,514)            
Dividend income 6 (11,250)                        (12,500)                     (31,511,252)              (12,500)                     
Unrealised loss on foreign exchange 264,974                       20,731,190               264,974                    12,461,525                
Loss from lawsuit 10 -                                   90,165,883               -                                90,165,883                
(Reversal of) allowance for doubtful debt 10, 12 1,004,000                    (7,222,500)                1,004,000                 (7,222,500)                
(Reversal of) allowance for loss 

   on decline in value of inventories 13 (55,508)                        46,411                      (55,508)                     46,411                       

Loss on disposal of property, plant and equipment 13,454,315                  42,333                      13,454,315               42,333                       

Employee benefit obligation 22 4,597,079                    4,980,627                 4,348,447                 4,978,096                  

Finance costs 29 470,100,260                600,512,796             470,097,978             599,437,099              

Income tax expense 30 27,477,496                  1,574,822                 27,477,496               1,574,822                  

Share of profit of associates and jointly-controlled entities 15 (268,264,312)               (2,466,523)                -                                -                                

2,759,486,712             2,678,317,967          2,707,421,654          2,680,643,247           
Changes in operating assets and liabilities

Trade accounts receivable 1,985,269,158             (1,788,691,984)         1,986,427,696          (1,787,346,772)         
Finance lease receivable 430,003,404                481,432,804             430,003,404             481,432,804              
Other receivables 629,828,410                (543,788,310)            641,940,235             (544,324,077)            

Inventories 28,223,454                  30,953,800               28,223,454               19,510,035                

Refundable value added tax 56,690,157                  (659,227)                   57,410,439               157,167                     

Other current assets 47,294,386                  (112,693,467)            56,227,987               (114,255,308)            

Other non-current assets (11,122,535)                 (700,395)                   (151,550)                   (627,544)                   
Trade accounts payable (835,745,729)               583,782,098             (835,745,729)            583,782,098              
Other payables (287,711,368)               185,122,794             (272,731,758)            215,611,298              
Other current liabilities (96,600,981)                 43,520,240               (98,634,273)              55,243,613                
Employee benefit paid 22 -                                   (1,257,458)                -                                (1,257,458)                
Other non-current liabilities 3,465,000                    (3,690,077)                -                                -                                
Cash generated from operating activities 4,709,080,068             1,551,648,785          4,700,391,559          1,588,569,103           
Income tax paid (106,041,437)               -                                (105,934,657)            -                                

Net cash from operating activities 4,603,038,631             1,551,648,785          4,594,456,902          1,588,569,103           

Separate financial statementsConsolidated financial statements

(in Baht)

The accompanying notes are an integral part of these financial statements
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 Global Power Synergy Public Company Limited and its Subsidiaries
(Formerly Global Power Synergy Company Limited and its Subsidiaries)
Statement of cash flows

For the period For the period 

For the year ended 10 January 2013 to For the year ended 10 January 2013 to

Note 31 December 2014 31 December 2013 31 December 2014 31 December 2013

(Restated) (Restated)

Cash flows from investing activities

Interest received  6 117,879,897                175,028,281             192,976,665             174,653,562              

Dividends received 6 11,250                         12,500                      11,250                      12,500                       

Purchase of intangible assets (48,938,015)                 (1,905,099)                (46,748,015)              (1,503,029)                

Purchase of plant and equipment  (3,081,758,150)            (357,680,297)            (706,969,015)            (357,680,297)            

(Increase) decrease in restricted accounts (101,748,788)               610,956,064             80,536,757               610,956,065              

Cash outflow for investments in subsidiaries 5.2.1 -                                   (913,526,148)            (2,474,068,250)         (1,436,486,465)         

Cash outflow for investments in associates 5.2.3 (883,687,500)               (2,315,698,437)         -                                (590,000,000)            

Cash outflow for investments in jointly-controlled entities 5.2.2 (1,094,000,000)            (927,000,000)            (1,094,000,000)         (927,000,000)            

Other long-term investments (2,896,377,411)            -                                (2,896,377,411)         -                                

Cash received from long-term investment 9 210,000,000                -                                210,000,000             -                                

Cash outflow for short-term loans to related parties 6 -                                   (174,023,827)            (671,762,500)            (1,568,513,535)         

Cash received from short-term loans to related parties 6 -                                   -                                2,240,276,035          -                                

Cash outflow for long-term loan to related party 6 -                                   -                                (330,000,000)            -                                

Cash received from long-term loan to related party 6 -                                   -                                80,000,000               -                                

Current investments 825,220,250                925,415,820             685,220,250             1,065,415,820           

Net cash used in investing activities  (6,953,398,467)            (2,978,421,143)         (4,730,904,234)         (3,030,145,379)         

Cash flows from financing activities

Interest paid 29 (516,988,848)               (592,993,215)            (448,458,613)            (594,741,274)            

Dividend paid 36 (112,372,560)               -                                (112,372,560)            -                                

Proceeds from issue of ordinary shares 23 -                                   6,000,000,015          -                                6,000,000,015           

Borrowing fee paid to financial institutions 29 (135,001,878)               (1,487,274)                (64,060,480)              (1,487,274)                

Proceeds from short-term borrowings from

   financial institutions 1,640,000,000             360,000,000             -                                -                                

Repayment of short-term borrowings from

   financial institutions (2,000,000,000)            -                                -                                -                                

Repayment of borrowing from related party -                                   (350,000,000)            -                                -                                

Proceeds from long-term borrowings from 

   financial institutions 2,470,000,000             -                                -                                -                                

Repayment of long-term borrowings from

   financial institutions (2,266,233,278)            (1,875,437,644)         (2,266,233,278)         (1,875,437,644)         

Proceeds from subsidiaries' shares from non-controller 301,631,750                -                                -                                -                                

Net cash from (used in) financing activities  (618,964,814)               3,540,081,882          (2,891,124,931)         3,528,333,823           

Net increase (decrease) in cash and cash equivalents (2,969,324,650)            2,113,309,524          (3,027,572,263)         2,086,757,547           

Cash and cash equivalents at 10 January 2013 and

   at 1 January 2014 6,390,269,701             4,276,960,177          6,363,717,724          4,276,960,177           

Cash and cash equivalents at 31 December 3,420,945,051             6,390,269,701          3,336,145,461          6,363,717,724           

Non-cash transactions

Payable for Utility Project 193,525,744                464,065,504             54,592,028               21,033,197                

Liabilities from share purchase agreement 117,220,728                450,000,000             117,220,728             450,000,000              

(in Baht)

Separate financial statementsConsolidated financial statements

The accompanying notes are an integral part of these financial statements
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Notes to the financial statements  
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These notes form an integral part of the financial statements. 
 
The financial statements issued for Thai statutory and regulatory reporting purposes are prepared in 
the Thai language. These English language financial statements have been prepared from the Thai 
language statutory financial statements, and were approved and authorized for issue by the Board of 
Directors on 26 February 2015. 
 

1 General information  
 
Global Power Synergy Company Limited, “GPSC”, arose from the amalgamation between PTT 
Utility Company Limited, “PTTUT”, and Independent Power (Thailand) Company Limited, “IPT”, 
which was registered on 10 January 2013 in accordance with the Civil and Commercial Code. The 
amalgamation  has resulted in the exchange of shares of PTTUT and IPT with the Company’s shares 
for PTTUT’s and IPT’s shareholders whose name appear in the Shareholder’s registration book of 
PTTUT and IPT. GPSC is entitled to all the assets, liabilities, rights, obligations and commitments 
under agreements that PTTUT and IPT entered into prior to the amalgamation. 
 
Global Power Synergy Public Company Limited, the “Company”, is incorporated in Thailand and has 
its registered offices as follows: 
 
Head Office : 555/2, Energy Complex, Building B, 14th Floor, Vibhavadi-Rangsit Road, 

Chatuchak, Bangkok, Thailand. 
 
Branch 1 : 24, Pakorn Songkrao-Rat Road, Tambon Huai Pong, Amphur Mueang 

Rayong, Rayong, Thailand 
 
Branch 2 : 92/9, Rayong 3191 Road, Tambon Map Ta Phut, Amphur Mueang Rayong, 

Rayong, Thailand 
 
Branch 3 : 5/11, Pakorn Songkrao-Rat Road, Tambon Map Ta Phut, Amphur Mueang 

Rayong, Rayong, Thailand 
 
Branch 4 : 42/3 Moo 1, Sukhumvit Road, Tambon Tungsukla, Amphur Sriracha, 

Cholburi, Thailand 
 
The major shareholders during the financial period were PTT Global Chemical Public Company 
Limited (30.31% shareholding), PTT Public Company Limited (30.10% shareholding) and Thai Oil 
Public Company Limited (39.59% shareholding). All were incorporated in Thailand. The ultimate 
parent company was PTT Public Company Limited. 
 
At the extraordinary shareholders meeting no. 2/2014 of the Company held on 25 November 2014, the 
shareholders approved the conversion of a public limited company and has agreed to change its name 
to "Global Power Synergy Public Company Limited”. The Company registered the name change and 
the conversion of a public limited company with the Ministry of the Commerce on 27 November 
2014. 
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The principal businesses of the Company are production and distribution of electricity, steam and 
water for industrial purpose. Details of the Company’s subsidiaries and jointly-controlled entities as at 
31 December 2014 and 2013 were as follows: 
 
 
Name of the entity 

 
Type of business 

Country of 
incorporation 

Ownership interest  
(%) 

2014 2013 
Direct subsidiaries     
Combined Heat and Power 

Producing Co.,Ltd 
Production and distribution of 

electricity and chilled water 
Thailand 100 100 

Natee Synergy Co.,Ltd Holding company Thailand 100 100 
IRPC Clean Power Co.,Ltd Production and distribution of 

electricity, steam and water 
for industrial purpose 

Thailand 51 51 

Jointly-controlled entities     
Thai Solar Renewable Co., Ltd. Holding company Thailand 40 40 
Nava Nakorn Electricity  

Generating Co., Ltd. 
Production and distribution of 

electricity 
Thailand 30 - 

Nam Lik 1 Power Co.,Ltd. Production and distribution of 
electricity 

Lao PDR 40 - 

Indirect jointly-controlled entity     
Siam Solar Energy 1 Co.,Ltd Production and distribution of 

electricity 
Thailand 40 40 

 
2 Basis of preparation of the financial statements 
 
(a)  Statement of compliance 

 
The purpose of these financial statements is for inclusion in the filing to be submitted to The Securities 
and Exchange Commission. As a result, the financial statements may not be suitable for another 
purpose 

 
The financial statements are prepared in accordance with Thai Financial Reporting Standards (TFRS) 
and guidelines promulgated by the Federation of Accounting Professions (“FAP”) which effective for 
the financial statements for the year ended 31 December 2014 except the adoption of the following 
Thai Financial Reporting Standards. 
  
From 1 January 2014, the Group has early adopted the following new and revised TFRS promulgated 
on 24 December 2014 by the Federation of Accounting Professions (“FAP”) which effective for 
annual accounting period beginning on or after 1 January 2015. 
 

TFRS Topic 
TAS 27 (revised 2014) Separate Financial Statements 
TAS 28 (revised 2014) Investments in Associates and Joint Ventures 
TFRS 10  Consolidated Financial Statements 
TFRS 11  Joint Arrangements 
TFRS 12  Disclosure of Interest in Other Entities 
 
Consequent to the adoption of these TFRS, the Group has considered their previous amalgamation and 
business combination as described in note 1 and 5 to the financial statements to be business 
combination under common control since the Group are controlled by the same ultimate parent both 
before and after the business combination.  
The FAP has issued the following new and revised TFRS relevant to the Group’s operations and 
effective for annual accounting periods beginning on or after 1 January 2014:  
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TFRS                         Topic 
  
TAS 1 (revised 2012) Presentation of financial statements 
TAS 7 (revised 2012) Statement of Cash Flows 
TAS 12 (revised 2012) Income Taxes 
TAS 17 (revised 2012) Leases 
TAS 18 (revised 2012) Revenue  
TAS 19 (revised 2012) Employee Benefits 
TAS 21 (revised 2012) The Effects of Changes in Foreign Exchange Rates 
TAS 24 (revised 2012) Related Party Disclosures 
TAS 28 (revised 2012) Investments in Associates 
TAS 31 (revised 2012) Interests in Joint Ventures 
TAS 34 (revised 2012) Interim Financial Reporting 
TAS 36 (revised 2012) Impairment of Assets 
TAS 38 (revised 2012) Intangible Assets 
TFRS 3 (revised 2012) Business Combinations 
TFRS 8 (revised 2012) Operating Segments 
TFRIC 1  Changes in Existing Decommissioning, Restoration and Similar 

Liabilities 
TFRIC 4  Determining whether an Arrangement contains a Lease 
TFRIC 12 Service Concession Arrangements 
TIC 29 Service Concession Arrangements – Disclosure 

 
 

The initial application of these new and revised TFRS has resulted in changes in certain of the Group’s 
accounting policies. The effects of these changes are disclosed in note 3.   
 
In addition to the above new and revised TFRS, the FAP has issued a number of other new and revised 
TFRS which are effective for annual financial periods beginning on or after 1 January 2015 and have 
not been adopted in the preparation of these financial statements. Those new and revised TFRS that 
are relevant to the Group’s operations are disclosed in note 37.  

 
(b) Basis of measurement       

 
The financial statements have been prepared on the historical cost basis except as stated in the 
accounting policies.  

 

(c) Functional and presentation currency  
 

The financial statements are presented in Thai Baht, which is the Company’s functional currency. All 
financial information presented in Thai Baht has been rounded in the notes to the financial statements 
to the nearest thousand unless otherwise stated. 

 
(d) Use of estimates and judgements  

 
The preparation of financial statements in conformity with TFRS requires management to make 
judgements, estimates and assumptions that affect the application of policies and reported amounts of 
assets, liabilities, income and expenses. Actual results may differ from estimates. 
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Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting 
estimates are recognised in the period in which estimates are revised and in any future periods 
affected. 
 
Information about significant areas of estimation uncertainty and critical judgements in applying 
accounting policies that have the most significant effect on the amount recognised in the financial 
statements is included in the following notes: 

 
Note 5 Business combination, acquisition of subsidiaries, associates and jointly-controlled 

entities 
Note 17 Intangible assets 
Note 18 Deferred tax 
Note 22 Employee benefit obligations 
Note 33 Financial instruments 
 

3 Change in accounting policies 
 
The Group has adopted the accounting policies and calculation method in the financial statements for 
the year ended 31 December 2014 same as preparing the financial statements for the period from 10 
January 2013 to 31 December 2013 except the following: 

  
(a) Overview 
 

From 1 January 2014, consequent to the adoption of new and revised TFRS and the early adoption as 
set out in note 2, the Group has changed its accounting policies in the following areas having a 
material effect on the Group’s financial statements:  
 
 Presentation of financial statements 
 Accounting for employee benefits 
 Accounting for consolidation 
 Accounting for arrangements containing a lease 
 Accounting for consolidated and separate financial statements 
 
Details of these new accounting policies adopted by the Group are included in notes 3(b) to 3(f) below:  
 
The impact of the changes on the financial statements for the years ended 31 December 2014 and 2013 
is summarized as follows: 

 

 
For the period 10 January 2013 to 31 December 2013 

Consolidated 
financial 

statements  

Separate 
financial 

statements 
 Note 2013 2013 
  (in million Baht) 
Statement of financial position   
Equity at 10 January 2013 – as reported 16,843 16,843 
Changes as a result of the adoption retrospectively of:   
TFRIC 4  Determining whether an Arrangement    

contains a Lease 3(e) - - 
TFRS 10  Consolidated Financial Statements 3(f)  1,022 1,022  
Equity at 10 January 2013 - restated  17,865 17,865  
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For the period 10 January 2013 to  
   31 December 2013 

Consolidated 
financial 

statements  

Separate 
financial 

statements 
 Note 2013 2013 
  (in million Baht) 
Equity at 31 December 2013 – as reported 24,637 23,997 
Changes as a result of the adoption retrospectively of:   
TFRIC 4  Determining whether an Arrangement    

contains a Lease 3(e) 361 361 
TFRS 10  Consolidated Financial Statements 3(f) (637) 660 
Equity at 31 December 2013 - restated 24,361 25,018 
   
Statement of comprehensive income for the period 10 
January 2013 to 31 December 2013 

  

Profit (loss) before income tax – as reported 1,146 1,156 
Changes before tax as a result of the adoption 

retrospectively of: 
  

TFRIC 4  Determining whether an Arrangement    
contains a Lease 3(e) 458 458 

TFRS 10  Consolidated Financial Statements 3(f) (459) (459) 
Profit (loss) before income tax - restated 1,145 1,155 
   
Income tax expense – as reported (2) (2) 
Changes to income tax expense as a result of the 

adoption retrospectively of: 
  

TFRIC 4  Determining whether an Arrangement    
contains a Lease 3(e) 97 97 

TFRS 10  Consolidated Financial Statements 3(f) (97) (97) 
Income tax expense - restated (2) (2) 
Profit (loss) - restated 1,143 1,153 
Basic earnings per share increase (decrease) (in Baht) 0.00 0.00 

 
(b) Presentation  
 

From 1 January 2014, the Group has started to present all items of income and expense recognised in a 
period in two statements: statement of income and statement of comprehensive income, and changed 
from single-step statement of income to multiple-step statement of income as to align with the major 
shareholder’s accounting policies. Comparative information has been re-presented so that it also is in 
conformity with the change. Since the change in accounting policy only impacts presentation aspects, 
there is no impact on reported profit or earnings per share.  
 

(c) Accounting for employee benefits  
 

Effective from 1 January 2014, the Group will change to immediately recognised an actuarial gains 
and losses arising from defined benefit plans in other comprehensive income, and no longer recording 
to profit and loss. This change in policy is not material impact on the Group.  
 

(d) Accounting for consolidation 
 

From 1 January 2014, the Group recognized share profit or loss of jointly-controlled entities using the 
equity method instead of the proportionate consolidation method. However, this change does not have 
any impact to the Company’s profit or earning per share.  
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The effects of the change are recognised retrospectively in the financial statements. The impact from 
Thai Solar Renewable Co., Ltd.’s financial statements, a jointly-control entity to the Group’s financial 
statements is summarized as below: 

 
 Consolidated 

financial 
statements 

 As at  
1 January 2014 

 (in thousand baht) 
Statement of financial position  
Decrease in cash and cash equivalents (112) 
Decrease in restricted accounts (9,514) 
Decrease in trade accounts receivable (49,552) 
Decrease in other receivables (91,021) 
Decrease in refundable value added tax (7,574) 
Decrease in other current assets (16,476) 
Increase in investments in jointly-controlled entity 1,380,581 
Decrease in property, plant and equipment (2,298,727) 
Decrease in goodwill (257,146) 
Decrease in intangible assets (961,320) 
Decrease in other non-current assets (244) 
Decrease in other payables 44,287 
Decrease in payable for Utility Project 304,356 
Decrease in current portion of long-term borrowings from financial institutions 327,500 
Decrease in other current liabilities 6,230 
Decrease in long-term borrowings from financial institutions 1,607,100 
Decrease in deferred tax liabilities 19,248 
Decrease in other non-current liabilities 2,384 
Increase in retained earnings - 
 

(e)  Accounting for arrangements containing a lease 
 
From 1 January 2014, the Group has adopted TFRIC 4 - Determining whether an Arrangement 
contains a Lease. 
 
TFRIC 4 addresses arrangements that do not take the legal form of a lease, but convey rights to use 
items for agreed periods of time in return for a payment or series of payments. TFRIC 4 provides 
guidance for evaluating whether such arrangements are, or contain, leases should be accounted for 
under TAS 17 Leases.  If an agreement is determined to contain a lease, then TFRIC 4 requires TAS 
17 to be applied to classify and account for the lease. 
 
Management has reviewed the Group’s arrangements and has determined the impact of TFRIC 4 
adoption on assets, liabilities, and retained earnings of the Group as the Group has a power purchase 
agreement with an entity which determined to be an agreement containing a finance lease.  
 
The Group recognises revenue from finance lease by the effective interest rate method. And finance 
lease receivables are stated outstanding balance net of unearned interest income less allowance for 
doubtful debts. 
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The effects of the change are recognised retrospectively in the financial statements. The impact of the 
change on the Group’s financial statements is summarized as follows: 
 
 Consolidated 

financial 
statements 

 Separate 
financial 

statements 
 as at  as at 
 1 January 2014  1 January 2014 
 (in thousand Baht) 
Statement of financial position     
Increase in finance lease receivables 6,586,379  6,586,379 
Decrease in goodwill (141,292)  (141,292) 
Decrease in property, plant and equipment (5,958,618)  (5,958,618) 
Increase in deferred tax liabilities (125,552)  (125,552) 
Increase in discount from business  combination 1,832,458  1,832,458 
Increase in retained earnings 2,193,375  2,193,375 

 
  Consolidated financial statements/ 
  Separate financial statements 
  for the period  

10 January 2013  
to 31 December 2013 

  (in thousand Baht) 
Statements of income    
Decrease in revenue from sale of goods  1,606,162 
Increase in revenue from finance lease  (1,018,715) 
Decrease in cost of sale of goods  (1,071,666) 
Increase in administrative expenses  26,457 
Increase in income tax expense  96,844 
Increase in profit for the period  (360,918)   
Increase in basic earnings per share (in Baht)  (0.41)                

 
(f)  Accounting for consolidated and separate financial statements 

 
From 1 January 2014, the Group has early adopted the following new and revised TFRS promulgated 
on 24 December 2014 by the Federation of Accounting Professions (“FAP”) which effective for 
annual accounting period beginning on or after 1 January 2015. 
 

TFRS Topic 
TAS 27 (revised 2014) Separate Financial Statements 
TAS 28 (revised 2014) Investments in Associates and Joint Ventures 
TFRS 10  Consolidated Financial Statements 
TFRS 11  Joint Arrangements 
TFRS 12  Disclosure of Interest in Other Entities 
 
The application of these new and revised TFRS has no material impact on the Group except for the 
adoption of TFRS 10 Consolidated Financial Statements. Consequent to the adoption of TFRS 10, the 
Group has considered their previous amalgamation and business combination as described in note 1 
and 5 to the financial statements to be business combination under common control since the Group 
are controlled by the same ultimate parent both before and after the business combination. 
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The effects of the change are recognised retrospectively in the financial statements. The impact of the 
change on the consolidated and separate financial statements of the Group is summarized as follows: 
 
 Consolidated 

statements of 
comprehensive 

income 

 Separate 
statements of 

comprehensive 
income 

 (in thousand Baht) 
For the period 10 January 2013 to 31 December 2013    
Increase in revenue from sale of goods (370,209)  (370,209) 
Decrease in revenue from finance lease 264,194  264,194 
Increase in cost of sale of goods 586,080  586,099 
Decrease in administrative expenses (27,092)  (27,092) 
Increase in finance cost 5,376  5,376 
Increase in share of profit of associates and jointly-controlled 

entities (22)  - 
Decrease in income tax expense (96,861)  (96,861) 
Decrease in profit for the period 361,466  361,507 
Decrease in other comprehensive income (loss) -  - 
Decrease in total comprehensive income (loss) 361,466  361,507 
Decrease in basic earnings per share (in Baht) 0.41  0.41 

 
 Consolidated 

statements of 
financial 
position 

 Separate 
statements of 

financial 
position 

 1 January 2014  1 January 2014 
 (in thousand Baht) 
Decrease in investments in associates (579,678)  - 
Decrease in investments in jointly-controlled entities (231,787)  - 
Increase in finance lease receivables 1,232,051  1,232,051 
Decrease in property, plant and equipment (39,363)  (17,328) 
Decrease in goodwill (353,400)  (316,001) 
Decrease in intangible assets (495,000)  - 
Decrease in long-term borrowings from financial institutions 5,590  5,590 
Increase in deferred tax liabilities (175,343)  (244,063) 
Decrease in premium on shares from business combination 4,898,691  4,898,691 
Increase in discount from business combination (5,920,447)  (5,920,447) 
Decrease in discount on common control transactions 1,086,449  - 
Decrease in non-controlling interests 210,772  - 
Decrease in retained earnings (361,465)  (361,507) 

 
4 Significant accounting policies  
 

The accounting policies set out below have been applied consistently to all periods presented in these 
financial statements except as explained in note 3, which addresses changes in accounting policies.  
 

(a) Basis of consolidation 
 
The consolidated financial statements relate to the Company and its subsidiaries (together referred to 
as the “Group”) and the Group’s interests in associates and jointly-controlled entities. 
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Business combinations 
 

The Group applies the acquisition method for all business combinations other than those with entities 
under common control. 
 
Control is the power to govern the financial and operating policies of an entity so as to obtain benefits 
from its activities. In assessing control, the Group takes into consideration potential voting rights that 
currently are exercisable. The acquisition date is the date on which control is transferred to the 
acquirer. Judgment is applied in determining the acquisition date and determining whether control is 
transferred from one party to another. 
 
Goodwill is measured as the fair value of the consideration transferred including the recognised 
amount of any non-controlling interest in the acquiree, less the net recognised amount (generally fair 
value) of the identifiable assets acquired and liabilities assumed, all measured as of the acquisition 
date.  
 
Consideration transferred includes the fair values of the assets transferred, liabilities incurred by the 
Group to the previous owners of the acquiree, and equity interests issued by the Group. Consideration 
transferred also includes the fair value of any contingent consideration and share-based payment 
awards of the acquiree that are replaced mandatorily in the business combination. If a business 
combination results in the termination of pre-existing relationships between the Group and the 
acquiree, then the lower of the termination amount, as contained in the agreement, and the value of the 
off-market element is deducted from the consideration transferred and recognised in other expenses.  
 
A contingent liability of the acquiree is assumed in a business combination only if such a liability 
represents a present obligation and arises from a past event, and its fair value can be measured 
reliably.  
 
The Group measures any non-controlling interest at its proportionate interest in the identifiable net 
assets of the acquiree. 
 
Transaction costs that the Group incurs in connection with a business combination, such as legal fees, 
and other professional and consulting fees are expensed as incurred.  
 
Subsidiaries   
 
Subsidiaries are entities controlled by the Group.  Control exists when the Group has the power, 
directly or indirectly, to govern the financial and operating policies of an entity so as to obtain benefits 
from its activities. The financial statements of subsidiaries are included in the consolidated financial 
statements from the date that control commences until the date that control ceases.   
 
The accounting policies of subsidiaries have been changed where necessary to align them with the 
policies adopted by the Group. Losses applicable to non-controlling interests in a subsidiary are 
allocated to non- controlling interests even if doing so causes the non-controlling interests to have a 
deficit balance. 
 
Loss of control  
 
Upon the loss of control, the Group derecognises the assets and liabilities of the subsidiary, any non-
controlling interests and the other components of equity related to the subsidiary. Any surplus or 
deficit arising on the loss of control is recognised in profit or loss. If the Group retains any interest in 
the previous subsidiary, then such interest is measured at fair value at the date that control is lost. 
Subsequently it is accounted for as an equity-accounted investee or as an available-for-sale financial 
asset depending on the level of influence retained. 
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Associates and jointly-controlled entities 
 
Associates are those entities in which the Group has significant influence, but not control, over the 
financial and operating policies.  Significant influence is presumed to exist when the Group holds 
between 20% and 50% of the voting power of another entity. Jointly-controlled entities are those 
entities over whose activities the Group has joint control, established by contractual agreement and 
requiring unanimous consent for strategic financial and operating decisions. 
 
Investments in associates and jointly-controlled entities are accounted for in the consolidated financial 
statements using the equity method (equity-accounted investees) and are recognised initially at cost. 
The cost of the investment includes transaction costs. 
 
The consolidated financial statements include the Group’s share of profit or loss and other 
comprehensive income of equity accounted investees after adjustments to align the accounting policies 
with those of the Group, from the date that significant influence commences until the date that 
significant influence ceases.  When the Group’s share of losses exceeds its interest in an equity 
accounted investee, the Group’s carrying amount of that interest is reduced to zero and recognition of 
further losses is discontinued except to the extent that the Group has an obligation or has made 
payments on behalf of the investee.  
 
Transactions eliminated on consolidation  
 
Intra-group balances and transactions, and any unrealised income or expenses arising from intra-group 
transactions, are eliminated in preparing the consolidated financial statements.  Unrealised gains 
arising from transactions with associates and jointly-controlled entities are eliminated against the 
investment to the extent of the Group’s interest in the investee.  Unrealised losses are eliminated in the 
same way as unrealised gains.   

 
(b) Foreign currencies 

 
Foreign currency transactions 

 
Transactions in foreign currencies are translated to the functional currency of the Group at the dates of 
the transactions.   
 
Monetary assets and liabilities denominated in foreign currencies are translated to the functional 
currency at the exchange rates at the report date. 
 
Non-monetary assets and liabilities measured at cost in foreign currencies are translated to functional 
currency at the foreign exchange rates at the dates of the transactions. 
 
Foreign exchange differences arising on translation are recognised in profit or loss. 
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Foreign operations  
 
The assets and liabilities of foreign operations are translated to Thai Baht at the foreign exchange rates 
ruling at the reporting date. 
 
The revenues and expenses of foreign operations are translated to Thai Baht at rates approximating the 
foreign exchange rates ruling at the dates of the transactions. 
 
Goodwill and fair value adjustments arising on the acquisition of foreign operations are stated at 
exchange rates ruling on reporting dates. 
 
Foreign exchange differences arising on translation are recognised in other comprehensive income and 
presented in the foreign currency translation reserve in equity until disposal of the investment.   
 

(c) Derivative financial instruments  
 
Derivative financial instruments are used to manage exposure to foreign exchange and interest rate 
from operational and financing activities.  The Group uses financial instruments to reduce exposure in 
fluctuation of foreign currency exchange and interest rate risk. These instruments, which mainly 
comprise foreign currency forward contracts and interest rate swap contracts, are not recognised in the 
financial statement on inception. 
 
Foreign currency forward contracts 
 
Foreign currency forward contracts protect the Company from risks in fluctuation of exchange rates 
by establishing the future exchange rate. At the settlement date, the differences between contracted 
forward rates and the transaction rates are recognised in profit or loss. 
 
Interest rate swap contracts 
 
Interest rate swap contracts protect the Company from risks in fluctuation of interest rates. The 
differences under interest rate swaps are recorded as adjustments to the interest expense relating to the 
financial obligations in profit or loss.  
 

(d) Cash and cash equivalents 
 
Cash and cash equivalents in the statements of cash flows comprise cash balances, current and savings 
accounts and highly liquid short-term investments.  Bank overdrafts that are repayable on demand are 
a component of financing activities for the purpose of the statement of cash flows.   

 
(e) Trade, other accounts receivables and finance lease receivable 

 
Trade and other accounts receivable are stated at their invoice value less allowance for doubtful 
accounts. 
 
The allowance for doubtful accounts is assessed primarily on analysis of payment histories and future 
expectations of customer payments. Bad debts are written off when incurred. 
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(f) Inventories 
 
Inventories are measured at the lower of cost and net realisable value.    
 
Cost of inventory is calculated using the weighted average cost principle, and comprises all costs of 
purchase, costs of conversion and other costs incurred in bringing the inventories to their present 
location and condition.  In the case of manufactured inventories and work-in-progress, cost includes 
an appropriate share of production overheads based on normal operating capacity. 
 
Spare parts and supplies for maintenance are classified as inventories and recognised in profit or loss 
when they are used. 
 
Net realisable value is the estimated selling price in the ordinary course of business less the estimated 
costs to complete and to make the sale.  

 
(g) Investments 

 
Investments in associates, subsidiaries and jointly-controlled entities 

 
Investments in associates, subsidiaries and jointly-controlled entities in the separate financial 
statements of the Company are accounted for using the cost method.  Investments in associates in the 
consolidated financial statements are accounted for using the equity method. 
 
Investments in other equity securities 
 
Equity securities which are not marketable are stated at cost less any impairment losses. 
 

(h) Property, plant and equipment 
 
Recognition and measurement 
 
Owned assets 
 
Property, plant and equipment are stated at cost less accumulated depreciation and impairment losses  
 
Major standby spare parts and equipments where the Group estimates useful life is more than one year 
and other spare parts and equipments used in major repair and maintenance processes that to be used 
in connection with the property, plant and equipment will be reclassified as property, plant and 
equipments and depreciated from acquisitions and available-for-use. Major standby spare parts which 
are replaced by a major overhaul will be disposed and record replaced spare parts at the net book value 
at the date of replacements. 
 
Cost includes expenditure that is directly attributable to the acquisition of the asset. The cost of self-
constructed assets includes the cost of materials and direct labour, any other costs directly attributable 
to bringing the assets to a working condition for their intended use, the costs of dismantling and 
removing the items and restoring the site on which they are located, and capitalised borrowing costs. 
Cost also may include transfers from other comprehensive income of any gain or loss on qualifying 
cash flow hedges of foreign currency purchases of property, plant and equipment. Purchased software 
that is integral to the functionality of the related equipment is capitalised as part of that equipment.  
 
When parts of an item of property, plant and equipment have different useful lives, they are accounted 
for as separate items (major components) of property, plant and equipment.  
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Gains and losses on disposal of an item of property, plant and equipment are determined by comparing 
the proceeds from disposal with the carrying amount of property, plant and equipment, and are 
recognised net within other income in profit or loss.  
 
Subsequent costs 
 
The cost of replacing a part of an item of property, plant and equipment is recognised in the carrying 
amount of the item if it is probable that the future economic benefits embodied within the part will 
flow to the Group, and its cost can be measured reliably. The carrying amount of the replaced part is 
derecognised. The costs of the day-to-day servicing of property, plant and equipment are recognised in 
profit or loss as incurred. 
 
Depreciation 

 
Depreciation is calculated based on the depreciable amount, which is the cost of an asset, or other 
amount substituted for cost, less its residual value. 
 
Depreciation is charged to profit or loss on a straight-line basis over the estimated useful lives of each 
component of an item of property, plant and equipment.  The estimated useful lives are as follows:  
 
Buildings and building improvements 5 - 30  years 
Power plant, machinery and plant equipment 3 - 30  years 
Furniture, fixtures and office equipment 3 - 28  years 
Vehicles 5 - 10  years 
 
No depreciation is provided on freehold land or assets under construction. 
 
Depreciation methods, useful lives and residual values are reviewed at each financial year-end and 
adjusted if appropriate. 
 

(i) Service concession arrangements 
 
The Group recognises a financial asset arising from a service concession arrangement when it has an 
unconditional right to receive cash or another financial asset from or at the direction of the grantor for 
the construction or upgrade services provided.  Such financial assets are measured at fair value upon 
initial recognition.  Subsequent to initial recognition, the financial assets are measured at amortised 
cost. 
 

(j) Intangible assets 
 
Goodwill 
 
Goodwill that arises upon the acquisition of subsidiaries is included in intangible assets.  The 
measurement of goodwill at initial recognition is described in note 4(a).  Subsequent to initial 
recognition, goodwill is measured at cost less accumulated impairment losses. In respect of equity-
accounted investees, the carrying amount of goodwill is included in the carrying amount of the 
investment, and an impairment loss on such an investment is not allocated to any asset, including 
goodwill, that forms part of the carrying amount of the equity-accounted investee. 
 
Other intangible assets  
 
Other intangible assets that are acquired by the Group and have finite useful lives are stated at cost 
less accumulated amortisation and accumulated impairment losses.  
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License fees and computer software 
 
License fees and computer software that are acquired by the Group, which have finite useful lives, are 
stated at cost less accumulated amortisation and impairment losses. 
 
Subsequent expenditure  
 
Subsequent expenditure is capitalised only when it increases the future economic benefits embodied in 
the specific asset to which it relates. All other expenditure, including expenditure on internally 
generated goodwill and brands, is recognised in profit or loss as incurred.  
 
Amortisation    
 
Amortisation is calculated over the cost of the asset, or other amount substituted for cost, less its 
residual value.  

 
Amortisation is recognised in profit or loss on a straight-line basis over the estimated useful lives of 
intangible assets, other than goodwill, from the date that they are available for use, since this most 
closely reflects the expected pattern of consumption of the future economic benefits embodied in the 
asset. The estimated useful lives for the current and comparative periods are as follows:   
 
Software licenses 2 - 10 years 
Customer contracts (Power Purchase Agreements) 10 - 30  years 
 
Amortisation methods, useful lives and residual values are reviewed at each financial year-end and 
adjusted if appropriate. 

 
(k) Deferred charges 

 
Deferred charges are amortised over the estimated period to which the benefits relate, which are 
principally in line with the agreements to which such deferred charges relate. 

 
(l) Impairment 
 

The carrying amounts of the Group’s assets are reviewed at each reporting date to determine whether 
there is any indication of impairment. If any such indication exists, the assets’ recoverable amounts are 
estimated. For goodwill and intangible assets that have indefinite useful lives or are not yet available 
for use, the recoverable amount is estimated each year at the same time. 
 
An impairment loss is recognised if the carrying amount of an asset or its cash-generating unit exceeds 
its recoverable amount. The impairment loss is recognised in profit or loss  
 
Calculation of recoverable amount 
 
The recoverable amount of a non-financial asset is the greater of the asset’s value in use and fair value 
less costs to sell. In assessing value in use, the estimated future cash flows are discounted to their 
present value using a pre-tax discount rate that reflects current market assessments of the time value 
of money and the risks specific to the asset. For an asset that does not generate cash inflows largely 
independent of those from other assets, the recoverable amount is determined for the cash-generating 
unit to which the asset belongs. 
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Reversals of impairment 
 
An impairment loss in respect of a financial asset is reversed if the subsequent increase in recoverable 
amount can be related objectively to an event occurring after the impairment loss was recognised in 
profit or loss.   
 
An impairment loss in respect of goodwill is not reversed.  Impairment losses recognised in prior 
periods in respect of other non-financial assets are assessed at each reporting date for any indications 
that the loss has decreased or no longer exists.  An impairment loss is reversed if there has been a 
change in the estimates used to determine the recoverable amount.  An impairment loss is reversed 
only to the extent that the asset’s carrying amount does not exceed the carrying amount that would 
have been determined, net of depreciation or amortisation, if no impairment loss had been recognised.   
 

(m) Interest-bearing liabilities 
 
Interest-bearing liabilities are recognised initially at fair value less attributable transaction charges.  
Subsequent to initial recognition, interest-bearing liabilities are stated at amortised cost with any 
difference between cost and redemption value being recognised in profit or loss over the period of the 
borrowings on an effective interest basis. 
 

(n) Trade and other accounts payable 
 
Trade and other accounts payable are stated at cost. 
 

(o) Employee benefits  
 
Defined contribution plans 

 
A defined contribution plan, provident fund, is a post-employment benefit plan under which an entity 
pays fixed contributions into a separate entity and will have no legal or constructive obligation to pay 
further amounts. Obligations for contributions to defined contribution pension plans are recognised as 
an employee benefit expense in profit or loss in the periods during which services are rendered by 
employees.  
 
Defined benefit plans 

 
A defined benefit plan is a post-employment benefit plan other than a defined contribution plan. The 
Group’s net obligation in respect of defined benefit pension plans is calculated separately for each 
plan by estimating the amount of future benefit that employees have earned in return for their service 
in the current and prior periods; that benefit is discounted to determine its present value. Any 
unrecognised past service costs and the fair value of any plan assets are deducted. The discount rate is 
the yield at the reporting date on government bonds that have maturity dates approximating the terms 
of the Group’s obligations and that are denominated in the same currency in which the benefits are 
expected to be paid.  
 
The calculation is performed annually by a qualified actuary using the projected unit credit method. 
When the calculation results in a benefit to the Group, the recognised asset is limited to the total of 
any unrecognised past service costs and the present value of economic benefits available in the form 
of any future refunds from the plan or reductions in future contributions to the plan. In order to 
calculate the present value of economic benefits, consideration is given to any minimum funding 
requirements that apply to any plan in the Group. An economic benefit is available to the Group if it is 
realisable during the life of the plan, or on settlement of the plan liabilities. 
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When the benefits of a plan are improved, the portion of the increased benefit relating to past service 
by employees is recognised in profit or loss on a straight-line basis over the average period until the 
benefits become vested. To the extent that the benefits vest immediately, the expense is recognised 
immediately in profit or loss.   
 
The Group recognises all actuarial gains and losses arising from defined benefit plans in other 
comprehensive income and all expenses related to defined benefit plans in profit or loss.     
    
Other long-term employee benefits 
 
The Group’s net obligation in respect of long-term employee benefits is the amount of future benefit 
that employees have earned in return for their service in the current and prior periods; that benefit is 
discounted to determine its present value, and the fair value of any related assets is deducted. The 
discount rate is the yield at the reporting date on government bonds that have maturity dates 
approximating the terms of the Group’s obligations. The calculation is performed by a qualified 
actuary using the projected unit credit method. Any actuarial gains and losses are recognised in profit 
or loss in the period in which they arise.  
 
Termination benefits  
 
Termination benefits are recognised as an expense when the Group is committed demonstrably, 
without realistic possibility of withdrawal, to a formal detailed plan to either terminate employment 
before the normal retirement date, or to provide termination benefits as a result of an offer made to 
encourage voluntary redundancy. Termination benefits for voluntary redundancies are recognised as 
an expense if the Group has made an offer of voluntary redundancy, it is probable that the offer will be 
accepted, and the number of acceptances can be estimated reliably. If benefits are payable more than 
12 months after the reporting period, then they are discounted to their present value.  
 
Short-term employee benefits 
 
Short-term employee benefit obligations are measured on an undiscounted basis and are expensed as 
an employee benefit expense in profit or loss in the periods during which services are rendered by 
employees.  
 
A liability is recognised for the amount expected to be paid under short-term cash benefit if the Group 
has a present legal or constructive obligation to pay this amount as a result of past service provided by 
the employee, and the obligation can be estimated reliably.  
 

(p) Provisions    
 
A provision is recognised if, as a result of a past event, the Group has a present legal or constructive 
obligation that can be estimated reliably, and it is probable that an outflow of economic benefits will 
be required to settle the obligation.  Provisions are determined by discounting the expected future cash 
flows at a pre-tax rate that reflects current market assessments of the time value of money and the 
risks specific to the liability. The unwinding of the discount is recognised as finance cost 
 

(q) Revenue 
 

Revenue excludes value added taxes and other sales taxes and is arrived at after deduction of trade 
discounts. 
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Sale of goods 
 
Revenue is recognised in profit or loss when the significant risks and rewards of ownership have been 
transferred to the buyer.  No revenue is recognised if there is continuing management involvement 
with the goods or there are significant uncertainties regarding recovery of the consideration due, 
associated costs or the probable return of goods. 

 
Service concession arrangements      

Revenue relating to construction or upgrade services under a service concession arrangement is 
recognised based on the stage of completion of the work performed. Operation or service revenue is 
recognised in the period in which the services are provided by the Group. When the Group provides 
more than one service in a service concession arrangement, the consideration received is allocated by 
reference to the relative fair values of the services delivered. 
 
Dividend income 
 
Dividend income is recognised in profit or loss on the date the Group’s right to receive payments is 
established. 
 
Interest and other income 
 
Interest and other income are recognised in profit or loss as they accrue.   

 
(r) Finance costs 

 
Finance costs comprise interest expense and similar costs. 
 
Borrowing costs that are not directly attributable to the acquisition, construction or production of a 
qualifying asset are recognised in profit or loss using the effective interest method. 
 

(s) Lease payments 
 
Payments made under operating leases are recognised in profit or loss on a straight line basis over the 
term of the lease. Lease incentives received are recognised in profit or loss as an integral part of the 
total lease expense, over the term of the lease. 
 
Contingent lease payments are accounted for by revising the minimum lease payments over the 
remaining term of the lease when the lease adjustment is confirmed.  

 
Determining whether an arrangement contains a lease  

 
At inception of an arrangement, the Group determines whether such an arrangement is or contains a 
lease. A specific asset is the subject of a lease if fulfilment of the arrangement is dependent on the use 
of that specified asset. An arrangement conveys the right to use the asset if the arrangement conveys to 
the Group the right to control the use of the underlying asset.  
 
At inception or upon reassessment of the arrangement, the Group separates payments and other 
consideration required by such an arrangement into those for the lease and those for other elements on 
the basis of their relative fair values. If the Group concludes for a finance lease that it is impracticable 
to separate the payments reliably, an asset and a liability are recognised at an amount equal to the fair 
value of the underlying asset. Subsequently the liability is reduced as payments are made and an 
imputed finance charge on the liability is recognised using the Group’s incremental borrowing rate. 

FINANCIAL STATEMENTS

NOTES TO THE FINANCIAL STATEMENTS

GLOBAL POWER SYNERGY PUBLIC COMPANY LIMITED



P- 261

ANNUAL REPORT 2014
Global Power Synergy Public Company Limited and its Subsidiaries 
(Formerly Global Power Synergy Company Limited and its Subsidiaries) 
Notes to the financial statements  
 
 

31 

(t) Income tax 
 

Income tax expense for the year comprises current and deferred tax.  Current and deferred tax are 
recognised in profit or loss except to the extent that they relate to a business combination, or items 
recognised directly in equity or in other comprehensive income. 

 
Current tax is the expected tax payable or receivable on the taxable income or loss for the year, using 
tax rates enacted or substantively enacted at the reporting date, and any adjustment to tax payable in 
respect of previous years. 
 
Deferred tax is recognised in respect of temporary differences between the carrying amounts of assets 
and liabilities for financial reporting purposes and the amounts used for taxation purposes. Deferred 
tax is not recognised for the following temporary differences: the initial recognition of goodwill; the 
initial recognition of assets or liabilities in a transaction that is not a business combination and that 
affects neither accounting nor taxable profit or loss; and differences relating to investments in 
subsidiaries and jointly-controlled entities to the extent that it is probable that they will not reverse in 
the foreseeable future.   

 
The measurement of deferred tax reflects the tax consequences that would follow the manner in which 
the Group expects, at the end of the reporting period, to recover or settle the carrying amount of its 
assets and liabilities.   
 
Deferred tax is measured at the tax rates that are expected to be applied to the temporary differences 
when they reverse, using tax rates enacted or substantively enacted at the reporting date.   
 
In determining the amount of current and deferred tax, the Group takes into account the impact of 
uncertain tax positions and whether additional taxes and interest may be due. The Group believes that 
its accruals for tax liabilities are adequate for all open tax years based on its assessment of many 
factors, including interpretations of tax law and prior experience. This assessment relies on estimates 
and assumptions and may involve a series of judgements about future events. New information may 
become available that causes the Group to change its judgement regarding the adequacy of existing tax 
liabilities; such changes to tax liabilities will impact tax expense in the period that such a 
determination is made. 
 
Deferred tax assets and liabilities are offset if there is a legally enforceable right to offset current tax 
liabilities and assets, and they relate to income taxes levied by the same tax authority on the same 
taxable entity, or on different tax entities, but they intend to settle current tax liabilities and assets on a 
net basis or their tax assets and liabilities will be realised simultaneously. 
 
A deferred tax asset is recognised to the extent that it is probable that future taxable profits will be 
available against which the temporary differences can be utilised.  Deferred tax assets are reviewed at 
each reporting date and reduced to the extent that it is no longer probable that the related tax benefit 
will be realised.   

 
(u) Earnings per share 

 
The Group presents basic earnings per share (EPS) for its ordinary shares. EPS is calculated by 
dividing the profit or loss attributable to ordinary shareholders of the Group by the weighted average 
number of ordinary shares outstanding during the period. 
 

(v) Segment reporting 
 

Segment results that are reported to the Group’s chief operating decision maker include items directly 
attributable to a segment as well as those that can be allocated on a reasonable basis.  
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5 Business combination and acquisitions of subsidiaries, associates and jointly-controlled 
entities 

 
5.1 Amalgamation 

 
As explained in note 1, Global Power Synergy Company Limited “GPSC” is a new entity arising from 
the amalgamation under common control (see note 3(f)) of PTT Utility Company Limited “PTTUT” 
and Independent Power (Thailand) Company Limited “IPT” on 10 January 2013. GPSC acquired the 
share capital of PTTUT and IPT in exchange for the new shares in GPSC based on the following 
exchange ratios: 
 

1 share in PTTUT for 0.635534 new share in GPSC 
1 share in IPT for 2.411560 new shares in GPSC 

 
From 1  January 2014, the Group has adopted TFRIC 4 - Determining whether an Arrangement 
contains a Lease. The effect of the change is recognised retrospectively in the financial statements as 
disclosed in note 3(e). 

 
The effects of the amalgamation after adjusting the impact of the adoption of TFRIC 4 have been 
shown below: 
 
 PTTUT  IPT  Total 
   (Restated)  (Restated) 
 (in thousand Baht) 
Equity as at 9 January 2013      
Audited financial statements 7,674,289  10,190,921      17,865,210 
      
Equity balance carry forward as at 10 January 2013      17,865,210 

 
The following represents the carrying amounts of assets acquired and liabilities assumed of IPT: 
 
Assets acquired and liabilities assumed 
 

Carrying amounts 
(Restated)  

(in thousand baht) 
Cash and cash equivalents 1,829,287 
Finance lease receivables 8,299,863 
Current investments 497,104 
Trade accounts receivable 1,691,091 
Other receivables 189,418 
Inventories 173,106 
Intangible assets 2,372 
Property, plant and equipment 147,428 
Deferred tax assets 2,040 
Other assets 297,356 
Trade accounts payable (1,374,265) 
Other payables (50,514) 
Loans (914,886) 
Deferred tax liabilities (463,332) 
Employee benefit obligations (10,200) 
Other liabilities (124,947) 
Net assets acquired  10,190,921 
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5.2 Business acquisition 
 
In 2013 and 2014, the Company acquired several investments in subsidiaries, associates and jointly-
controlled entities which were electricity generating companies from PTT Public Company Limited 
(“PTT”), PTT Energy Resources Company Limited (“PTTER”) (formerly PTT International Company 
Limited (“PTTI”)), IRPC Public Company Limited (“IRPC”) and PTT International Holding 
Company Limited (“PTTIH”). These acquisitions are expected to provide electricity security to the 
country and synergies to PTT group. Details of considerations transferred are as follows: 
 
 Acquisition 

date 
Percentage of 
shareholding 

Consideration transferred  
(in thousand Baht) 

Discount on 
common 
control 

transactions 
 PTT PTTER IRPC PTTIH (in thousand 

Baht) 
Subsidiaries (Note 5.2.1)        
a) Combined Heat and Power 

Producing Co.,Ltd 
24 Dec 13 100% 570,000 - - - 22,477 

b) Natee Synergy Co.,Ltd 25 Dec 13 100% - 301 - - - 
c) IRPC Clean Power Co.,Ltd 17 Dec 13 51% - - 709,000 - 252,485 

        
Jointly-controlled entities (Note 5.2.2)       
d) Nava Nakorn Electricity  

   Generating Co., Ltd. 
7 Feb 14 30% 144,000 - - - 40,021 

e) Thai Solar Renewable Co.,  
   Ltd. 

24 Dec 13 40% 1,377,000 - - - 231,809 

f) Nam Lik 1 Power Co.,Ltd. 5 Dec 14 40% - - - 116,949 70,212 
        
Associates (Note 5.2.3)        
g) Bangpa-in Cogeneration Co.,  

   Ltd. 
24 Dec 13 25% 590,000 - - - 247,586 

h) Xayaburi Power Co., Ltd 25 Dec 13 25%* - 1,725,699 - - 332,091 
 

 *Indirect associate held through Natee Synergy Co.,Ltd 
 

5.2.1 Subsidiaries 
 
a) Combined Heat and Power Producing Company Limited (“CHPP”) 

 
On 24 December 2013, the Company acquired 100% ordinary share capital in CHPP which is 
incorporated in Thailand for a cash consideration of Baht 570 million which was consisted of 
Baht 210 million payments for ordinary share capital and Baht 360 million payments for 
acquiring an outstanding loan from PTT to CHPP.  
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b) Natee Synergy Company Limited (“NSC”) 
 
On 25 December 2013, the Company acquired 100% ordinary share capital in NSC which is 
incorporated in Thailand for a cash consideration of Baht 1,726 million as follows:  
 

 (in thousand Baht) 
- Cash consideration for ordinary shares in NSC  301 
- Cash consideration for ordinary shares in Xayaburi Power   

   Company Limited (see note 5.2.3)  1,725,699 
Total 1,726,000 

 
Substantial of the consideration transferred was considered to be the purchase price of 
investment in Xayaburi Power Company Limited (“XPCL”) since NSC has no other operations 
other than being a shareholder of XPCL, a Hydroelectric Power Plant in Laos People’s 
Democratic Republic, NSC has considered its investments in XPCL as investments in an 
associated company.  

 
c) IRPC Clean Power Company Limited (“IRPCCP”) 

 
On 17 December 2013, the Company acquired 51% ordinary share capital in IRPCCP which is 
incorporated in Thailand for cash consideration of Baht 709 million. 
 
The following summarises the major classes of considerations transferred, and the carrying 
amounts of assets acquired and liabilities assumed from three companies are as follows:   

 
 CHPP  NSC  IRPCCP  Total 

Assets acquired and liabilities assumed Carrying value (in thousand baht) 
Cash and cash equivalents 563 895 4,317 5,775 
Accounts receivable 28,604 5 - 28,609 
Short-term loans 185,976 - - 185,976 
Property, plant and equipment 459,544 - 1,378,548 1,838,092 
Intangible assets 429 - - 429 
Other assets 1,517 1 14,783 16,301 
Other payables (38,235) (600) (145,318) (184,153) 
Loans - - (350,000) (350,000) 
Contingent liabilities (76,911) - - (76,911) 
Other liabilities (13,964) - (7,202) (21,166) 
Net assets acquired 547,523 301 895,128 1,442,952 
Non-controlling interests * - - (438,613) (438,613) 
Net assets acquired - equity holder of the  
   Company 

 
547,523 

 
301 

 
456,515 

 
1,004,339 

Discount on common control transactions 22,477 - 252,485 274,962 
Total considerations 570,000 301 709,000 1,279,301 
Acquisition value – loans (360,000) - - (360,000) 
Cash acquired (563) (895) (4,317) (5,775) 
Net considerations - paid 209,437 (594) 704,683 913,526 
 
* Proportionate share of the assets and liabilities of acquiree 
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5.2.2   Jointly-controlled entities  
 

d) Nava Nakorn Electricity Generating Co., Ltd. (“NNEG”) 
 

On 7 February 2014, the Company acquired 30% ordinary share capital in NNEG, which is an 
electricity generating company from PTT Public Company Limited (“PTT”) and is incorporated 
in Thailand for a cash consideration of Baht 144 million. The acquisition is expected to provide 
electricity security to the country and synergies to PTT group. The Company recognised 
discount on common control transactions of Baht 40.02 million. 

 
e) Thai Solar Renewable Company Limited (“TSR”) 

 
On 24 December 2013, the Company acquired 40% ordinary share capital in TSR which is 
incorporated in Thailand for cash consideration of Baht 1,377 million. The Company has 
already made the payment of Baht 927 million on 24 December 2013 and will subsequently pay 
the remaining amount of Baht 450 million and commitments on future capital increase of Baht 
320 million in 2014. The Company recognised discount on common control transactions of Baht 
231.81 million. 

 
f) Nam Lik 1 Power Co.,Ltd. (“NL1PC”) 

 
On 5 December 2014, the Company acquired 40% of ordinary share capital in NL1PC, which is 
an electricity generating company, and is incorporated in Laos People’s Democratic Republic, 
for a cash consideration of USD 4 million or Baht 117 million from PTT International Holding 
Co.,Ltd. This acquisition amount was paid in 2015. In addition the Company has commitments 
for future payment as stipulated in MOU dated 15 August 2014. The Company recognised 
discount on common control transactions of Baht 70.21 million. 
  

5.2.3 Associates  
 

g) Bangpa-in Cogeneration Company Limited (“BIC”) 
 

On 24 December 2013, the Company acquired 25% ordinary share capital in BIC which is 
incorporated in Thailand for cash consideration of Baht 590 million. The Company recognised 
discount on common control transactions of Baht 247.59 million. 

 
h) Xayaburi Power Company Limited (“XPCL”) 

 
On 25 December 2013, the Company acquired 25% ordinary share capital in XPCL which is 
incorporated in Laos People’s Democratic Republic. The Company recognised discount on 
common control transactions of Baht 332.09 million. Acquiring details are disclosed in note 5.2.1 b)  

 
Acquisition-related costs  

 
In 2014 the Group incurred acquisition-related costs from acquiring subsidiaries, associates and 
jointly-controlled entities of Baht 0.3 million (2013: Baht 18.9 million) related to external legal fees 
and due diligence costs. The legal fees and due diligence costs have been included in administrative 
expenses in the Group’s consolidated statement of comprehensive income.   
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6 Related parties 
 
For the purposes of these financial statements, parties are considered to be related to the Group if the 
Group has the ability, directly or indirectly, to control or joint control the party or exercise significant 
influence over the party in making financial and operating decisions, or vice versa, or where the Group 
and the party are subject to common control or common significant influence. Related parties may be 
individuals or other entities.   

 
Relationships with related parties were as follows: 
 

Name of entities 
 

Country of 
incorporation/ 

Nationality 

Nature of relationships 

PTT Global Chemical Plc. Thailand Shareholder 
PTT Plc. Thailand Shareholder 
Thai Oil Plc. Thailand Shareholder 
Thaioil Power Co.,Ltd Thailand Shareholder 
Combined Heat and Power 

Producing Co.,Ltd  
Thailand Subsidiary, 100% shareholding  

Natee Synergy Co.,Ltd Thailand Subsidiary, 100% shareholding  
IRPC Clean Power Co.,Ltd Thailand Subsidiary, 51% shareholding  
Thai Solar Renewable Co., Ltd. Thailand Jointly-controlled entity, 40% shareholding 
Nam Lik 1 Power Co.,Ltd. Thailand Jointly-controlled entity, 40% shareholding 
Nava Nakorn Electricity  

Generating Co., Ltd. 
Thailand Jointly-controlled entity, 30% shareholding 

Bangpa-in Cogeneration Co.,Ltd. Thailand Associate, 25% shareholding 
Siam Solar Energy 1 Co.,Ltd Thailand Indirect jointly-controlled entity 
Xayaburi Power Co.,Ltd Lao PDR Indirect associate 
IRPC Plc. Thailand Subsidiary’s shareholder 
PTT Energy Resources Co.,Ltd. 

(Formerly PTT International 
Co.,Ltd.) 

Thailand Major shareholding by the Company’s shareholder 

Thai Fatty Alcohols Co.,Ltd. Thailand Major shareholding by the Company’s shareholder 
HMC Polymers Co.,Ltd. Thailand Major shareholding by the Company’s shareholder 
Dhipaya Insurance Plc. Thailand Major shareholding by the Company’s shareholder 
PTT ICT Solutions Co.,Ltd. Thailand Shareholding by the Company’s shareholder 
Business Services Alliance Co.,Ltd. Thailand Shareholding by the Company’s shareholder, 25% 

preferred shareholding 
PTT International Holding Co.,Ltd. Hong Kong Major shareholding by the Company’s shareholder 
PTT Maintenance and Engineering 

Co.,Ltd. 
Thailand Major shareholding by the Company’s shareholder 

PTT Polymer Logistic Co., Ltd. Thailand Major shareholding by the Company’s shareholder 
NPC Safety and Environmental 

Service Co.,Ltd. 
Thailand Major shareholding by the Company’s shareholder 

PTT Asahi Chemical Co.,Ltd. Thailand Major shareholding by the Company’s shareholder 
Thai Oleochemicals Co.,Ltd. Thailand Major shareholding by the Company’s shareholder 
Thai Ethoxylate Co.,Ltd. Thailand Jointly-controlled entity of Company’s shareholder 
PTT Phenol Co.,Ltd. Thailand Major shareholding by the Company’s shareholder 
TOC Glycol Co.,Ltd. Thailand Major shareholding by the Company’s shareholder 
Bio Creation Co.,Ltd. Thailand Major shareholding by the Company’s shareholder 
PTT Tank Terminal Co.,Ltd. Thailand Major shareholding by the Company’s shareholder 
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Name of entities 
 

Country of 
incorporation/ 

Nationality 

Nature of relationships 

Energy Complex Co.Ltd. Thailand Major shareholding by the Company’s shareholder 
Advanced Biochemical (Thailand) 

Co.,Ltd. 
Thailand Major shareholding by the Company’s shareholder 

Vinythai Plc. Thailand Shareholding by the Company’s shareholder 
Linde (Thailand) Plc. Thailand Common directors 
Eastern Fluid Transport Co.,Ltd. Thailand Shareholding by the Company’s shareholder and 

common directors 
Ratchaburi Power Co.,Ltd. Thailand Common directors, 15% shareholding 
Key management personnel Thailand Persons having authority and responsibility for 

planning, directing and controlling the activities of 
the entity, directly or indirectly, including any 
directors (whether executive or otherwise) of the 
Company.  

 
The pricing policies for particular types of transactions are explained further belows: 

 
Transactions Pricing policies 

Sale of goods Market price / Contract price 
Rendering of service Contract price 
Purchase of goods/raw materials Market price / Contract price 
Services fee Market price / Contract price 
Technical fee Contract price 
Interest income /Interest expense Contract rate 
 
Significant transactions for the year ended 31 December 2014 and for the period 10 January 2013 to 
31 December 2013 with related parties were as follows: 
 
 Consolidated  

financial statements 
 Separate  

financial statements 
 

For the year 
ended 31 
December 

2014  

For the 
period 10 

January 2013 
to 31 

December 
2013  

For the year 
ended 31 
December 

2014  

For the 
period 10 

January 2013 
to 31 

December 
2013 

   (in thousand Baht)   
Shareholders        
Sale of goods 4,886,734 3,114,780  4,886,734  3,114,780 
Other income 10 10  10  10 
Cost of sales 17,540,096 21,113,360  17,537,146  21,113,315 
Selling and administrative 

expenses 52,942 59,298  51,159  59,259 
Subsidiaries     
Interest income -  -  80,899  1,825 
Other income -  -  1,639  - 
Selling and administrative 

expenses -  -  50  - 
Jointly-controlled entities     
Other income 5,812  -  5,812  - 
Dividend income -  -  31,500  - 
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 Consolidated  
financial statements 

 Separate  
financial statements 

 

For the year 
ended 31 
December 

2014  

For the 
period 10 

January 2013 
to 31 

December 
2013  

For the year 
ended 31 
December 

2014  

For the 
period 10 

January 2013 
to 31 

December 
2013 

   (in thousand Baht)   
Associates        
Selling and administrative 

expenses 103  -  103  - 
Other related parties     
Sale of goods 5,957,455  6,534,626  5,957,455  6,534,626 
Sale of Nitrogen 100,795  107,158  100,795  107,158 
Dividend income 11  13  11  13 
Other income 14,939  17,384  14,939  17,384 
Cost of sales 630,983  241,067  630,473  241,053 
Selling and administrative 

expenses 51,105  27,969  48,543  27,948 
Interest expense -  385  -  - 
Cost of Assets 104,855  12,221  51,754  12,221 
     
Key management personnel 

compensation 6,284  4,175  4,932  4,175 
 
Balances as at 31 December 2014 and 2013 with related parties were as follows: 
 
Trade accounts receivable – related parties 
 
 Consolidated  

financial statements 
 Separate  

financial statements 
 2014  2013   2014  2013 
   (in thousand Baht)   
Shareholders        
PTT Global Chemical Plc. 438,432  852,476  438,432  852,476 
Thaioil Power Co.,Ltd 4,741  5,086  4,741  5,086 
Other related parties        
TOC Glycol Co.,Ltd. 107,155  124,432  107,155  124,432 
Thai Oleochemicals Co.,Ltd. 32,582  75,698  32,582  75,698 
PTT Phenol Co.,Ltd. 190,660  359,952  190,660  359,952 
Thai Ethoxylate Co.,Ltd. 2,842  2,395  2,842  2,395 
Thai Fatty Alcohols Co.,ltd. 13,171  35,932  13,171  35,932 
HMC Polymers Co.,Ltd. 135,453  342,413  135,453  342,413 
PTT Asahi Chemical Co.,Ltd. 33,306  107,089  33,306  107,089 
PTT Polymer Logistics Co.,Ltd. 3,733  7,465  3,733  7,465 
 962,075  1,912,938  962,075  1,912,938 
Less allowance for doubtful 

accounts -  -  -  - 
Net 962,075  1,912,938  962,075  1,912,938 
    
Reversal of bad debt expense 

for the year 2014 and for the 
period 10 January 2013 to 31 
December 2013 -  (7,223)  -  (7,223) 
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Other receivables - related parties 
 

 
 

 

 Consolidated  
financial statements 

 Separate  
financial statements 

 2014  2013   2014  2013 
   (in thousand Baht)   
Shareholders   
PTT Plc. 534  20,002  534  20,002 
PTT Global Chemical Plc. 1  361,179  1  361,179 
Thai Oil Plc. 6,444  6,444  6,444  6,444 
Subsidiaries        
Combined Heat and Power 

Producing Co.,Ltd. -  -  684  463 
Natee Synergy Co.,Ltd. -  -  770  1,362 
IRPC Clean Power Co.,Ltd -  -  300  - 
Jointly-controlled entities   
Nam Lik 1 Power Co.,Ltd. 9,447  3,548  9,447  3,548 
Nava Nakorn Electricity  

Generating Co., Ltd. 511  -  511  - 
Thai Solar Renewable Co., Ltd. 31,500  -  31,500  - 
Other related parties        
Bio Creation Co.,Ltd. 7,050  7,050  7,050  7,050 
PTT Tank Terminal Co.,Ltd. 1,542  1,041  1,542  1,041 
PTT Phenol Co.,Ltd. 25,502  16,797  25,502  16,797 
PTT ICT Solutions Co.,Ltd. 495  479  495  479 
PTT Asahi Chemical Co.,Ltd. 43,848  33,976  43,848  33,976 
Energy Complex Co.,Ltd. 684  684  684  684 
Dhipaya Insurance Plc. 82,648  183,287  82,648  183,287 
Thai Ethoxylate Co.,Ltd. 1,153  975  1,153  975 
TOC Glycol Co.,Ltd. -  205,590  -  205,590 
Siam Solar Energy 1 Co.,Ltd 435  -  435  - 
Xayaburi Power Co.,Ltd 1,081  -  1,081  - 
PTT Energy Resources Co.,Ltd 615  -  615  - 
 213,490  841,052  215,244  842,877 
Less allowance for doubtful 

accounts -  -  -  - 
Net 213,490  841,052  215,244  842,877 
    
Bad and doubtful debts expense 

for the year 2014 and for the 
period 10 January 2013 to 31 
December 2013 -  -  -  - 
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Loans to related parties of the Company as at 31 December 2014 and 2013 were denominated entirely 
in Thai Baht. 
 
Credit facility of Baht 350 million with agreement dated on 24 June 2014, due in 9 years, payable in 
semi-annual instalments commencing in December 2014 at Baht 20 million per instalment. As at 31 
December 2014, the Company has loan outstanding of Baht 250 million (31 December 2013: nil).  
The purpose of this loan is for repayment of short-term loan and for working capital. 
 
Credit facility of Baht 1,885 million which due in 6 months. As at 31 December 2014, the Company 
has no loan outstanding which has been fully paid on 8 September 2014 (31 December 2013: Baht 
1,209 million). The purpose of this loan is for working capital and for investing in associate entities. 
 
Credit facility of Baht 360 million with agreement dated on 24 December 2013, due in 6 months. As at 
31 December 2013, the Company has loan outstanding of Baht 360 million. This loan has been fully 
paid on 24 June 2014. The purpose of this loan is for repayment of short-term loan and for working 
capital. 
 
Movements during the year ended 31 December 2014 and the period 10 January 2013 to 31 December 
2013 of loans to related parties were as follows: 
 
Short-term loans to related parties 
 
 Consolidated 

financial statements 
 Separate 

financial statements 
 2014  2013  2014  2013 
 (in thousand Baht) 
As at 1 January 2014 and  
  10 January 2013 

 
- 

  
- 1,568,514 

 
- 

Increase -  - 671,762 1,568,514 
Decrease -  - (2,240,276) - 
As at 31 December -  - - 1,568,514 
 
Long-term loan to related party 
 
 Consolidated 

financial statements 
 Separate 

financial statements 
 2014  2013  2014  2013 
 (in thousand Baht) 
As at 1 January 2014 and  
  10 January 2013 

 
- 

  
- - 

 
- 

Increase -  - 330,000 - 
Decrease -  - (80,000) - 
As at 31 December -  - 250,000 - 
 

  

FINANCIAL STATEMENTS

NOTES TO THE FINANCIAL STATEMENTS



P- 272

NOTES TO THE FINANCIAL STATEMENTS

Global Power Synergy Public Company Limited and its Subsidiaries 
(Formerly Global Power Synergy Company Limited and its Subsidiaries) 
Notes to the financial statements  
 
 

42 

Other non-current assets – related parties 
 
 Consolidated 

financial statements 
 Separate 

financial statements 
 2014  2013  2014  2013 
 (in thousand Baht) 
Shareholder      
Thai Oil Plc. 2,938  2,938  2,938  2,938 
Other related party        
Energy Complex Co.,Ltd. 2,071  2,053  2,071  2,053 
Total 5,009  4,991  5,009  4,991 
 
Trade accounts payable - related parties 
 
 Consolidated  

financial statements 
 Separate  

financial statements 
 2014  2013  2014  2013 
 (in thousand Baht) 
Shareholders        
PTT Plc. 2,181,136  3,078,442  2,181,136  3,078,442 
Thai Oil Plc. 1,455  -  1,455  - 
Thaioil Power Co.,Ltd 1,742  -  1,742  - 
Other related party        
PTT Asahi Chemical Co.,Ltd. 57,179  12,786  57,179  12,786 
Total 2,241,512  3,091,228  2,241,512  3,091,228 
 
Other accounts payable - related parties 
 
 Consolidated  

financial statements 
 Separate  

financial statements 
 2014  2013  2014  2013 
   (Restated)    
 (in thousand Baht) 
Shareholders        
PTT Global Chemical Plc. 4,804  343,903  4,804  343,903 
PTT Plc. 14,599  9,945  13,651  8,987 
Thai Oil Plc.             4,479  1,817  4,479  1,817 
Thaioil Power Co.,Ltd -  56  -  56 
Other related parties        
Thai Ethoxylate Co.,Ltd. 5,673  4,595  5,673  4,595 
PTT ICT Solutions Co.,Ltd. 22,164  18,550  22,039  18,445 
Business Services Alliance   
   Co.,Ltd. 4,828  3,740  4,741  3,636 
NPC Safety and Environmental 
  Service Co.,Ltd. 2,657  2,721  2,657  2,721 
PTT Maintenance and   
   Engineering Co.,Ltd. 14,423  8,972  14,423  8,972 
HMC Polymers Co.,Ltd. 55,149  100,818  55,149  100,818 
IRPC Plc. 981  2  981  - 
PTT Polymer Logistics Co.,Ltd. 15,105  26,289  15,105  26,289 
Energy Complex Co.,Ltd 1,132  772  1,132  772 
TOC Glycol Co.,Ltd. 188,462  192,140  188,462  192,140 

FINANCIAL STATEMENTS

GLOBAL POWER SYNERGY PUBLIC COMPANY LIMITED



P- 273

NOTES TO THE FINANCIAL STATEMENTS

ANNUAL REPORT 2014
Global Power Synergy Public Company Limited and its Subsidiaries 
(Formerly Global Power Synergy Company Limited and its Subsidiaries) 
Notes to the financial statements  
 
 

43 

 Consolidated  
financial statements 

 Separate  
financial statements 

 2014  2013  2014  2013 
   (Restated)    
 (in thousand Baht) 
Other related parties        
Xayaburi Power Co.,Ltd 40  -  40  - 
PTT International Holding 

Co.,Ltd. 117,221  -  117,221  - 
PTT Phenol Co.,Ltd. 11  -  11  - 
Total  451,728  714,320  450,568  713,151 
 
Payable for Utility Project - related party 
 
 Consolidated  

financial statements 
 Separate  

financial statements 
 2014  2013  2014  2013 
 (in thousand Baht) 
Other related party        
IRPC Plc. 8,025  -  -  - 
 
Significant agreements with related parties 
 
As at 31 December 2014, the Company has significant agreements with related parties as follows: 
 
Feedstock and Natural Gas Sales Agreements 
 
On 29 March 2005, the Company entered into Natural Gas Supply Agreement with a related company 
to supply 40 MWh of cogeneration system for producing electricity and steam in Central Utility Plant 
1 for the period of 15 years commencing from 31 March 2006. The agreement stipulates price and 
volume of purchase and sale for product. 

 
On 2 February 2007, the Company entered into Natural Gas Supply Agreement with a related 
company to use 110 MWh of electricity production and cogeneration systems, and use the remaining 
heat from electricity production to process of heat production in Central Utility Plant 2 for the period 
15 years commencing from gas delivery date upon the acceptance of the gas purchase. 
 
On 2 February 2007, the Company entered into Natural Gas Supply Agreement with a related 
company to use machinery and/or equipment in steam production in Central Utility Plant 2 for the 
period of 15 years commencing from gas delivery date upon the acceptance of the gas purchase. 
 
On 25 September 2008, the Company entered into Natural Gas Supply Agreement with a related 
company to use machinery and/or equipment in steam production in Central Utility Plant 3 for the 
period of 15 years commencing from 13 May 2009. The agreement stipulates price and volume of 
purchase and sale for product. 
 
On 17 March 1997, the Company entered into Natural Gas Supply Agreement with a related company 
to use 700 MWh of electricity production in Sriracha plant, whereby the related party agrees to supply 
the natural gas to the Company at volume and price as stipulated in the agreement. This agreement is 
effective for a period of 25 years expiring in 2023.  
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Electricity and Utilities Purchase and Sale Agreements 
 
On 23 August 2005, the Company entered into an agreement with a related company to purchase and 
sell steam. This agreement has no specific expiry date and is depends on both parties agreed in 
writing. 
 
On 13 September 2006, the Company entered into three agreements with a related company to sell 
electricity, steam and water for industrial purpose for the period of 15 years commencing from 
commercial operation date of the Company, and are renewable for another period of 5 years and both 
parties to agree the condition and further detail of agreement.  
 
On 25 December 2006, the Company entered into three agreements with a related company to sell 
electricity, steam and water for industrial purpose for the period of 15 years commencing from 1 
September 2008, and are renewable for another period of 5 years and both parties to agree the 
condition and further detail of agreements. 
 
On 5 April 2007, the Company entered into three agreements with a related company to sell 
electricity, steam and water for industrial purpose for the period of 15 years commencing from 1 
January 2007, and are renewable for another period of 5 years and both parties to agree the condition 
and further detail of agreements. 
 
On 26 September 2008, the Company entered into three agreements with two related companies to sell 
electricity, steam and water for industrial purpose for the period of 15 years commencing from 1 July 
2008, and are renewable for another period of 5 years and both parties to agree the condition and 
further detail of agreements. 
 
On 17 December 2008, the Company entered into two agreements with a related company to sell 
electricity and water for industrial purpose for the period of 15 years commencing from 1 September 
2009 and on 25 December 2008, the Company entered into another agreements to sell steam for the 
period of 15 years commencing from 1 September 2009, and all three agreements are renewable for 
another period of 5 years and both parties to agree the condition and further detail of agreements. 
 
On 25 December 2008, the Company entered into two agreements with a related company to sell 
electricity and steam for the period of 15 years commencing from 1 March 2009, and are renewable 
for another period of 5 years and both parties to agree the condition and further detail of agreements. 
 
On 9 April 2009, the Company entered into two agreements with a related company to sell electricity 
and water for industrial purpose for the period of 15 years commencing from 1 August 2009, and are 
renewable for another period of 5 years and both parties to agree the condition and further detail of 
agreements. 
 
On 24 April 2009, the Company entered into five agreements with a related company to sell 
electricity, steam, water for industrial purpose and Nitrogen for the period of 15 years commencing 
from 1 October 2011, and are renewable for another period of 5 years and both parties to agree the 
condition and further detail of agreements. On 1 November 2013, the Company entered into an 
additional agreement with this related company to sell steam for the period of one year and is 
renewable every year. 
 
On 1 June 2009, the Company entered into an agreement with a related company to supply 
demineralised water for the period of 16 years commencing from 21 July 2009 at quantities and prices 
as stipulated in the agreement.  

  

FINANCIAL STATEMENTS

GLOBAL POWER SYNERGY PUBLIC COMPANY LIMITED



P- 275

NOTES TO THE FINANCIAL STATEMENTS

ANNUAL REPORT 2014
Global Power Synergy Public Company Limited and its Subsidiaries 
(Formerly Global Power Synergy Company Limited and its Subsidiaries) 
Notes to the financial statements  
 
 

45 

On 20 July 2009, the Company entered into an agreement with a related company to sell electricity for 
the period of 15 years commencing from 1 August 2009, and is renewable for another period of 5 
years and both parties to agree the condition and further detail of agreements. 
 
On 1 August 2010, the Company entered into five agreements with a related company to sell 
electricity, steam, water for industrial purpose and Nitrogen for the period of 15 years commencing 
from 1 July 2011, and are renewable for another period of 5 years and both parties to agree the 
condition and further detail of agreements. 
 
On 30 September 2010, the Company entered into an agreement with a related company to sell 
Nitrogen for the period of 20 years commencing from commercial operation date, and is renewable for 
another period of 5 years and both parties to agree the condition and further detail of agreements. 
 
On 1 March 2011, the Company entered into four agreements with a related company to sell 
electricity, steam and water for industrial purpose for the period of 15 years commencing from 1 April 
2011, and are renewable for another period of 5 years and both parties to agree the condition and 
further detail of agreements. 
 
On 1 July 2011, the Company entered into three agreements with a related company to sell electricity, 
steam and water for industrial purpose for the period of 15 years commencing from 1 July 2011, and 
are renewable for another period of 5 years and both parties to agree the condition and further detail of 
agreements. 
 
On 30 September 2013, the Company entered into an agreement with a related company to sell 
electricity, steam and water for industrial purpose for the period of 15 years commencing from 31 
August 2015, and is renewable for another period of 5 years and both parties to agree the condition 
and further detail of agreements. 
 
Lease Agreements 
 
On 30 March 2007, the Company entered into a right of throughput agreement with a related company 
for the period of 15 years commencing from 1 September 2005, and is renewable with 12 months prior 
to the expiration of the agreement written notice and both parties to agree the condition and further 
detail of agreement. 
 
The Company has right of throughput agreements with related companies. The agreements are 
effective for a period of 15 years commencing from date as specified in each agreements and are 
renewable for another period and both parties to agree the condition and further detail of agreements. 
 
Cost Reimbursement Agreement 
 
The Company has cost reimbursement agreements with a related company covering the 
reimbursement of construction costs of natural gas pipeline facilities and the use of the pipeline 
facilities, raw water pipeline and the use of land for the construction of a transmission line connecting 
the Company to the Electricity Generating Authority of Thailand (“EGAT”). Under the terms of the 
agreements, the Company agrees to share the cost of investments with a related company on the basis 
and conditions stipulated in the agreements. These agreements are effective for a period of 25 years, or 
until the termination of the power purchase agreement entered into by the Company to EGAT, 
whichever is sooner. 
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Land Lease Agreements 
 
The Company has land lease agreements with a related company to lease/sublease certain parcels of 
land ending in September 2022 with total rental fee for the year of Baht 5.9 million (for the period 10 
January 2013 to 31 December 2013 of Baht 5.9 million), and the rate will be adjusted every 5 years. 
 
Office Building Space Rental and Service Agreements 
 
On 27 March 2013, the Company entered into office building space rental and service agreements 
with a related company for the period of 3 years commencing from 1 January 2013 to 31 December 
2015, and are renewable for another period of 3 years with 120 days advance written notice and both 
parties to agree the condition and further detail of agreements. 
 
Service and Supplies Agreement 
 
The Company has a services and supplies agreement with a related company, whereby a related 
company provides the Company for material acquisition service, advisory and consultancy services 
and etc. The agreement is effective for a period of 3 years commencing from date as specified in the 
agreement and the last payment will be on December 2015. 
 
Management Service Agreements 
 
The Company has management service agreements with related parties. The agreements are effective 
from date as specified in the agreement with a service fee as stipulated in the agreements. Service fee 
shall be increasingly adjusted by the contract rate in an annual basis. 
 
Insurance Agreements 
 
The Company and subsidiaries has all risks insurance contract with a local insurance company with 
total sum insures as stipulated in the agreement and annually renew. However, the Company and 
certain subsidiaries entered into an agreement to assign their rights to proceeds from insurance claims 
under the insurance agreement to the lenders under certain borrowing agreements. 
 
Share Purchase Agreement 
 
The Company has entered into share purchase agreements with a shareholder and two related 
companies to purchase investments in subsidiaries, associates and jointly- controlled entities in total of 
8 entities. Total amounts of share purchase agreements were Baht 8,005 million with conditions as 
specified in the agreements.  
 
As of 31 December 2014, all business acquisition and assets transfer of subsidiaries, associates and 
jointly-controlled entities has been completed.  
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7 Cash and cash equivalents 
 

 Consolidated  
financial statements 

 Separate  
financial statements 

 2014  2013  2014  2013 
   (Restated)     
 (in thousand Baht) 

Cash on hand 1,288  1,019  1,155  960 
Cash at banks – current and 

saving accounts 2,169,234  116,117  2,114,568  89,624 
Fixed deposits 

(maturity period is less than 3 
months from the investment date) 1,220,423  6,273,134  1,220,422  6,273,134 

Fixed deposit receipt 
(maturity period is less than 3 
months from the investment date) 30,000  -  -  - 

Total 3,420,945  6,390,270  3,336,145  6,363,718 
 
The currency denomination of cash and cash equivalents as at 31 December 2014 and 2013 was as 
follows: 
 

 Consolidated  
financial statements 

 Separate  
financial statements 

 2014  2013  2014  2013 
   (Restated)     
 (in thousand Baht) 

Thai Baht (THB) 3,420,945  6,390,252  3,336,145  6,363,700 
United States Dollars (USD) -  18  -  18 
Total 3,420,945  6,390,270  3,336,145  6,363,718 
 

8 Restricted accounts 
 
As at 31 December 2014, the Group pledged its cash at banks totaling Baht 182 million (2013: Baht 
80.5 million and Baht 80.5 million for the Group and the Company, respectively) which will be 
withdrawn when needed as specified the borrowing agreements. 
 

9 Other investments 
 

 Consolidated  
financial statements 

 Separate  
financial statements 

 2014  2013  2014  2013 
 (in thousand Baht) 

Current investments   
Cash at banks – fixed deposits -  825,220  -  685,220 
 -  825,220  -  685,220 
Other long-term investments   
Other non-marketable equity 

securities  
 

2,686,877 500 2,686,877 2 500 
 2,686,877 500 2,686,877 500 
Total 2,686,877  825,720  2,686,877  685,720 
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The currency denomination of other investments as at 31 December 2014 and 2013 were as follows: 
 

 Consolidated  
financial statements 

 Separate  
financial statements 

 2014  2013  2014  2013 
 (in thousand Baht) 

Thai Baht (THB) 2,207,500  825,720  2,207,500  685,720 
United States Dollars (USD) 479,377  -  479,377  - 
Total 2,686,877  825,720  2,686,877  685,720 
 
As at 31 December 2014, the Group and the Company had no fixed deposits (2013: Baht 186.5 
million) as collateral which will be redeem when needed as specified in the borrowing agreement. 
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In June 2014, the Company acquired 15% of non-marketable equity securities of Ratchaburi Power 
Company Limited, an electricity generating company incorporated in Thailand, from PTT Public 
Company Limited (PTT). The investment amounted to Baht 2,207 million. 
 
On 25 July 2014, the Company acquired 17% of non-marketable equity securities of 24M 
Technologies, Inc. which incorporated in The United State of America by holding 4,249,291 shares at 
US Dollars 3.53 per share. The investment amounted to US Dollars 15 million or equivalent to Baht 
479 million. 

 
10 Trade accounts receivable 
 

  Consolidated  
financial statements 

 Separate  
financial statements 

 Note 2014  2013  2014  2013 
    (Restated)     
  (in thousand Baht) 

Related parties   6 962,075  1,912,938  962,075  1,912,938 
Other parties 2,051,415  3,085,821  2,021,486  3,057,050 
Total 3,013,490  4,998,759  2,983,561  4,969,988 
Less allowance for doubtful 

accounts -  -  -  - 
Net 3,013,490  4,998,759  2,983,561  4,969,988 
  
Reversal of bad and doubtful 

debt for the year 2014 and for 
the period 10 January 2013 to 
31 December 2013 -  (7,223)  -  (7,223) 

 
Aging analyses for trade accounts receivable were as follows: 
 

  Consolidated  
financial statements 

 Separate  
financial statements 

 Note 2014  2013  2014  2013 
    (Restated)     
  (in thousand Baht) 

Related parties  
Within credit terms 962,041  1,912,904  962,041  1,912,904 
Overdue:        

6-12 months -  -  -  - 
Over 12 months 34  34  34  34 

 6 962,075  1,912,938  962,075  1,912,938 
Less allowance for doubtful 

accounts -  -  -  - 
 962,075  1,912,938  962,075  1,912,938 
Other parties  
Within credit terms 1,961,856  3,085,652  1,931,927  3,056,881 
Overdue:        

Less than 3 months 89,390  -  89,390  - 
3-6 months -  169  -  169 
Over 12 months 169  -  169  - 

 2,051,415  3,085,821  2,021,486  3,057,050 
Less allowance for doubtful 

accounts -  -  -  - 
 2,051,415  3,085,821  2,021,486  3,057,050 
Net 3,013,490  4,998,759  2,983,561  4,969,988 
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The normal credit term granted by the Group is 30 days. 
 
The Company had claimed a lawsuit against a state enterprise, Electricity Generating Authority of 
Thailand (“EGAT”) and already received the judgement from the Arbitral Tribunal in February 2013. 
The Company’s management decided not to file an appeal against the judgment from the Arbitral 
Tribunal with the Administrative court. As a result, the Company therefore recorded the adjustments 
of decreasing in account receivable amounting to Baht 62 million, decreasing in other receivable 
amounting to Baht 34 million and decreasing in other current liability amounting to Baht 6 million and 
also with increasing in loss from lawsuit recognised as expenses amounting to Baht 90 million.     
 
Trade accounts receivable as at 31 December 2014 and 2013 were dominated entirely in Thai Baht 
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12 Other receivables 
 

  Consolidated  
financial statements 

 Separate  
financial statements 

 Note 2014  2013  2014  2013 
    (Restated)     
  (in thousand Baht) 

Related parties 6 213,490  841,052  215,244  842,877 
Other parties        
Employee advances 645  556  572  484 
Receivable from the Customs 

Department  8,642  4,766  4,240  4,240 
Prepaid expenses 220,374  207,504  211,270  206,646 
Accrued interest income 8,260  14,539  8,214  14,456 
Others 15,347  5,696  15,347  5,696 
Total 466,758  1,074,113  454,887  1,074,399 

 
13 Inventories 
 

 Consolidated  
financial statements 

 Separate  
financial statements 

 2014  2013  2014  2013 
   (Restated)    (Restated) 
 (in thousand Baht) 

Raw material 9,409  178  9,409  178 
Finished goods 1,957  1,556  1,957  1,556 
Factory supplies 347,939  387,680  347,939  387,680 
 359,305  389,414  359,305  389,414 
Less allowance for decline in 

value (276)  (152)  (276)  (152) 
Net 359,029  389,262  359,029  389,262 
  
Inventories recognised as an 

expense in ‘cost of sales’   
- Cost of sales 21,571,220  23,649,293  21,454,345  23,647,584 

 
14 Investments in subsidiaries  
 

 Separate  
financial statements 

 
For the year 

ended 31 
December 2014 

 For the period 10 
January 2013 to 

31 December 
2013 

 (in thousand Baht) 
At 1 January 2014 and 10 January 2013 1,436,486 - 
Acquisition 2,474,069 1,436,486 
At 31 December 3,910,555 1,436,486 
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On 21 March 2014, the shareholders’ meeting of IRPC Clean Power Company Limited approved to 
increase the authorized share capital of Baht 2,462 million by issuance of ordinary shares 246 million 
shares at par value of Baht 10 per share. On 2 April 2014, the Company and non-controlling interest 
was called for paid-up share capital of 25% of par value and paid for the share capital amounting to 
Baht 314 million and  Baht 302 million, respectively. 
 
On 15 August 2014, the shareholders’ meeting of Natee Synergy Company Limited approved to 
increase the authorized share capital of Baht 3,918 million by issuance of ordinary shares 39 million 
shares at par value of Baht 100 per share. The non-controlling interest disclaimed the right to purchase 
the ordinary shares then all shares were distributed to the Company. During 2014, the Company paid 
for the share capital amounting to Baht 2,160 million. 
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The following is summarised financial information of each subsidiary which has material non-
controlling interests to the financial statements 
 
  IRPC Clean Power Co., Ltd 
  

For the year 
ended 31 

December 2014 

 For the period 
10 January 
2013 to 31 

December 2013 
  (in thousand Baht) 
Ownership interests held by NCI (%)  49  49 
     
Revenue from sale of goods and rendering of services  -  - 
Loss for the year/period  5,174  9,471 
Other comprehensive income (loss)  -  - 
Total comprehensive income (loss) for the year/period  5,174  9,471 
Comprehensive loss for the year/period allocated to NCI  2,535  4,641 
    

 Current assets  219,545  28,039 
Non-current assets  3,830,273  1,676,217 
Current liabilities  (145,947)  (818,599) 
Non-current liabilities  (2,407,813)  - 
Net assets  1,496,058  885,657 
Net assets of NCI  733,068  433,972 

 
15 Investments in associates and jointly-controlled entities 
 

  Consolidated 
financial statements 

Separate 
financial statements 

 

Note 

For the year 
ended 

31 December 
2014  

For the period 
10 January 

2013 to 
31 December 

2013  

For the year 
ended 

31 December 
2014  

For the period 
10 January 

2013 to 
31 December 

2013 
    (Restated)    

  (in thousand baht) 
At 1 January 2014 and 10  
   January 2013 

 
2,883,678  -  1,967,000  - 

Share of net gain of investments - 
equity method 

 
268,264  2,466  -  - 

Dividend income  (31,500)  -  -  - 
Acquisitions 5.2 1,534,404  2,881,212  760,949  1,967,000 
At 31 December 4,654,846  2,883,678  2,727,949  1,967,000 

  
During the year ended 31 December 2014 there were the following acquisitions of investments in 
equity accounted investees: 
 

 Thai Solar Renewable Co., Ltd. 
 

On 24 December 2013, the Company acquired 40% of ordinary shares of TSR which incorporated in 
Thailand, for a cash consideration of Baht 1,377 million. The first payment of Baht 927 million was 
on 24 December 2013 and the remaining Baht 450 million will be paid within 2014. As at 31 
December 2013, the company also has been committed for share capital increases Baht 320 million in 
the future. 
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On 25 April and 3 June 2014, the shareholders’ meeting of Thai Solar Renewable Company Limited 
approved to increase the authorized share capital of Baht 50 million by issuance of ordinary shares 5 
million shares at par value of Baht 10 per share and offering at Baht 10 per share for 3 million shares 
and Baht 385 for 2 million shares, respectively total offering Baht 800 million. On 29 April and 23 
June 2014, the Company paid Baht 770 million (Comprising payment for the remaining debts from 
acquisition Baht 450 million in the statement of financial position as of acquisition date in 2013 and 
payment for ordinary shares Baht 320 million).  

  
Navanakorn Electricity Generating Co., Ltd. 

  
On 7 February 2014, the Company made an additional investment in Navanakorn Electricity 
Generating Company Ltd., incorporated in Thailand, for a consideration of Baht 144 million, bringing 
the Company’s total interest in Navanakorn Electricity Generating Company Ltd. to 30% . 
 
And on 7 February 2014 and 26 February 2014, the Company made the addition in the issued capital 
of Navanakorn Electricity Generating Company Ltd, for a consideration of Baht 200 million and 100 
million respectively, bringing the Company’s total issued capital of Baht 702 million. The Company 
made payment for the whole amount of these issued capital, in proportionate of shareholding in the 
amount of Baht 60 million and Baht 30 million on 28 February 2014 and 21 March 2014 respectively. 
 
On 24 April 2014, the Board of Directors meeting of Nava Nakorn Electricity Generating Company 
Limited approved to increase the authorized share capital of Baht 300 million totaling authorized share 
capital Baht 1,002 million by issuance of ordinary shares 30 million shares at par value of Baht 10 per 
share. On 15 May 2014, the Company paid for the share capital in the proportion of investment 
amounting to Baht 90 million. 

 
Xayaburi Power Co.,Ltd 

 
During 2014, Natee Synergy Company Limited, a subsidiary, paid for the share capital in the 
proportion of investment amounting to Baht 884 million. 

 
Nam Lik 1 Power Co.,Ltd. 

 
On 5 December 2014, the Company acquired 40% of ordinary shares of Nam Lik 1 Power Co.,Ltd. 
which incorporated in Laos PDR, for a cash consideration of USD 4 million or Baht 117 million from 
PTT International Holding Co.,Ltd. This acquisition amount was paid in 2015. 
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The following summarised financial information on associates and jointly-controlled entity which 
have been accounted for using the equity method is not adjusted for the percentage of ownership held 
by the Group: 
 

 
Ownership 

interest 
Total  
assets  

Total 
liabilities  

Total 
revenues 
for the 
period  

Profit 
(loss) for 

the period 
 (%) (in thousand Baht) 
31 December 2014        
Jointly-controlled entity        
Thai Solar Renewable Co., Ltd. 40 6,718,906  4,692,410  1,429,586  851,005 
Navanakorn Electricity 

Generating Co.,Ltd. 30 1,390,988  486,053  7,181  (43,870) 
Nam Lik 1 Power Co.,Ltd. 40 938,285  831,475  1,038  (22,513) 
  9,048,179  6,009,938  1,437,805  784,622 
Associate        
Bangpa-in Cogeneration Co., 

Ltd. 25 5,852,899  4,284,467  2,804,372  192,593 
  5,852,899  4,284,467  2,804,372  192,593 
Indirect associate      
Xayaburi Power Co., Ltd. 25 37,929,526  29,085,329  1,416  (124,305) 
  37,929,526  29,085,329  1,416  (124,305) 
Total  52,830,604  39,379,734  4,243,593  852,910 

 
 

 
Ownership 

interest 
Total  
assets  

Total 
liabilities  

Total 
revenues 
for the 
period  

Profit 
(loss) for 

the period 
 (%) (in thousand Baht) 
31 December 2013        
Jointly-controlled entity        
Thai Solar Renewable Co., Ltd. 40 6,183,613  5,729,644  348,153  121,948 
  6,183,613  5,729,644  348,153  121,948 
Associate        
Bangpa-in Cogeneration Co., 

Ltd. 25 5,973,547  4,613,847  53,780  (3,224) 
  5,973,547  4,613,847  53,780  (3,224) 
Indirect associate      
Xayaburi Power Co., Ltd. 25 23,955,975  18,326,181  273  (1,320) 
  23,955,975  18,326,181  273  (1,320) 
Total  36,113,135  28,669,672  402,206  117,404 
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63 
 
 

The gross amount of the Group’s fully depreciated plant and equipment that was still in use as at 31 
December 2014 amounted to Baht 29.9 million (2013: Baht 5.2 million). 
 
Security 
 
At 31 December 2014 the Group’s land, construction, and machinery including future capital 
investment with a net book value of Baht 15,302.9 million was used as collateral to secure long-term 
loans (2013: Baht 15,497.7 million) (see note 19). 
 
Capitalised borrowing costs of a subsidiary relating to the acquisition of the land and the construction 
of the new factory amounted to Baht 76.8 million, with capitalisation rate of 5% and 6 months FDR 
plus 2.4% per annum. 
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17 Intangible assets 
 

  Consolidated 
financial statements 

(restated) 
  Software licenses 
 Note (in thousand Baht) 
Cost   
At 10 January 2013  32,285 
Acquisition through subsidiaries during the period  5.2 2,115 
Additions  1,205 
Transfers  12,221 
At 31 December 2013 and 1 January 2014  47,826 
Additions  53,751 
At 31 December 2014  101,577 
   
Amortisation   
At 10 January 2013  15,311 
Acquisition through subsidiaries during the period  5.2 1,686 
Amortisation for the period  4,056 
At 31 December 2013 and 1 January 2014  21,053 
Amortisation for the year  7,226 
At 31 December 2014  28,279 
   
Net book value   
At 10 January 2013  16,974 
At 31 December 2013  26,773 
At 31 December 2014  73,298 

 
  Separate financial 

statements 
  Software licenses 
  (in thousand Baht) 
Cost   
At 10 January 2013  32,285 
Additions  1,205 
Transfers  12,221 
At 31 December 2013 and 1 January 2014  45,711 
Additions  51,561 
At 31 December 2014  97,272 
   
Amortisation   
At 10 January 2013  15,311 
Amortisation for the period  4,066 
At 31 December 2013 and 1 January 2014   19,377 
Amortisation for the year  6,932 
At 31 December 2014  26,309 
   
Net book value   
At 10 January 2013  16,974 
At 31 December 2013  26,334 
At 31 December 2014  70,963 
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18 Deferred tax 
 

Deferred tax assets and liabilities as at 31 December 2014 and 2013 were as follows:  
 

 Consolidated financial statements 
 Assets  Liabilities  Assets  Liabilities 
 2014  2013  2014  2013 
   (Restated)    (Restated) 
 (in thousand Baht) 

Total 1,071,656  1,121,886  (1,477,902)  (1,564,750) 
Set off of tax    (1,071,656)  (1,121,886)  1,071,656  1,121,886 
Net deferred tax liabilities -  -  (406,246)  (442,864) 

 
 Separate financial statements 
 Assets  Liabilities  Assets  Liabilities 
 2014  2013  2014  2013 
   (Restated)    (Restated) 
 (in thousand Baht) 

Total 1,071,656  1,121,886  (1,477,902)  (1,564,750) 
Set off of tax    (1,071,656)  (1,121,886)  1,071,656  1,121,886 
Net deferred tax liabilities -  -  (406,246)  (442,864) 

 
Movements in total deferred tax assets and liabilities during the year ended 31 December 2014 and 
during the period 10 January 2013 to 31 December 2013 were as follows: 
 

 Consolidated financial statements 
 At 1 (Charged) / Credited to:  At 31 

 
January 

2014 
Profit or 

loss   Equity  
December 

2014 
 (Restated)    

 (in thousand Baht) 
Deferred tax assets       
Other investment -  42,000  -  42,000
Property, plant and equipment 1,117,501  (93,100)  -  1,024,401
Loans -  -  -  -
Employee benefit 4,385  870  -  5,255
Total 1,121,886  (50,230)  -  1,071,656
      
Deferred tax liabilities   
Finance lease receivable (1,563,686)  85,784  -  (1,477,902)
Amotisation of transmission facilities 

transferred to EGAT (1,064)  1,064  -  -
Total (1,564,750)  86,848  -  (1,477,902)
Deferred tax liabilities - net (442,864)  36,618  -  (406,246)
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 Consolidated financial statements 
 At 10 (Charged) / Credited to:  At 31 

 
January 

2013 
Profit or 

loss   Equity  
December 

2013 
 (Restated) 

 (in thousand Baht) 
Deferred tax assets       
Property, plant and equipment 1,219,706  (102,205)  -  1,117,501
Loans -  -  -  -
Employee benefit 3,641  744  -  4,385
Total 1,223,347  (101,461)  -  1,121,886
      
Deferred tax liabilities   
Finance lease receivable (1,659,973)  96,287  -  (1,563,686)
Amotisation of transmission facilities 

transferred to EGAT (5,217)  4,153  -  (1,064)
Total (1,665,190)  100,440  -  (1,564,750)
Deferred tax liabilities - net (441,843)  (1,021)  -  (442,864)
 

 Separate financial statements 
 At 1 (Charged) / Credited to:  At 31 

 
January 

2014 
Profit or 

loss   Equity  
December 

2014 
 (Restated)    

 (in thousand Baht) 
Deferred tax assets       
Other investment -  42,000  -  42,000 
Property, plant and equipment 1,117,501  (93,100)  -  1,024,401 
Loans -  -  -  - 
Employee benefit 4,385  870  -  5,255 
Total 1,121,886  (50,230)  -  1,071,656 
       
Deferred tax liabilities    
Finance lease receivable (1,563,686)  85,784  -  (1,477,902) 
Amotisation of transmission facilities 

transferred to EGAT (1,064)  1,064  -  - 
Total (1,564,750)  86,848  -  (1,477,902) 
Deferred tax liabilities - net (442,864)  36,618  -  (406,246) 
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 Separate financial statements 
 At 10   (Charged) / Credited to:  At 31 
 January 

2013 
Profit or 

loss   Equity 
 December 

2013 
 (Restated) 
 (in thousand Baht) 

Deferred tax assets        
Property, plant and equipment 1,219,706  (102,205)  -  1,117,501 
Loans -  -  -  - 
Employee benefit 3,641  744  -  4,385 
Total 1,223,347  (101,461)  -  1,121,886 
     
Deferred tax liabilities     
Finance lease receivable (1,659,973)  96,287  -  (1,563,686) 
Amotisation of transmission facilities 

transferred to EGAT (5,217)  4,153  -  (1,064) 
Total (1,665,190)  100,440  -  (1,564,750) 
Deferred tax liabilities - net (441,843)  (1,021)  -  (442,864) 
 
At 31 December 2014 the Group’s had unused tax losses of Baht 75.0 million that have not been 
recognised as deferred tax asset in financial statements (2013: Baht 59.6 million). 
 

19 Interest-bearing liabilities    
 

 Consolidated  
financial statements 

 Separate  
financial statements 

 2014  2013  2014  2013 
   (Restated)    (Restated) 
 (in thousand Baht) 

Current   
Short-term borrowing from 

financial institution 
   Unsecured -  360,000  -  - 
Current portion of long-term 

borrowings from financial 
institutions                
Secured 1,601,049  2,260,643  1,601,049  2,260,643 

Less: deferred financing costs (6,213)  (6,213)  (6,213)  (6,213) 
Total current interest-bearing 
liabilities 1,594,836  2,614,430  1,594,836  2,254,430 
   
Non-current   
Long-term borrowings from 

financial institutions   
   Secured 11,289,737  10,420,786  8,819,737  10,420,786 
Less: deferred financing costs (92,826)  (36,852)  (30,639)  (36,852) 
Total non-current interest-

bearing liabilities 11,196,911  10,383,934  8,789,098  10,383,934 
Total 12,791,747  12,998,364  10,383,934  12,638,364 
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The periods to maturity of interest-bearing liabilities as at 31 December 2014 and 2013 were as 
follows: 
 

 Consolidated  
financial statements 

 Separate  
financial statements 

 2014  2013  2014  2013 
   (Restated)    (Restated) 
 (in thousand Baht) 

Within one year  1,594,836  2,614,430  1,594,836  2,254,430 
After one year but within five years 8,032,148  6,381,353  6,032,148  6,381,353 
After five years 3,164,763  4,002,581  2,756,950  4,002,581 
Total 12,791,747  12,998,364  10,383,934  12,638,364 

 
Secured long-term interest-bearing liabilities as at 31 December 2014 and 2013 were secured on the 
following assets: 
 

  Consolidated  
financial statements 

 Separate  
financial statements 

 Note 2014  2013  2014  2013 
    (Restated)     
  (in thousand Baht) 

Restricted accounts and 
other investments 8, 9 182,286  266,937  -  266,937 

Land 16 864,247  250,197  250,197  250,197 
Building and power plant - 

carrying value 16 14,438,665  15,247,479  14,438,665  15,247,479 
Total 15,485,198  15,764,613  14,688,862  15,764,613 

 
Details of principal features of the Group’s borrowings as at 31 December 2014 and 2013 were as 
follows: 
 
 Consolidated  

financial statements  
 Separate  

financial statements 
 2014  2013  2014  2013 
 (in thousand Baht) 
The Company     

1) US Dollars 40 million Credit 
Facility Agreement at interest 
LIBOR plus a margin, payable 
in semi-annual instalments 
commencing in March 2000 

-  171,337  -  171,337 

2) Baht 1,000 million Credit 
Facility Agreement at interest 
MLR less a margin, payable in 
semi-annual instalments 
commencing in March 2000 
 
 

-  133,057  -  133,057 
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 Consolidated  
financial statements  

 Separate  
financial statements 

 2014  2013  2014  2013 
 (in thousand Baht) 
3) Baht 920 million Credit 

Facility Agreement at interest 
MLR less a margin, payable in 
semi-annual instalments 
commencing in March 2000 

-  121,643  -  121,643 

4) Baht 455 million Credit 
Facility Agreement at interest 
MLR less a margin, payable in 
semi-annual instalments 
commencing in March 2000 

-  48,174  -  48,174 

5) Baht 308.6 million Credit 
Facility Agreement at interest 
MLR less a margin, payable in 
semi-annual instalments 
commencing in December 
1999 

-  5,382  -  5,382 

6) Baht 3,500 million Credit 
Facility Agreement at interest 
of 6 months FDR plus a 
margin, payable in semi-annual 
instalments commencing in 
February 2009 

1,400,000  1,750,000  1,400,000  1,750,000 

7) Baht 3,600 million Credit 
Facility Agreement at interest 
of 6 months FDR plus a 
margin, payable in semi-annual 
instalments commencing in 
December 2011 

2,340,000  2,880,000  2,340,000  2,880,000 

8) Baht 3,400 million Credit 
Facility Agreement at interest 
of 6 months FDR plus a 
margin, payable in semi-annual 
instalments commencing in 
September 2012 

2,550,000  2,890,000  2,550,000  2,890,000 

9) Baht 5,510 million Credit 
Facility Agreement at interest 
of 6 months FDR plus a 
margin, payable in semi-annual 
instalments commencing in 
June 2012 

4,130,786  4,681,836  4,130,786  4,681,836 
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 Consolidated  
financial statements  

 Separate  
financial statements 

 2014  2013  2014  2013 
 (in thousand Baht) 
Subsidiaries       
1) Short-term loan with credit 

facility of Baht 360 million, 
unsecured with fixed interest 
rate, due in June 2014. 

-  360,000  -  - 

2) Baht 10,000 million Credit 
Facility Agreement at interest 
rate of 6 months FDR plus 
margin, payable in semi-annual 
instalments commencing in 
December 2017. 

2,470,000  -  -  - 

Total 12,890,786  13,041,429  10,420,786  12,681,429 
Less: deferred financing costs (99,039)  (43,065)  (36,852)  (43,065) 
Total interest-bearing liabilities 12,791,747  12,998,364  10,383,934  12,638,364 
 
The loan agreements contain certain conditions such as timing of future capital increase, dividend 
payment, reduction of share capital, merger and acquisition and maintaining financial ratios e.g. debt 
to equity ratio and debt service coverage ratio. 

 
On 10 September 2014, a subsidiary has entered into long-term loan agreements with four domestic 
commercial banks for credit facilities of Baht 12,400 million. The purpose of these loans is use for 
investment in its project. The drawdown depends on the progress of the project. These facilities can 
categorize as follows: 
 
1. Credit facility of Baht 10,000 million with interest rate of 6 months FDR plus 2.4 %, interest is 

payable on monthly basis. Principal is payable on semi-annual basis, in 25 instalments commencing 
from December 2017.  
 

2. Credit facility of Baht 2,400 million with interest rate of 0.35% to MOR depends on loan objective. 
 

A subsidiary’s land and land with buildings have been pledged as collateral for these long-term loans. 
As at 31 December 2014, loans outstanding net of deferred finance costs is Baht 2,408 million.   
 
During 2014, the Company entered into long-term loan facility agreements with domestic commercial 
banks amounting to Baht 8,600 million. The purpose of this loan is use for investment in the project 
and for working capital. Sriracha power plant has been pledged as collateral for this  loan facility. As at 
31 December 2014, this loan facility has undrawn down. 

 
As at 31 December 2014, the Group and the Company had unutilised credit facilities totaling Baht 
19,230 million and Baht 9,300 million, respectively (2013: Baht 700 million and Baht 700 million, 
respectively). 
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The currency denominations of interest-bearing liabilities as at 31 December 2014 and 2013 were as 
follows: 
 

 Consolidated  
financial statements 

 Separate  
financial statements 

 2014  2013  2014  2013 
   (Restated)     
 (in thousand Baht) 

Thai Baht (THB) 12,791,747  12,827,027  10,383,934  12,512,027 
United States Dollars (USD) -  171,337  -  171,337 
Total 12,791,747  12,998,364  10,383,934  12,683,364 
 
 

20 Trade accounts payable 
 

  Consolidated  
financial statements 

 Separate  
financial statements 

 Note 2014  2013  2014  2013 
  (in thousand Baht) 

Related parties 6 2,241,512  3,091,228  2,241,512  3,091,228 
Other parties 34,277  20,307  34,277  20,307 
Total 2,275,789  3,111,535  2,275,789  3,111,535 

 
Trade accounts payable of the Group and the Company as at 31 December 2014 and 2013 were 
denominated entirely in Thai Baht. 
 

21 Other payables 
 

  Consolidated  
financial statements 

 Separate  
financial statements 

 Note 2014  2013  2014  2013 
    (Restated)     
  (in thousand Baht) 

Related parties 6 451,728  714,320  450,568  713,151 
  
Others  
Accrued operating expenses 161,796  78,136  152,206  72,018 
Other payable - employees 2,069  2,719  2,009  2,617 
Other payables 190,196  187,637  185,998  168,503 
Advance received 193,163  178,479  193,163  178,479 
Retentions -  3,465  -  - 
 547,224  450,436  533,376  421,617 
Total 998,952  1,164,756  983,944  1,134,768 
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The currency denominations of other payables as at 31 December were as follows: 
 

 Consolidated  
financial statements 

 Separate  
financial statements 

 2014  2013  2014  2013 
   (Restated)     
 (in thousand Baht) 

Thai Baht (THB) 881,731  1,164,756  866,723  1,134,768 
United States Dollars (USD) 117,221  -  117,221  - 
Total 998,952  1,164,756  983,944  1,134,768 

 
22 Employee benefit obligations  

 
Movement in the present value of the defined benefit obligations 
 

 Consolidated  
financial statements 

 Separate  
financial statements 

 2014  2013  2014  2013 
 (in thousand Baht) 

Defined benefit obligations at  
1 January 2014 and  
10 January 2013 22,877  18,203  21,923  18,203 

Acquired through business   
acquisition -  951  -  - 

Current service costs and interest  4,597  4,981  4,349  4,978 
Benefit paid -  (1,258)  -  (1,258) 
Defined benefit obligations at  
   31 December  

 
27,474  

 
22,877  

 
26,272  

 
21,923 

 
 
The expenses are recognised in the following line items in the statement of income: 
 

 Consolidated  
financial statements 

 Separate  
financial statements 

 
For the year 
ended 31 
December 

2014  

For the period 
10 January 

2013 to 
31 December 

2013  

For the 
year ended 

31 
December 

2014  

For the period 
10 January 

2013 to 
31 December 

2013 
 (in thousand Baht) 

Cost of sales 2,647  3,299  2,615  3,299 
Administrative expenses 1,898  1,636  1,682  1,633 
Selling expenses 52   46  52  46 
Total 4,597  4,981   4,349  4,978 
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Principal actuarial assumptions at the reporting date: 
 

 Consolidated  
financial statements  

Separate  
financial statements 

 2014  2013 2014  2013 
 (%) 

Discount rate 3.6 - 4.2  3.6 - 4.2 4.2  4.2 
Salary increases rate 2.0 - 10.0  2.0 - 10.0 2.0 - 10.0  2.0 - 10.0 
Retirement age 60 years  60 years 60 years  60 years 
Mortality rate Based on Thailand Mortality 

Ordinary 2008 (TMO08) 
Based on Thailand Mortality 

Ordinary 2008 (TMO08) 
 
23 Share capital 
 

   Consolidated financial statements /  
Separate financial statements 

   2014  2013 
 Par value 

per share 
 Number of 

shares  Amount  
Number of 

shares  Amount 
 (in baht)  (thousand shares/thousand Baht) 
Authorised       
At 1 January 2014 and  
   10 January 2013 

      

- Ordinary shares 10  1,123,726  11,237,256 863,000 8,630,000 
Issue of new shares 10  374,575  3,745,752 260,726 2,607,256 
At 31 December        
- Ordinary shares 10  1,498,301  14,983,008 1,123,726 11,237,256 
       
Issued and paid-up       
At 1 January 2014 and  
   10 January 2013 

      

- Ordinary shares 10  1,123,726  11,237,256  863,000  8,630,000 
Issue of new shares 10  -  -  260,726  2,607,256 
At 31 December           
- Ordinary shares 10  1,123,726  11,237,256  1,123,726  11,237,256 
 
Issue of ordinary shares 

 
On 25 November 2014, the extraordinary shareholders meeting approved to increase the registered 
share capital of Baht 3,746 million from Baht 11,237 million to Baht 14,983 million. The Company 
registered the increase of share capital with the Ministry of Commerce on 27 November 2014. 
 
On 2 December 2013, the annual general meeting of shareholders approved the issue of 260,726 
thousand ordinary shares of the Company at an exercise price of Baht 23.0127 per share or in a total of 
Baht 6,000 million resulting in an increase in ordinary share of Baht 2,607.3 million and increase in 
share premium of Baht 3,392.7 million. The Company has registered the increase of share capital with 
the Ministry of Commerce on 19 December 2013. 
 
Share premium 
 
Share premium is the excess amount of share subscription monies received and the par value of the 
shares issued. Share premium is not available for dividend distribution. 
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24 Legal reserve 
 
Section 116 of the Public Companies Act B.E. 2535 requires that a company shall allocate not less 
than 5% of its annual net profit, less any accumulated losses brought forward (if any), to a reserve 
account (“legal reserve”), until this account reaches an amount not less than 10% of the registered 
authorised capital. The legal reserve is not available for dividend distribution.  
 

25 Segment information  
 
The Group has three reportable segments, as described below, which are the Group’s strategic 
divisions. The strategic divisions offer different size of power plant, and are managed separately 
because they require different technology and marketing strategies. For each of the strategic divisions, 
the chief operating decision maker (CODM) reviews internal management reports on at least a 
quarterly basis. The following summary describes the operations in each of the Group’s reportable 
segments.  

 
 Segment 1 Independent Power Producer 
 Segment 2 Small Power Producer 
 Segment 3 Very Small Power Producer 

 
Information regarding the results of each reportable segment is included below. Performance is 
measured based on segment profit before tax, as included in the internal management reports that are 
reviewed by the Group’s CODM. Segment profit before tax is used to measure performance as 
management believes that such information is the most relevant in evaluating the results of certain 
segments relative to other entities that operate within these industries. 

 
 For the year ended 31 December 2014 and for the period 10 January 2013 to 31 December 2013 

  

 
 

Segment 1  
 

Segment 2  
 

Segment 3  Elimination   Total 
 (in thousand Baht) 

For the year ended 31 December 2014     
Revenue from sale of goods and 

rendering of services 
         

- External 8,222,895  14,528,663  172,457  -  22,924,015 
Revenue from finance lease 730,408  -  -  -  730,408 
Finance costs (67,633)  (464,507)  (18,859)  80,899  (470,100) 
Depreciation and amortisation (45,582)  (975,586)  (21,570)  -  (1,042,738) 
Share of profit (loss) of equity 

accounted investees (31,076)  37,603  261,737  -  268,264 
Profit before income tax expense 62,179  1,289,257  254,032  51  1,605,519 
Tax income (expense) (12,380)  (15,097)  -  -  (27,477) 
Profit for the year 49,799  1,274,160   254,032  51  1,578,042 
      

For the period 10 January 2013 to 31 December 2013 (restated)    
Revenue from sale of goods and 

rendering of services    
 

 
- External  11,758,972  13,081,169  1,256  -  24,841,397 
Revenue from finance lease 754,520  -  -  -  754,520 
Finance costs (31,779)  (570,095)  (464)  1,825  (600,513) 
Depreciation and amortisation (55,570)  (935,193)  (435)  -  (991,198) 
Share of profit (loss) of equity 

accounted investees (330)  (806)  3,602  -  2,466 
Profit before income tax expense 467,244  676,628  2,508  (1,156)  1,145,224 
Tax income (expense) (3,272)  1,697  -  -  (1,575) 
Profit for the period 463,972  678,325  2,508  (1,156)  1,143,649 
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Geographical segments    
 
The Group is managed and operates principally in Thailand. There is no material revenues derived 
from, or assets located in, foreign countries. 

 
Major customer    

 
Revenues from two customers of the Group represent approximately Baht 10,903 million and Baht 
4,839 million of the Group’s total revenues from all segments (2013: Baht 15,908 million and Baht 
4,077 million). 

 
  

  
Segment 1  

 
Segment 2  

 
Segment 3  Elimination  Total 

 (in thousand Baht) 
 As at 31 December 2014      
Investment in equity accounted 

– associates and jointly-
controlled entity 2,245,889  594,456  1,814,501  -  4,654,846 

          
Segment assets   13,705,299  32,329,944  781,040  (3,884,047)  42,932,236 
          
Segment liabilities  2,298,265  14,521,171  346,512  (251,804)  16,914,144 
          
Increasing in non-current 

assets 10,939  2,925,798  6,600  -  2,943,337 
      

 As at 31 December 2013 (restated)     
Investment in equity accounted 

– associates and jointly-
controlled entity 1,393,278  341,608  1,148,792  -  2,883,678 

          
Segment assets   15,326,135  30,100,450  646,848  (2,729,700)  43,343,733 
          
Segment liabilities  4,432,015  15,664,172  456,862  (1,570,339)  18,982,710 
   
Increasing in non-current 

assets 2,869  1,943,389  459,498  -  2,405,756 
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26 Administrative expenses   
 

 Consolidated  
financial statements 

 Separate  
financial statements 

 
For the year 
ended 31 
December 

2014  

For the period 
10 January 

2013 to 
31 December 

2013  

For the 
year ended 

31 
December 

2014  

For the period 
10 January 

2013 to 
31 December 

2013 
   (Restated)    (Restated) 
 (in thousand Baht) 

Personnel expenses 137,932  107,950  128,128  107,963 
Outsourcing 166,676  111,816  159,062  111,371 
Depreciation and amortisation 17,282  9,794  17,137  9,339 
Rental expenses 21,891  22,699  21,216  22,655 
Others 57,519  23,829  50,222  24,273 
Total 401,300  276,088  375,765  275,601 

 
27 Employee benefit expense    
 

 Consolidated  
financial statements 

 Separate  
financial statements 

 
For the year 
ended 31 
December 

2014  

For the period 
10 January 

2013 to 
31 December 

2013  

For the 
year ended 

31 
December 

2014  

For the period 
10 January 

2013 to 
31 December 

2013 
 (in thousand Baht) 

Management   
Salaries and wages 44,184  42,441  42,990  42,441 
Contribution to provident fund 5,790  1,905  5,790  1,905 
Others 4,932  4,175  4,932  4,175 
 54,906  48,521  53,712  48,521 
  
Other employees  
Salaries and wages 416,197  249,822  400,855  249,676 
Contribution to provident fund 14,438  8,714  13,615  8,714 
Pension costs – defined benefits 

plans 4,597  4,981  4,348  4,978 
Others 28,563  28,684  26,853  28,684 
 463,795  292,201  445,671  292,052 
Total 518,701  340,722  499,383  340,573 

 
Defined benefit plans 
 
Details of the defined benefit plans are disclosed in note 23. 
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Defined contribution plans 
 
The defined contribution plans comprise provident funds established by the Group for its employees. 
Membership to the funds is on a voluntary basis. Contributions are made monthly by the employees at 
rates ranging from 3% to 10% of their basic salaries and by the Group at rates ranging from 5% to 
10% of the employees’ basic salaries. The provident funds are registered with the Ministry of Finance 
as juristic entities and are managed by licensed Fund Managers. 
 

28 Expenses by nature    
 

 Consolidated  
financial statements 

 Separate  
financial statements 

 
For the year 
ended 31 
December 

2014  

For the period 
10 January 

2013 to 
31 December 

2013  

For the 
year ended 

31 
December 

2014  

For the period 
10 January 

2013 to 
31 December 

2013 
   (Restated)    (Restated) 
 (in thousand Baht) 

Raw materials and consumables 
used 18,825,825  21,283,358  18,754,813  21,132,073 

Manufacturing overhead 308,926  368,744  304,851  367,129 
Depreciation and amortisation 1,042,738  991,199  1,021,164  990,763  
Personnel expenses and outsourcing 598,071 489,043 563,120 464,608 
Repair and maintenance expenses 724,543  705,845  721,713  705,915 

 
29 Finance costs 
 

 Consolidated  
financial statements 

 Separate  
financial statements 

 
For the year 
ended 31 
December 

2014  

For the period 
10 January 

2013 to 
31 December 

2013  

For the 
year ended 

31 
December 

2014  

For the period 
10 January 

2013 to 
31 December 

2013 
   (Restated)     
 (in thousand Baht) 

Interest expense        
   Financial institutions 507,875  591,327  439,824  590,636 
   Others -  385  -  - 

Total interest expenses 507,875  591,712  439,824  590,636 
Fees  

Finance fees 32,502  1,487  24,060  1,487 
Amortisation of deferred 

financing cost and 
   other finance costs   6,527 7,314 

          
6,214 7,314 

Total 546,904  600,513  470,098  599,437 
Less: amounts included in the cost 

of qualifying assets (76,804)  -  -  - 
Net 470,100  600,513  470,098  599,437 
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30 Income tax expense  
 

  Consolidated  
financial statements 

 Separate  
financial statements 

 

Note 

For the year 
ended 31 
December 

2014  

For the period 
10 January 2013 

to 
31 December 

2013  

For the year 
ended 31 
December 

2014  

For the period 
10 January 2013 

to 
31 December 

2013 
    (Restated)    (Restated) 
  (in thousand Baht) 

Current tax expense     
Current period  53,359  -  53,359  - 
Adjustment for prior periods 10,736  554  10,736  554 

 64,095  554  64,095  554 
   

Deferred tax expense     18   
Movements in temporary 

differences (36,618)  1,021  (36,618)  1,021 
Total 27,477  1,575  27,477  1,575 

 
Reconciliation of effective tax rate 
 
 Consolidated financial statements  
 For the year ended 31 

December 2014  
For the period 10 January 

2013 to 31 December 2013 
   (Restated) 
 Rate 

(%) 
 
 

(in thousand 
Baht) 

 
 

Rate 
(%) 

 
 

(in thousand 
Baht) 

Profit before income tax expense   1,605,520    1,145,224 
Income tax using the Thai corporation tax rate 20.00  321,104  20.00  229,045 
Tax effect from        

Income not subject to tax or double deductible 
expenses (19.82)  (318,201)  (20.23)  (231,690) 

Expenses not deductible for tax purposes 0.01  107  0.11  1,272 
Under provided in prior years 0.67  10,737  0.05  554 
Current year losses for which no deferred tax 

asset was recognised 0.85  13,730  0.21  2,394 
Total 1.71  27,477  0.14  1,575 
 
  Separate financial statements 
 For the year ended 31 

December 2014 
 For the period 10 January 

2013 to 31 December 2013 
   (Restated) 
 Rate 

(%) 
 
 

(in thousand 
Baht) 

 
 

Rate 
(%) 

 
 

(in thousand 
Baht) 

Profit before income tax expense   1,413,563    1,154,765 
Income tax using the Thai corporation tax rate 20.00  282,713  20.00  230,953 
Tax effect from        

Income not subject to tax or double deductible 
expenses (18.82)  (266,080)  (20.02)  (231,193) 

Expenses not deductible for tax purposes 0.01  107  0.11  1,261 
Under provided in prior years 0.75  10,737  0.05  554 

Total 1.94  27,477  0.14  1,575 
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Income tax reduction 
 
Royal Decree No. 530 B.E. 2554 dated 21 December 2011 grants a reduction in the corporate income 
tax rate for the three accounting periods 2012, 2013 and 2014; from 30% to 23% for the accounting 
period 2012 which begins on or after 1 January 2012 and to 20% for the following two accounting 
periods 2013 and 2014 which begin on or after 1 January 2013 and 2014, respectively. Royal Decree 
No.577 B.E. 2557 dated 10 November 2014 extends the reduction to 20% for the accounting period 
2015 which begins on or after 1 January 2015.  
 
The Group has applied the reduced tax rate of 20% in measuring deferred tax assets and liabilities as 
at 31 December 2014 and 2013 in accordance with the clarification issued by the FAP in 2012. 

 
31 Promotional privileges     
 

By virtue of the provisions of the Industrial Investment Promotion Act of B.E. 2520, the Group has 
been granted privileges by the Board of Investment relating to production of electricity, steam, water 
and chilled water. The privileges granted include: 
 
(a) exemption from payment of income tax for certain operations for a period of eight years from 

the date on which the income is first derived from such operations; 
 
(b)  a 50% reduction in the normal income tax rate on the net profit derived from certain operations 

for a period of five years, commencing from the expiry date in (a) above; and 
 
(c) exemption from payment of import duty on machinery approved by the Board. 
 
As promoted companies, the Group must comply with certain terms and conditions prescribed in the 
promotional certificates. 
 
Summary of revenue of the Company and the Group during the year/period from promoted and non-
promoted businesses: 
 
 Consolidated financial statements 

 
For the year ended 31 December 2014 

 For the period 10 January 2013  
to 31 December 2013 

   (Restated) 
 

Promoted 
businesses 

 
 
 

Non-
promoted 
businesses 

 
 
 

 
 

Total 

 
Promoted 
businesses 

 
 
 

Non-
promoted 
businesses 

 
 
 

 
 

Total 
 (in thousand Baht) 
Local sales 22,131,874  792,141  22,924,015  24,439,235  402,163  24,841,398 
  
 Separate financial statements 

 
For the year ended 31 December 2014 

 For the period 10 January 2013  
to 31 December 2013 

   (Restated) 
 

Promoted 
businesses 

 
 
 

Non-
promoted 
businesses 

 
 
 

 
 

Total 

 
Promoted 
businesses 

 
 
 

Non-
promoted 
businesses 

 
 
 

 
 

Total 
 (in thousand Baht) 
Local sales 21,959,416  792,141  22,751,557  24,437,977  402,163  24,840,140 
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32 Basic earnings per share     
 
The calculations of basic earnings per share for the year ended 31 December 2014 and for the period 
10 January 2013 to 31 December 2013 were based on the profit for the year/period attributable to 
ordinary shareholders of the Company and the weighted average number of ordinary shares 
outstanding during the period as follows:       
 

 Consolidated  
financial statements 

 Separate  
financial statements 

 
For the year 
ended 31 
December 

2014  

For the period 
10 January 

2013 to 
31 December 

2013  

For the 
year ended 

31 
December 

2014  

For the period 
10 January 

2013 to 
31 December 

2013 
   (Restated)    (Restated) 
 (in thousand Baht / thousand shares) 

Profit attributable to ordinary 

shareholders of the Company 1,580,578  1,148,290  1,386,086  1,153,091 
Number of ordinary shares 

outstanding 1,123,726  872,521  1,123,726  872,521 
Basic earnings per share  
   (in Baht)                  1.41  1.32  1.23  1.32 

  
33 Financial instruments 

 
Financial risk management policies 
 
The Group is exposed to normal business risks from changes in market interest rates and currency 
exchange rates and from non-performance of contractual obligations by counterparties. The Group 
does not hold or issue derivative financial instruments for speculative or trading purposes. 
 
Risk management is integral to the whole business of the Group. The Group has a system of controls 
in place to create an acceptable balance between the cost of risks occurring and the cost of managing 
the risks. The management continually monitors the Group’s risk management process to ensure that 
an appropriate balance between risk and control is achieved.   
 
Capital management     
 
The Board of Directors’ policy is to maintain a strong capital base so as to maintain investor, creditor 
and market confidence and to sustain future development of the business. The Board monitors the 
return on capital, which the Group defines as result from operating activities divided by total 
shareholders’ equity, excluding non-controlling interests and also monitors the level of dividends to 
ordinary shareholders.   
 
Interest rate risk   
 
Interest rate risk is the risk that future movements in market interest rates will affect the results of the 
Group’s operations and its cash flows. The Group is primarily exposed to interest rate risk from loan 
to related parties and loan from financial institutions as at 31 December 2014 and 2013 as disclosed in 
Note 6 and Note 19, respectively. 
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Foreign currency risk  
 
 The Group is exposed to foreign currency risk relating to long-term loans which are denominated in 
foreign currencies.  The Group primarily utilises forward exchange contracts to hedge some financial 
assets and liabilities denominated in foreign currencies. 
 
At 31 December 2014 and 2013, the Group were exposed to foreign currency risk in respect of 
financial assets and liabilities denominated in the following currencies: 
 

  Consolidated  
financial statements 

 Separate  
financial statements 

 Note 2014  2013  2014  2013 
  (in thousand Baht) 

United States Dollars   
Cash and cash equivalents 7 -  (18)  -  (18) 
Other payables 6, 21 117,221  -  117,221  - 
Long-term loans from 

financial institutions 19 -  171,337  -  171,337 
Gross exposure in 

statement of financial 
position          117,221 171,319 117,221 171,319 

 
Credit risk   
 
Credit risk is the potential financial loss resulting from the failure of a customer or counterparty to 
settle its financial and contractual obligations to the Group as and when they fall due. The Group has 
no significant credit risk with any counterparties since the Group maintains business with large 
customers in petroleum and power industries. 
 
Liquidity risk  
 
The Group monitors its liquidity risk and maintains a level of cash and cash equivalents deemed 
adequate to finance the Group’s operations and to mitigate the effects of fluctuations in cash flows. 
 
Fair values 
 
The fair value is the amount for which an asset could be exchanged, or a liability settled, between 
knowledgeable, willing parties in an arm’s length transaction.  
 
The following methods and assumptions are used by the Group to estimate the fair value of financial 
instrument. 
 
The fair value of cash and cash equivalent, current investments, trade and other receivables and short-
term loan receivable are taken to approximate the carrying value due to the relatively short-term 
maturity of these financial instruments. 
 
The fair value of bank overdraft and short-term loan from financial institutions and trade and other 
short-term payables are taken to approximate the carrying value due to the relatively short-term 
maturity of these financial instruments. 
 
The fair value of long-term loan receivables and long-term loan payables carrying a floating rate, 
which is considered to be market rate, are taken to approximate their fair values. 
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34 Commitments with non-related parties 
 

 Consolidated  
financial statements 

 Separate  
financial statements 

 2014  2013  2014  2013 
   (Restated)     
 (in thousand Baht) 

Capital commitments  
Contracted but not provided for:  
Design, construction and installment for 

machinery and equipment and project 
construction  7,029,740 8,744,514 335,877 302,558 

  
Non-cancellable operating lease  

commitments  
Within one year 3,288  13,293  3,071  13,076 
After one year but within five years 27,053  122,598  26,185  121,730 
After five years 21,122  105,541  17,109  101,311 
Total 51,463  241,432  46,365  236,117 
 
Long-term Maintenance Agreements 
 
The Company has combustion turbine supply and maintenance agreements with local companies 
(“service provider”), whereby the service providers will supply and repair parts used for yearly and 
scheduled repairs. In this regard, the Company is committed to pay for the parts and maintenance 
service fees to the service providers at the prices specified the agreements. These agreements are 
effective on the agreement date till the second major schedule repair or the twelfth yearly scheduled 
repair. 
 
During 2011, the Company entered into an overhaul maintenance management agreement with a 
company for the estimate period of 13 years commencing from 11 April 2011. The agreement will end 
in accordance with number of hours usage as agreed. Service fee and conditions are as stipulated in 
the agreement. 
 
During 2011, the Company entered into an overhaul maintenance management agreement with a 
company for the period of 10 years commencing from 2 November 2011 with the service fee and 
conditions as stipulated in the agreement. 
 
Power Purchase Agreements 
 
The Company has a power purchase agreement for 25 years with the Electricity Generating Authority 
of Thailand (“EGAT”) whereby the Company will supply the electric energy to EGAT at the agreed 
quantity and price. As a contracted party with EGAT, the Company must comply with conditions and 
restrictions provided for in the agreement. 
 
On December 2014, EGAT inform the Company they will not purchase the electricity from Sriracha 
power plant during 2015 to 2019. However, EGAT obligated to pay the Company a Monthly 
Availability Payment. The management believes that this situation is beneficial to the overall 
operation result.    
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Joint Venture Agreement  
 
As specified in the section 3.2 of Equity Contribution Agreement, dated on 31 October 2011, between 
Xayaburi Power Company Limited (XPCL), Krung Thai Bank Public Company Limited (as 
Intercreditor Agent) and shareholders of XPCL, a subsidiary company (Natee Synergy Company 
Limited) as a shareholder of XPCL is committed for additional investment to XPCL whenever XPCL 
acquires loans from its creditor in order to constantly maintain debt to equity ratio of 3:1. The 
subsidiary company, therefore, has to pay additional investments, for future constructions, to XPCL to 
maintain its shareholding of 25%.  

 

Loan agreements 
 
Under the Group’s loan agreements with financial institutions, the Company, as a shareholder, has 
some commitments as specified in the agreements such as maintain its shareholding, provide financial 
support in proportion of its shareholding and additional investment required in order to maintain debt 
to equity ratio.  

 
Letters of Guarantee 
 

As at 31 December 2014, the Company and subsidiary had commitment to a local bank and Thailand 
office of foreign financial institutions for letter of guarantee issued for electricity used, purchase of 
machinery and rental agreements to certain government sector and private sectors totaling Baht 70.8 
million and Baht 1,031.6 million, respectively (2013: Baht 262.1 million and Baht 7 million, 
respectively). 
 

35 Contingent liabilities 
 

a. The Company has been assessed by the Revenue Department for the corporate income tax in respect 
to 1999 and 2000 revenues resulting to the utilisation of tax loss carry forwards in subsequent years 
(the Central Tax Court ruled in favour of the Company). Later, the Revenue Department sent the 
notice letters to the Company regarding income tax assessment of year 2003 and 2005 including 
penalty and surcharge amounting to Baht 121 million and change in loss carry forwards of year 2004. 
Accordingly, the Company filed a notice of appeal together with bank guarantee in the full amount. As 
at 31 December 2014, the case was in progress of consideration of the Supreme Court. 
 

b. A subsidiary of the Company has a dispute on testing the use of machinery under construction with a 
contractor. As a result, the subsidiary was sued for payment of the final installment of the installation 
equipment for the power generation and cogeneration at the Bangkok Government Center. On 11 
November 2013, the Civil Court ruled that the subsidiary paid the final installment under the contract 
for the amount of Baht 69 million, including the retention with interest of 7.5% per annum from the 
day following the filing date onwards until the date of completion. The subsidiary is currently being 
appealed to the Court of Appeal. On 31 December 2014, the Group has recognized the contingent 
liability that may arise from litigation for the amount of Baht 77 million (31 December 2013: Baht 77 
million) as shown under other current liabilities. 
 
Assets related to the above case have been presented as assets not used in operation, which have book 
value of Baht 138 million as of 31 December 2014 (31 December 2013: Baht 138 million). 

 
36 Dividend 

 
At the annual general meeting of the shareholders of the Company held on 23 April 2014, the 
shareholders approved the appropriation of dividend of Baht 0.10 per share, amounting to Baht 112 
million. The dividend was paid to shareholders on 16 May 2014.  
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37 Thai Financial Reporting Standards (TFRS) not yet adopted     
 
The Company and local subsidiaries have not adopted the new and revised TFRS that have been 
issued as of the reporting date but are not yet effective.  Those new and revised TFRS that are 
applicable to the The Company and local subsidiaries’ operations, which become effective for annual 
financial periods beginning on or after 1 January in the year indicated in the following table, are as 
follows: 

 

TFRS                         Topic 
Year 

effective 
TAS 1 (revised 2014) Presentation of Financial Statements 2015 
TAS 2 (revised 2014) Inventories 2015 
TAS 7 (revised 2014) Statement of Cash Flows 2015 
TAS 8 (revised 2014) Accounting Policies, Changes in Accounting 

Estimates and Errors 
2015 

TAS 10 (revised 2014) Events after the Reporting Period 2015 
TAS 11 (revised 2014) Construction Contracts 2015 
TAS 12 (revised 2014) Income Taxes 2015 
TAS 16 (revised 2014) Property, Plant and Equipment 2015 
TAS 17 (revised 2014) Leases 2015 
TAS 18 (revised 2014) Revenue 2015 
TAS 19 (revised 2014) Employee Benefits 2015 
TAS 20 (revised 2014) Accounting for Government Grants and Disclosure of 

Government Assistance 
2015 

TAS 21 (revised 2014) The Effects of Changes in Foreign Exchange Rates 2015 
TAS 23 (revised 2014) Borrowing Costs 2015 
TAS 24 (revised 2014) Related Party Disclosures 2015 
TAS 26 (revised 2014) Accounting and Reporting by Retirement Benefit 

Plans 
2015 

TAS 29 (revised 2014) Financial Reporting in Hyperinflationary Economies 2015 
TAS 33 (revised 2014) Earnings per Share 2015 
TAS 34 (revised 2014) Interim Financial Reporting 2015 
TAS 36 (revised 2014) Impairment of Assets 2015 
TAS 37 (revised 2014) Provisions, Contingent Liabilities and Contingent 

Assets 
2015 

TAS 38 (revised 2014) Intangible Assets 2015 
TAS 40 (revised 2014) Investment Property 2015 
TFRS 2(revised 2014) Share-based Payment 2015 
TFRS 3(revised 2014) Business Combinations 2015 
TFRS 4 (revised 2014) Insurance Contracts 2016 
TFRS 5 (revised 2014) Non-current Assets Held for Sale and Discontinued 

Operations 
2015 

TFRS 6(revised 2014) Exploration for and Evaluation of Mineral Resources 2015 
TFRS 8(revised 2014) Operating Segments 2015 
TFRS 13 Fair Value Measurement 2015 
TSIC 10 (revised 2014) Government Assistance - No Specific Relation to 

Operating Activities 
2015 

TSIC 15 (revised 2014) Operating Leases - Incentives 2015 
TSIC 25 (revised 2014) Income Taxes - Changes in the Tax Status of an Entity 

or its Shareholders 
2015 

TSIC 27 (revised 2014) Evaluating the Substance of Transactions Involving 
the Legal Form of a Lease 

2015 
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TFRS                         Topic 
Year 

effective 
TSIC 29 (revised 2014) Service Concession Arrangements: Disclosures 2015 
TSIC 31 (revised 2014) Revenue - Barter Transactions Involving Advertising 

Services 
2015 

TSIC 32 (revised 2014) Intangible Assets—Web Site Costs 2015 
TFRIC 1(revised 2014) Changes in Existing Decommissioning, Restoration 

and Similar Liabilities 
2015 

TFRIC 4 (revised 2014) Determining whether an Arrangement contains a 
Lease 

2015 

TFRIC 5 (revised 2014) Rights to Interests arising from Decommissioning, 
Restoration and Environmental Rehabilitation Funds 

2015 

TFRIC 7 (revised 2014) Applying the Restatement Approach under TAS 29 
Financial Reporting in Hyperinflationary Economies 

2015 

TFRIC 10 (revised 2014) Interim Financial Reporting and Impairment 2015 
TFRIC 12 (revised 2014) Service Concession Arrangements 2015 
TFRIC 13 (revised 2014) Customer Loyalty Programmes 2015 
TFRIC 14 TAS 19—The Limit on a Defined Benefit Asset, 

Minimum Funding Requirements and their Interaction 
2015 

TFRIC 15 (revised 2014) Agreements for the Construction of Real Estate 2015 
TFRIC 17 (revised 2014) Distributions of Non-cash Assets to Owners 2015 
TFRIC 18 (revised 2014) Transfers of Assets from Customers 2015 
TFRIC 20 Stripping Costs in the Production Phase of a Surface 

Mine 
2015 

The Group has made a preliminary assessment of the potential initial impact on the consolidated and 
separate financial statements of these new and revised TFRS and expects that there will be no material 
impact on the financial statements in the period of initial application.   
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FUTURE PROJECTS
The company is determined to become one of the leaders in power business through domestic and 
international expansion of investment and project development. The expansion encompasses the increase 
of capacity done by the company’s project development initiative and through joint ventures with other 
entrepreneurs. The investment will also be expanded into renewable energy and other related businesses. 

However, the company is now conducting feasibility study for project development of power plant projects 
as follows: 

 1. Rayong Waste To Energy (RWTE), Rayong
 The company carries out feasibility of RWTE to generate power refuses derived fuel with Rayong Provincial Administrative 
Organization. The objective is to develop waste management system into Waste to Energy technology, which is speculated to generate 
6-9 megawatts power for PEA’s system. The commercial operation is speculated to begin in 2017. The approximate investment in 
the project is 1,285 million THB, which comprises of the construction of incineration plant (325 million THB) and the power plant 
(960 Million THB). If the project can be operated, it will be the model for the company’s future expansion of waste management 
projects in other areas. The company is presently drafting a solid waste disposal service agreement and a land and building lease 
agreement which will be used as the project’s site.

 2. Central Utility Plant 4 (CUP-4)
 The new CUP-4 will be developed in Asia Industrial Estate, Rayong, where there will be a Natural Gas-fired Cogeneration 
Power Plant with capacity of producing electricity to 40 megawatts and steam 70 ton/hour. All will be distributed to the industrial 
clients within the industrial estate and nearby area. The estimated project cost is 3,670 million THB which comprises of electricity 
and steam production plan in 2,500 million THB, and the construction of the common facilities to accommodate the future expansion 
of production capacity around 1,170 million THB. The company has submitted the environmental impact assessment report (EIA 
report) of CUP-4 to the Office of Natural Resources and Environmental Policy and Planning (ONEP). The first phase of the project 
is anticipated to begin in the third quarter of 2015 and the commercial operation is due to begin in 2017.

 3. Solar Power Plant, Japan
 The company invests in a solar power plant project in Japan through Inchinoseki Solar Power – 1 GK, which accounts to 99% 
equity with the plant’s production capacity of 18 megawatts, which has been approved by Japan’s Ministry of Economy, Trade and 
Industry (METI) for 40 Yen per Kw-h Feed in Tariff. Nevertheless, the company is planning to request the permission to increase 
the production capacity to 20 megawatts. The approximate investment in this project is 85.5 million USD, which is divided into 
17.1 million USD capital (8.9 million USD of the capital has been paid) and 68.4 million USD loan capital (the loan is now in the 
negotiation process). The project has been granted the permission to continue the development as well as the permission to connect 
to the distribution system. The company is negotiating EPC contract, operation and maintenance contract for the power plant. After 
the EPC contract is signed, the company will then sign the power purchase contract with Tohoku Electric Power Company. The 
commercial operation is speculated to begin in 2017.
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VOCABULARIES AND ABBREVIATIONS
Unless indicated otherwise, the listed vocabularies and abbreviations refer to
the meanings as follows :

24M refers to 24M Technologies, Inc.
BIC  refers to Bangpa-in Cogeneration Company Limited
BSA refers to Business Services Alliance Company Limited
CHPP refers to Combined Heat and Power Producing Company Limited
COD refers to Commercial Operation Date
DeLOITTe refers to Deloitte Touche Tohmatsu Jaiyos Advisory Company Limited
eDL refers to electricite du Laos
eIA  refers to environmental Impact Assessment
eW  refers to eastern Water Resources Development and Management Public Company Limited
IPP  refers to Independent Power Producer
IPT  refers to Independent Power (Thailand) Company Limited
IRPC refers to IRPC Public Company Limited
IRPC-CP refers to IRPC Clean Power Company Limited
NL1PC refers to Nam Lik1 Power Company Limited
NNeG refers to Nava Nakorn electricity Generating Company Limited
NSC refers to Natee Synergy Company Limited
P.T. SOLe refers to P.T. Construction and Irrigation Company Limited 
PTTGC refers to PTT Global Chemical Public Company Limited
PTTeR refers to PTT energy Resources Company Limited (former name is PTT International Company Limited)
PTTICT refers to PTT ICT Solutions Company Limited
QSHe refers to Quality, Safety, Health and environment
PTTIH refers to PTT Internaitonal Holdings Company Limited
PTTUT refers to PTT Utility Company Limited
RPCL refers to Ratchaburi Power Company Limited
SCOD refers to Scheduled Commercial Operation Date
SPP refers to Small Power Producer
SSe1 refers to Siam Solar energy 1 Company Limited
TOP refers to Thaioil Public Company Limited
TP  refers to Thaioil Power Company Limited
TSR refers to Thai Solar Renewable Company Limited
VSPP refers to Very Small Power Producer
XPCL refers to Xayaburi Power Company Limited
eRC refers to energy Regulartory Commission
NePC refers to National energy Policy Council
eGAT refers to electricity Generating Authority of Thailand
PeA refers to Provincial electricity Authority
MeA refers to Metropolitan electricity Authority
SeC refers to The Securities and exchange Commission
Cambodia refers to The Kingdom of Cambodia
Ft  refers to Fuel Adjustment Charge (At the given time)
SeT refers to The Stock exchange of Thailand
DAD refers to Dhanarak Asset Development Company Limited
GPSC refers to Global Power Synergy Public Company Limited
PTT  refers to PTT Public Company Limited
Myanmar refers to The Republic of the Union of Myanmar
The Government Complex refers to The Government Complex Commemorating His Majesty the King’s 80th Birthday Anniversary,  
   5th December, B.e. 2550 (2007)
ePPO refers to energy Policy and Planning Office
LAO PDR refers to The Lao People’s Democratic Republic
NePO refers to National energy Policy Office
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