
   
ONE REPORTONE REPORTONE REPORT
 
ONE REPORT

Eakpailin  Tower Fl8.
Moo.5, Srinakarin Rd, Samrong, Samut Prakan. 10270

PAE (THAILAND)
Public Company Limited

2025

56-1

111666P A E ( T H A I L A N D )

Anmiversary

St



PAE (Thailand)
Public company limited

ESTABLISHED 1964 and now in its 61st year,
always been known in the local and overseas

engineering and construction industries as a pioneer in
the early oil and gas and petrochemical development

in Thailand

111666P A E ( T H A I L A N D )

Anmiversary

St



1. The structure and operation of the group of companies

2. Risk management

3. Business drive for sustainability

4. Management’s Discussion and Analysis

5. General information and other information

Section 1 Business Operation and Performance

9

21

26

43

49

1

CONTENTS
Company’s General Information

Message from the Chairman

Important of financial statement

4

5

6

6. Good Corporate Governance Policy

7. Corporate Governance Structure and important information 

      about the board of directors, committees, executives,      

      employees and others.

8. Corporate Governance Report

9. Internal Control and Related Transactions

Section 2 Corporate Governance 
52

56

65

82

2

10. Independent Auditor’s Report

11. Financial statement

12. Notes to financial statements

13. Auditor's remuneration

Section 3 Financial Report

91

95

101

147
3

Attachment 1 Details of Directors, Executives, 

                           Controlling Persons and Company Secretary

Attachment 2 Details of Directors of Subsidiaries                                                          

Attachment 3 Details of Head of Internal Audit and Supervisor,      

                           Company operations (Compliance)

Attachment 4 Details of the appraisal list

Attachment 5 OTHERS

Section 4 Certification of Information

4
149

151

159

161

162

163



Message from the chairman

Dear Shareholders,

Over the past year, the energy, oil and gas, and petrochemical industries continued to face volatility driven by global economic

conditions and rapid technological change. Despite these challenges, PAE (Thailand) Public Company Limited has remained committed

to operating with prudence and agility, enabling the Company to navigate uncertainties while identifying new opportunities for

sustainable growth.

The Company, as a provider of integrated engineering services and welding tools and equipment solutions, covering upstream,

midstream, and downstream operations, as well as petrochemical and related industries—continues to enhance its service capabilities

across all dimensions. This includes a strong focus on quality, safety, and on‑time delivery to ensure the highest level of customer

confidence and satisfaction.

In addition, the Company places great importance on good corporate governance, effective risk management, and efficient resource

utilization, alongside the development of its people, who are regarded as the core driving force of the organization. These principles

collectively strengthen the Company’s long‑term competitiveness and support sustainable business growth.

Amid the transition of the energy industry toward cleaner energy, the Company recognizes its role in supporting responsible and

sustainable business operations. We remain committed to adapting to this shift by integrating technology and innovation to enhance

operational efficiency and minimize environmental impacts.

On behalf of the Board of Directors of PAE (Thailand) Public Company Limited, I would like to express our sincere appreciation to our

shareholders, customers, business partners, and all employees for your continued trust and support. 

The Company remains committed to driving sustainable, transparent, and resilient growth, creating long‑term value for all

stakeholders. Please be assured that the Board of Directors, the management team, and all employees will continue to perform their

duties with dedication, responsibility, and the highest level of professionalism to lead the organization toward lasting success and

sustainability.

Mr. Chinchai Leenabunjong

Chairman 

Pae (Thailand) Public Company Limited



Company’s General information 

Name of company issuing securities : 
      PAE (Thailand) Public Company Limited
      Company registration number 0107538000291 (Plc. 0552)

Head office location : 
      1146/110-113 Eakpailin Tower Fl8., Moo.5, Srinakarin Rd, Samrong Nuea, Mueang Samut Prakan, 
      Samut Prakan. 10270 

Songkhla assembly plant: 
      Number 164/6 Village No. 6, Hua Khao Subdistrict, Singhanakhon District, Songkhla Province 90280

Nature of business 
      Providing engineering and construction services, providing maintenance and repair services for various    
      equipment for oil and natural gas production companies, including sending experienced people to work
      both onshore and offshore (Onshore & Offshore) both domestically and abroad. Country

Telephone (Head Office) : 0-2322-0222 (Automatic)
Fax (Head Office) : 0-2322-2970-1

Email address: info@pae.co.th
Company Website : www.pae.co.th

Stock Register :
Thailand Securities Depository Company Limited
93 Ratchadaphisek Road, Din Daeng Subdistrict, Din Daeng District, Bangkok 10400

      Telephone, Fax : 02-009-9000, 02-009-9991

Auditor's name :   
      Mr. Atipong      Atipongsakul   Certified Public Accountant No. 3500 and/or
      Mr. Vichai        Ruchitanont     Certified Public Accountant No. 4054 and/or
      Mr. Sathien      Vongsnan        Certified Public Accountant No. 3495 and/or
      Ms. Kultida       Pasurakul        Certified Public Accountant No. 5946 and/or
      Mr. Yuttapong Chuamuanpan  Certified Public Accountant No. 9445 and/or
      Ms. Jiraporn     Atikarun           Certified Public Accountant No. 12642

Office Name : ANS Audit Company Limited (Office)
      1100/72, 22nd Floor, Building No. 100/2, Wongwanich Condominium B, Rama IX Road, 
      Huai Khwang Subdistrict, Huai Khwang District, Bangkok 10310
      Telephone +66 2 645 0109
      Fax  +66 2 645 0110



Importance Information in term of financial

List
(Million THB)

For the Year end 31 December

2025 2024 2023

Operating Result

Revenue

Revenue from services contracts 135.65 168.05 234.59

Other income 4.20 7.16 10.66

Total Revenue 139.85 175.21 245.25

Gain on sale of asset 0.23 (0.22) 97.38

Indemnity payment (0.47) (7.55) -

Losses from estimated defaulted debt payments (92.17) - -

Loss on impairment of asset (0.68) (2.89) 1.39

Gain on write-off payable - - 6.27

Profit from debt restructuring - - 469.8

Gain from memorandum of rights and payment - - 81.17

Profit (Loss)

Gross profit (Loss) 20.63 31.49 67.19

Net Profit (Loss) from operations (9.43) 2.26 10.39

Net Profit (Loss) (102.93) (8.40) 666.41

Net Profit (Loss) (Parent Company) (101.88) (6.19) 667.74

ฐานะการเงิน

Assets

Current Assets 79.99 88.48 85.38

Non-Current Assets 91.24 117.46 118.94

Total Assets 171.23 205.94 204.32

Liabilities

Liabilities Current 278.65 210.57 203.18

Non-Liabilities Current 26.08 25.94 29.58

Total Liabilities 304.73 236.51 232.76

Capital

Registered Capital 1,660.57 1,660.57 24,938.01

Paid-up Capital 1,660.57 1,660.57 6,642.30

Total Shareholder’s Equity (133.50) (30.57) (28.44)

Total Shareholder’s Equity(Parent Company) (87.16) 14.72 14.64



Financial Ratio and earnings per share

For the Year end 31 December 
(Consolidated)

2025 2024 2023

Liquidity Ratio

Current Ratio (times) 0.29 0.42 0.42

Quick Ratio (times) 0.16 0.21 0.24

Profitability Ratio

Gross Profit Margin (%) 15.21 18.74 28.64

Net Profit Margin (%) (77.88) (5.00) 284.08

Return on Assets (%) (60.11) (4.08) 326.16

Return to Equity (%) (77.10) (27.47) 2,343.54

Activity Ratio

Accounts Receivable Turnover (times) 8.14 5.15 7.77

Average Collection Period (days) 45 71 47

Tarde payable turnover (times) 5.29 5.63 8.22

Average payment period (days) 69 65 44

Fixed Asset Turnover (times) 14.28 12.3 14.32

Total Asset Turnover (times) 0.79 0.82 1.15

Per share

Earnings (Loss) per Share
Baht: Per

share
(0.0153) (0.0009) 0.1005

Financial Ratios
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1. Structure and operations of the group of companies 
1.1 Policy and overview of business operations 
 

1) PAE (Thailand) Public Company Limited: “PAE”  

Established a limited company on May 1 1 , 1 9 6 4  and listed on the Stock Exchange of Thailand   

on February 1 3 , 1 9 9 6  with the objective of conducting business related to engineering and 

construction of equipment systems in the drilling, oil and natural gas production industries. 

The company provides engineering and construction services, maintains and repairs equipment 
for oil and natural gas production companies, including sending experienced people to work with 

leading companies both onshore and offshore (Onshore & Offshore) both domestically and internationally.  
The company has expertise in engineering and installation in the energy industry, oil and natural gas, petrochemicals, 

maintenance of electrical systems, control systems, as well as utilities and related industries. The company cares about the quality of 
operations, takes care of work safety. Including personnel, materials, equipment, tools, machinery, occupational health, and the 
environment in order to provide service recipients with maximum satisfaction. 
 
2) PAE Energy Solution Company Limited:  

“PAE” has a shareholding of 99.99%. 

Operate a training center business for people both within the affiliated company and people outside the 

organization, both in house and public, emphasizing safety, such as courses for safety officers at the 

executive level (administrative safety officers), safety officers in work Supervisor level (Civil 

Supervisor), Safety, Occupational Health and Working Environment Committee (OCC), which is 

registered and licensed as a training center for all three courses from the Safety Division, Department of Welfare. And labor protection 

Ministry of Labor and course requirements (Requirement) Internal audit (Internal Audit) of the management system. ISO9001:2015, 

ISO14001:2015, ISO45001:2018. Registered with the Department of Industrial Works as a pollution treatment system controller, 

consulting company type. 

3) PPS. Energy and Marine Company Limited:   

“PAE” has a shareholding proportion of 67.77%. 

Operating a business producing and distributing raw water/drinking water/tap water. And has not 

operated a business since 2020. 

 
 

4) Oasis Development Company Limited:  

“PAE” Has a shareholding proportion of 54.94%. 

It is a real estate service company. And has not operated a business for more than 10 years. 
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Vision Objective Mission

We will be the most respected provider of engineering, personnel, facilities and 

equipment in the energy, oil and gas, petrochemical and related industries both 

upstream and downstream. 

 

➢ Maintain leadership in the engineering, procurement and construction (EPC) service 

business, including sending skilled personnel to work in the oil and gas exploration 

and production industry both domestically and regionally.  

➢ The company aims to be a leader in providing complete services in Engineering, 

Procurement and Construction (EPC) starting from design, planning, construction, 

procurement of materials and equipment, and delivery of personnel with skills, 

experience and expertise to carry out the work to customers as well as providing 

various services in the energy industry, including oil, gas, and petrochemicals, which 

are considered the main businesses of the company. 

➢ Is a leader in providing comprehensive design, planning, construction, materials 

and equipment (EPC) Engineering, Procurement and Construction services in the 

energy, oil and gas, petrochemical and related alternative energy industries 

both domestically and regionally. 

➢ Providing services for recruiting skilled personnel to work in the oil and gas 

exploration and production industry both domestically and regionally. 

➢ Manage operating costs and providing efficient customer service in order to 

achieve all business operations goalsCommitted to continuously developing the 

management system and promoting the use of new technology to increase the 

company's growth potential and to develop personnel to achieve the goals set 

by the company. 

➢ Focus on management that is socially responsible and adheres to the principle’s 

good governance for transparent management towards sustainable and 

continuous growth of the organization for the benefit of shareholders, business 

partners, employees in the organization, as well as society and the environment. 
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• Important changes and developments 
 The Company has had important changes and 

developments regarding business operations and management 
in the past 3 years as follows: 

 

Year 2022-2023 
 

• On July 19, 2022, the Stock Exchange of Thailand issued 
an order to revoke the common shares of PAE (Thailand) Public 
Company Limited from being a listed security, effective from 
August 10, 2022 onwards. 

 
•  As of June 2023, the company is in the process of 

complying with the conditions of the debt restructuring 
agreement and the court compromise agreement with Islamic 
Bank Asset Management. (IAM) has proceeded with the sale of 
assets as collateral for debt repayment as approved by the 2023 
Annual General Meeting of Shareholders. Item 1 is land with 
title deed 1679 along with factory buildings, Makham Khu 
Subdistrict. Phatthana Nikhom District, Rayong Province and 
used the money received from the sale to repay debt to IAM. 

 
•  As of December 2023, the company is still in the process 

of complying with the conditions of the debt restructuring 
contract with IAM and has proceeded to sell assets as collateral 
as the 2023 Annual General Meeting of Shareholders resolved 
to approve the second item, which is 11 plots of land with 
buildings. with an office building in Suan Luang Subdistrict, 
Phra Khanong District, Bangkok and use the proceeds from the 
sale of said assets to pay off debts to IAM, along with repaying 
all remaining debt to IAM. Therefore, there is no further debt to 
each other. 

Year 2024 

 •  In April 2024, the Company held the 2024 Annual 
General Meeting of Shareholders, with the significant 
resolutions being that the Meeting approved the reduction of the 
Company's registered capital from the original registered capital 
of 24,938,007,894 baht to the new registered capital of 
6,642,299,396 baht and approved the reduction of the 
Company's paid-up capital (par value) from 1 baht per share to 
0.25 baht per share, with the objective of compensating for the 
excess/discount of the share value and compensating for the 
Company's accumulated losses. 

• On July 11, 2024, the Company registered the 
reduction of the Company's registered capital and paid-up 
capital and amended the Memorandum of Association, Section 
4, regarding registered capital, to be consistent with the said 
capital reduction. The Company registered the reduction of the 
Company's registered capital to a new registered capital of 
6,642,299,396 baht and registered the reduction of the 
Company's paid-up capital by reducing the par value of the 
shares from 1 baht per share to 0.25 baht per share, which will 
result in the Company's registered capital and paid-up capital 
decreasing from 6,642,299,396 baht to 1,660,574,849 baht. This 
is to offset the excess/diminish share value and compensate for 
the Company's accumulated losses, with the number of ordinary 
shares remaining the same at 6,642,299,396 shares. 

Year 2025 

• In May 2025, the company successfully registered the 
relocation of its head office and those of its subsidiaries to a new 
address: 1146/110-113 Eakpailin Tower Fl8., Moo.5, Srinakarin 
Rd, Samrong Nuea, Mueang Samut Prakan, Samut Prakan. 
10270. 

• June-July 2025: In a bankruptcy case filed against 
the company by creditors, the company petitioned the court 
for a retrial. The reason given was that the company had not 
received summonses and its failure to file a defense was not 
intentional. After reviewing the petition, the court issued an 
order revoking the final receivership order, restoring the 
company to its original status. Following a witness hearing in 
June 2025, the court subsequently ruled in July 2025 to 
dismiss the plaintiff's case. The plaintiff appealed on 
November 28, 2025, and the company appealed on December 
1, 2025. Both parties filed counter-appeals within the legal 
timeframe. The court received both the appeals and counter-
appeals from each party, and the case is currently under 
consideration by the Specialized Appeals Court. 
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Group shareholding structure 

Overview of the business operations of the Company and its subsidiaries as of December 31, 2025 
 

 
                      

Relationship with the business group of the major shareholders 
The Company has a policy of investing in subsidiaries or associated companies by focusing on investing in companies 

whose business objectives are to support the operations of the Company and its subsidiaries, which will result in the Company 's 
operating results or increases profits or businesses that benefit the company by being able to support the company's main business 
operations to be more integrated
 
 

 

1.2 Nature of business 

         The company's business can be divided into 2 main groups as follows: 

    1. Energy industry business group including industrial Petrochemical hydrocarbons (Hydrocarbons) 
 The oil, natural gas and petrochemical industry groups that the company provides services start from engineering design 
and calculation services (Engineering Services), production, assembly and installation of equipment sets or structural work (Oil & 
Gas Services), maintenance, equipment rental, and manpower supply. The company has acceptable performance potential and has 
passed the evaluation of all requirements efficiently in terms of quality of work, timeline and budget. The company has a team of 
engineers and company personnel, all of whom have experience and ability to work on a variety of projects, such as the construction 
of a petrochemical industry center (Petrochemical Complexes), power plants, oil and natural gas industries both onshore and offshore, 
etc. 
 
 

PAE Energy Solution Company 
Limited. 

PAE has a shareholding proportion of 
99.99.% 

PPS. Energy and Marine 
Company Limited. 

PAE has a shareholding of 67.77 %.

Oasis Development Company 
Limited. 

PAE has a shareholding of 54.94 %.
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     2. General industrial factory business group (Manufacturing Industry) 
 The scope of work covers clients in industries other than the energy industry, as stipulated in Group 1, through subsidiaries 
of PAE (Thailand) Public Company Limited, including PAE Energy Solutions Company Limited, which provides training in quality,  
occupational health, safety and environment, and ISO systems; consulting services for the implementation of ISO9001, ISO14001, 
and ISO45001 management systems; consulting services in occupational health, safety, and environmental management; and 
maintenance manpower services. 
 

The income structure of the Company and its subsidiaries has business operations with income values 
classified by line of work over the past 3 years as follows: 

Income structure (Company and Subsidiary) 
%  

shareh
olders 

2025 2024 2023 
Thousand 

Baht 
% 

Thousand 
Baht % พนับาท % 

1.Service income from the oil business and natural gas        
    1.1 PAE (Thailand) Plc.  122,700 90.43 151,660 90.25 199,342 84.98 
    1.2 PES Energy solution Co., Ltd. 99.99 - - 588 0.35 - - 
2. Service income under other contracts        
    2.1 PAE (Thailand) Plc.- Maintenance and repair worker services.  - - 13,359 7.95 34,174 14.57 
    2.2 PES Energy solution Co., Ltd. 99.99 12,946 9.54 2,444 1.45 - - 
3. Income for producing tap water        
    3.1  PPS Energy & Marine Co., Ltd. 67.77 - - - - - - 
4. Other income        
    4.1  PAE (Thailand) Plc. – Other service  - -        - - 1,072 0.46 
    4.2  PAE Energy Solutions Co., Ltd. – Training services 99.99 41 0.03 - - - - 

รวม  135,687 100 234,588 100 234,588 100 
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1.2.1 Product or service characteristics 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Product or service 
characteristics

Engineering department

Installation department

Service department

ENGINEERING:  
Providing engineering design services from surveying site conditions, conceptual design, front-end engineering design 

(FEED) through to detailed design, as well as procurement assistance, manpower supply, and project management 
services. 

FABRICATION SHOP :  
The Songkhla plant primarily provides engineering and fabrication services to offshore clients. The Songkhla plant serves 

as a central hub for offshore services and support facilities in the Gulf of Thailand, including the provision of technical 
personnel, procurement, and leasing of equipment and machinery for clients in this business sector. The plant comprises 

cutting and punching, steel forming, welding, 
welding inspection, hydrotesting, blasting for steel surface preparation, and painting. The company has one of the best 
closed-system blasting and paint shops in the Songkhla area to minimize environmental impact. We have processes in 

place to remove dust and paint mist resulting from the work. 

OIL&GAS SERVICE DEPARTMENT:   
We provide personnel deployment services according to client specifications, both onshore and offshore, with a strong 
emphasis on safety and quality. Generally, our labor supply services include engineers and personnel to be stationed 

and responsible for work on drilling rigs, overseen by the Oil & Gas division at our headquarters and Songkhla branch. 
We also offer equipment rental services for both onshore and offshore operations, ensuring the rapid deployment of 
skilled workers and equipment to work sites according to planned schedules. We provide engineers, technicians, and 

personnel to clients in the electrical and mechanical maintenance sectors, 
with a strong emphasis on safety and quality. 

This service is overseen by the Oil & Gas 2 BKK division at our headquarters. 
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1.2.2 Marketing and Competition 

The company focuses on providing engineering, construction, 
maintenance and repair services for various equipment for 
companies in the energy industry, including sending employees with 
experience in working with leading companies, both onshore and 
offshore (Onshore & Offshore) both within the country and abroad. 

The company places the utmost importance on safety in the 
workplace in terms of personnel, materials, equipment, machines, 
and the environment, including the quality of work delivered to 
customers. 

Due to the current economy, business competition has 
become more competitive. The company has changed its marketing 
strategy and improved bidding. The company will participate in 
bidding on work in which the company has specialized expertise or 
in more Shut Down and Turnaround Service work. 

 
A. Marketing policy in the past year 

The company has a competitive strategy and main business 
operation policy that focuses on accepting work from many leading 
organizations in the oil group, oil refinery, gas separation plant, 
petrochemical industry and energy group. The company has 
provided good service and to the best of its ability. The company 
expects that if customers are satisfied with the work, it may result in 
the company receiving more work assignments from other 
departments. 

 
• Characteristics of customers and target groups, distribution 

channels 

The company's customers can be divided into 2  groups 
according to the nature of the business: hydrocarbon customers and 
government, enterprise and private infrastructure customers who are 
oil exploration and drilling industries, oil refineries, gas separation 
plants, petrochemical factories, Paper factories and power plants. At 
present, the proportion of the Company's customers may change 
according to the economic conditions and various circumstances that 
occur. 

 

 

B. Competition conditions 
 -  Competitive conditions within the industry in the past 
year. 

In 2025, the competition will shift from a price-suspension 
era to a full-blown "market share battle." A key turning point will be 
the US's accelerated production expansion to new record highs, 
challenging its established market dominance. This forced OPEC+ 
to adjust its strategy from production limits to gradually increasing 
supply back into the market to maintain its customer base, pushing 
the average crude oil price down to a range of $65-75 per barrel. 

 
Furthermore, the competitive landscape is disrupted by the 

US's "America First" policy, which imposes sanctions on Iran to curb 
competing supply, coupled with a trade war with China that weakens 
Asian purchasing power. This leaves industry players facing a 
dilemma between increasing sales volume and slowing global 
demand. Overall, this year, the oversupply of oil has become the 
primary tool used in the struggle for market dominance, rather than 
solely concerned with geopolitical risks. 

 
In 2025, crude oil prices are expected to fluctuate due to 

geopolitical factors, US oil demand, and international trade 
measures. While OPEC+ production easing may put pressure on 
prices, with an expected average of $70-80 per barrel, analysts 
predict that in 2026, oil prices will be supported by tensions in the 
Middle East but still pressured by increased supply, causing 
continued price volatility with an expected average of $65-85 per 
barrel.  

-   Industry trends and future competition conditions 
and the estimated number of competitors. 
 For the EPC contracting industry in the country, competition 
tends to be more intense as there are existing competitors who have 
developed their own potential better. Including project management 
ability and engineering experience are important factors. Meanwhile, 
the outlook for petroleum and petrochemical construction projects is 
not very good. Too much competition in the same industry may 
create obstacles to a company's work.  
 
 For the company's business at this time, although there are 
not many new competitors, because the general market situation is 
not yet favorable. But price competition is still high. As a result, the 
project's profits are relatively low. 
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 -  Status and competitive potential 
 For the company's business, there are now many new 
competitors as specialized contractors set up and operate their own 
businesses. When there are many competitors, there is intense price 
competition, causing the project to have relatively low profits. 
 - Competitor 
 For the EPC contracting industry in the country, competition 
tends to be more intense as there are existing competitors who have 
developed their own potential better, including project management 
ability and engineering experience as important factors. Meanwhile, 
the outlook for petroleum and petrochemical construction projects is 
not very good, too much competition in the same industry may create 
obstacles in the company's work. 

1.2.3 Providing products or services 
The nature of procuring products in which the company's 

operating procedures include both being a direct contractor (Main 
Contractor) and a subcontractor (Sub-Contractor) in which the 
company will accept construction work by directly contacting the 
employer through bidding or negotiating for work. There are steps to 
carry out the work as follows. 

1. Bidding and accepting work from customers, the company 
will follow the news of the bidding according to announcements 
from newspapers or from consulting companies or design companies 
and assign the cost estimation department to calculate the costs and 
expenses that will occur. After that, the company will submit bids 
for the competition by following the steps specified by the agency. 

2. Procurement by negotiation process may not involve 
competition or bidding but is a job proposal in which the customer 
specifically selects a company to be the builder. This method is often 
used with old customers who have a good relationship between them. 
After the price and conditions have been agreed upon, a contract will 
be signed. 
The steps for operating after the company accepts the job are as 
follows. 

1. The company will consider the type of work and pass it on to 
the relevant department to be mainly responsible for each part. 

   2. The company will appoint a project manager. Is responsible 
for every aspect of the project. By overseeing the progress of the 
project and controlling the work to proceed as planned. 

3. The company has a policy of requesting project financing 
sources from financial institutions for each project to support the 
financial operations of each project. Or in some cases, the company 
will form a joint venture with a subsidiary to create a joint venture to 
support funding for the project. 

4. Detailed planning of the project, the project manager 
determines the project schedule to be appropriate for the conditions 
and the time and budget that have been set. Including workforce 
planning classified by type of work and workers. As well as being 
the person who prepares a detailed work schedule for each phase of 
the project. 

5. Construction Operations During construction operations, the 
project manager is responsible for controlling and monitoring the 
progress of the work as planned. 

6. Reporting and recording results, those involved and responsible 
for each line of work make reports on details of work, use of 
construction materials, costs, quality and quantity of work by reporting 
to the respective supervisors of the line of work. 

7. Follow-up and inspection: When the project manager receives 
reports from relevant people, the timeline is checked to match the 
planned plan. 

8. Checking completeness before delivery, the project manager 
is responsible for checking the accuracy in detail, checking for 
completeness, correcting errors and delivering the work to the 
customer. 

The company operates as much as possible. If there are areas 
where the company still lacks personnel and tools, the company will 
consider selecting subcontractors. Initially, the company will select 
subcontractors based on the type of work, considering the potential 
of that subcontractor or considering subcontractors with proven good 
work to the company first. As for the hiring agreement, the company 
will consider the best conditions and control costs within the budget 
of that project. 
Selection of subcontractors can be divided into 2 methods: 

1. Price Comparison and Technical Proposals, The Company 
will call subcontractors to bid against the median prices that the 
Company has calculated and select the subcontractor that offers the 
lowest Company costs and the cheapest technical proposal. Must be 
combined with the reliability of the subcontractor. This is to ensure 
that subcontractors are able to perform their work correctly 
according to the specifications of that project. 

2. Negotiation, the company will negotiate prices within the 
company's budget and conditions. 
Construction equipment and materials used in construction 
projects 

Most of the procurement of raw materials will be provided 
by the project owner, and on the construction side, the company will 
negotiate from the time the contract is awarded with many 
manufacturers to compare prices and agree on the conditions for 
purchasing main materials in advance until the end of the project to 
control costs. 
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Environmental impacts from the production process or disposal of waste raw materials 

1. Actions or policies to reduce environmental impacts Environmental Policy 2019 rev07 And Environmental Monitoring, 
which measures environmental conditions such as wastewater, air quality, noise levels, lighting, heat, etc. which are measured 
annually. 

2. Actual results of operations during the past 3 years, The Company has complied with all the laws and regulations. 
3. The Company has no environmental disputes or lawsuits. 
4. The Company has staff assigned to each project to take care of construction safety as well as various environmental impacts 

by inspecting and controlling the construction process and managing waste and leftover materials. From construction in order to avoid 
negative effects on pollution and the environment, and in the past 3  years, the company has had no disputes or lawsuits regarding 
pollution and the environment. 
 

1.2.4  Each of the projects currently in progress and contract work that the company has been contracted for. 

In 2025, although the company was still unable to bid for oil and natural resources service projects for PTT Exploration and 
Production Public Company Limited (PTT EP), it continued to receive the trust of other clients working for PTT EP, such as Unithai, 
Tantawan, TNS, Experteam, Adisorn, AVP, ESP, BPE, CES, Mermaid, Enerflex, and MMSVS, among others. These projects involved 
manpower supply for offshore work, equipment rental, and onshore fabrication services, with a total project value of 126 million baht 
(as of November 2025), projected to reach 137.49 million baht by the end of 2025. 

 
 

➢ The company has signed a contract with PTT Exploration and Production Public Company Limited (PTT EP) for the Provision 
of Onshore Prefabrication Call-off Services Construction for G1/61, valued at 121,200,000 baht. The contract has a duration of 
3 years, from January 1, 2022, to December 31, 2024, and has been extended until December 31, 2025. For 2025 alone, the 
company has secured contracts with PTT EP totaling 25.66 million baht. In addition, the company has also provided onshore 
fabrication services to other clients, valued at 5.31 million baht. 
 

➢ The company has signed a contract (renewal) on behalf of PAE Energy Solution Co., Ltd. or PES to provide Maintenance Service 
for ME&EE projects from a subsidiary of SCG (Thai Ken Paper TCP) in Prachinburi. This is a continuous contract for a period 
of 12 months (1 year), from November 1, 2024, to October 2025, with a project value of 12.845 million baht and overtime fees 
of 2.40 million baht. Throughout 2025, the company will provide services based on actual work volume, including overtime, 
totaling 15.55 million baht. 
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• The work delivered by the company was completed as of December 31, 2025, with details as follows: 

Number Project Job description Project value 
(Million Baht) 

1. Offshore Construction Call-off Services 
Contract for Contractors of PTTEP. Other 
clients working for PTTEP include Unithai, 
Tantawan, TNS, Experteam, Adisorn, AVP, 
ESP, BPE, CES, Mermaid, Enerflex, and 
MMSVS. 

Manpower Supply Equipment Rental  111.83  
 

 

2. Onshore Construction Call-off Services 
Contract for G1/61 at Erawan Field   
Contract – PTTEP ED 

 Onshore Fabrication 
 

25.66  
 
 

3. Onshore Construction Call-off Services. 
Other clients working for PTT Exploration 
and Production Public Company Limited 
(PTT EP) include Unithai, Tantawan, TNS, 
Experteam, Adisorn, AVP, ESP, BPE, CES, 
Mermaid, Enerflex, and MMSVS. 

Onshore Fabrication 
 
 

5.31  
 
 

4. Maintenance Service contract extended until 
2025.ME & EE PCP work. 

Maintenance Service 
 

15.55 
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Past work until now 

No. Partners/Customers/ 
Projects 

Project value 
(Million Baht) 

Duration Job description 

1. TPK 44.593 January 2014- June 2016 E&I 
Electrical & Instrument  

2. IRPC 26.85 May 2016 – December 2016 Instrument Electrical, 
Piping 

3. PTT 11.33 March 2016 - December 2016 Gas station work,  
E&I, Piping 

4. LEC 1.76 May 2016 – December 2016 Supply Material  
crane rental 

5. PTT 35.0 August 2016 – April 2018 Oil tank work 
E&I, Piping 

6. Hyundai 74.22 January 2014- October 2015 Building Structure 

7. SamSung ITD 123.025 January 2014- October 2015 E & I Work 

8. PTT Phenol 
PTTGC, PTTME 

41.90 January 2015 – December 2015 Instrument Electrical, 
Piping 

9. PTT GC TOPS 19.5 April 2016- December 2016 Mechanical 

10. PTT GC Jiffy 3  1.70 January 2017 – March 2017 Piping 

11. PTTPLC 2.90 February 2017 – May 2017 Gas station work 

12. PTTGC TOPS 0.597  April 2018 Electrical & Instrument 

13. SKIC  Wang Sala Ban Pong 54.680 October 2017 -September 2019 Manpower Supply E&I 

14. SKIC  Wang Sala Ban Pong 12.875  October 2017 -September 2019 Overtime service work 

15. TCP  Prachin Buri 26.654 February 2020 – October 2022 Maintenance Service  

16. TCP  Prachin Buri 5.331 February 2020 – October 2022 Overtime service work 

17. SKIC  Wang Sala Ban Pong 57.50 October 2019 - September 2021 Manpower Supply E&I 

18. SKIC  Wang Sala Ban Pong 17.5  October 2019 - September 2021 Overtime service work 

19. SKIC  Wang Sala 51.00 October 2021- September 2023 Manpower Supply E&I 

20. SKIC  Wang Sala 11.50 October 2021- September 2023 Overtime service work 

21. TCP  Prachin Buri 25.690 November 2022 - October 2024 Maintenance Service 

22. TCP  Prachin Buri 4.80 November 2022 - October 2024 Overtime service work 

23. TCP  Prachin Buri 12.845 November 2024 - October 2025 Maintenance Service 

24. TCP  Prachin Buri 2.40 November 2024 - October 2025 Overtime service work 
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No. Partners/Customers/ 
Projects 

Project value 
(Million Baht) 

Duration Job description 

25. Other clients working 
for PTT Exploration and 

Production Public 
Company Limited (PTT 

EP) include Unithai, 
Tantawan, TNS, 

Experteam, Adisorn, 
AVP, ESP, BPE, CES, 
Mermaid, Enerflex, and 

MMSVS. 

111.83 January 2024 - December 2025 Service Offshore 
Construction 

26. Onshore Construction 
Call-off Services 

Contract for G1/61 at 
Erawan Field   

Contract – PTTEP ED 

25.66 January 2025 - December 2025 Onshore Fabrication 
 

27. Other customers 5.31 January 2025 - December 2025 Onshore Fabrication 
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2. Risk Management 

2.1 Risk Management Policy and Framework 
The Company recognizes the importance of effective enterprise risk management as a foundation for achieving its 

objectives, ensuring good corporate governance, and supporting stable and sustainable growth. To effectively manage risks, the 
Company has adopted internationally recognized risk management frameworks and applied them within the organization These 
include the Committee of Sponsoring Organizations of the Treadway Commission (COSO) Enterprise Risk Management (ERM) 
framework and the ISO 31000 Risk Management Standard, as guiding principles for identifying, preventing, and mitigating potential 
risks. These frameworks help ensure that the Company can achieve its strategic goals while maintaining the confidence of 
stakeholders in an environment characterized by rapid and continuous change. 

The Company encourages participation from executives and employees at all levels, including affiliated companies, in 
implementing the standardized risk management system. This process is integrated with the Company’s strategic planning process 
and its sustainable business development policy, covering environmental, social, and corporate governance aspects (ESG – 
Environmental, Social, and Good Corporate Governance). 

The Enterprise Risk Management Committee provides ongoing oversight to ensure that risk management practices support 
the Company’s business objectives. Under the organizational risk governance structure, all employees are responsible for applying 
the risk management policy appropriately and adhering to their respective responsibilities to ensure effective and successful risk 
management. 

To support this framework, the Company has established a Risk Management Working Group, reporting directly to the 
Audit Committee, with key responsibilities as follows: 

o Develop risk management policies, guidelines, and processes for various departments within the Company. 
o Approve the Company’s risk management framework, monitor its implementation, and review the effectiveness of 

the framework. 
o Provide education and awareness to employees regarding risks and risk factors. 
o Coordinate, support, promote, and provide guidance on risk management processes to all departments within the 

Company. 
o Present risk assessments and risk management approaches to the Audit Committee at least once a year 

Organizational risk management process 

Important steps for enterprise risk management. 

          
The above process is aligned with the Company’s Quality, Health, Safety, and Environment (QHSE) Management System, 

as well as the requirements of ISO Management System standards, which have been harmonized under the High-Level Structure 
(HLS) framework. The Company continues to emphasize the concept of Risk-Based Thinking as a core principle of the management 
system to support effective management practices and the sustainable growth of the organization. 

The Company conducts a Context of the Organization review on an annual basis. This review considers both internal and 
external factors that may affect the Company’s operations and strategic direction. The outcomes are used as a guideline for preventing, 
controlling, and managing potential risks that may arise. 

Define objective Risk 
Identification

Risk 
Assessment and 

Analysis

Risk Mitigation 
and Control

Risk 
Monitoring 
and Review
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Risk policy framework for quality, occupational health, safety and environment 
 PAE (Thailand) Public Company Limited has established a Quality, Health, Safety, and Environment (QHSE) Policy to 
demonstrate the organization’s commitment and to provide a framework for management. This policy guides executives and 
employees at all levels to implement the system seriously and consistently in their daily operations. 

The Company has defined objectives, strategic plans, operational plans, and Key Performance Indicators (KPIs) that are 
aligned with the QHSE policy. The progress of these plans is regularly monitored, evaluated, and reviewed to ensure that operations 
are carried out effectively and in accordance with the established targets. 

In addition, the Company conducts Internal Audits according to the planned schedule to assess compliance with the QHSE 
policy and relevant standards. The audit results are used as valuable inputs for continuous improvement and development of the 
management system. 

QHSE Management Framework 

 The implementation of the Company’s strategy focuses on strengthening the QHSE culture and management system, 
positioning them as essential tools for enhancing operational effectiveness and efficiency. This approach promotes innovation, drives 
process improvement, and supports the achievement of organizational goals while minimizing losses, preventing risks, and reducing 

negative impacts on society and the 
environment. To translate this commitment into 
practice, the Company develops an annual 
QHSE Annual Plan, based on an analysis of 
internal and external factors that may influence 
operations. Key performance indicators (KPIs) 
are selected to establish corporate‑level targets. 
Each department then uses these targets to define 
its own departmental objectives and cascades 
them appropriately to divisions and sections. 
Performance is monitored and evaluated at every 
level, with results reported to management in 
accordance with the established plan. 

• The QHSE Management System serves as the primary tool for managing risks related to quality, occupational health, 
safety, and the environment. 

• All departments are required to apply the system as a framework for management and apply it appropriately according 
to the nature of their work and specific risks. 

• The QHSE system integrates 
o The Company’s Quality, Health, Safety and Environmental Policy 
o The management policies, standards, regulations, and operational procedures of each department. 

• The management framework is based on the Plan–Do–Check–Action (PDCA) cycle, supporting continuous 
improvement across all functions. 

• The system is grounded in ISO Management System Standards, which provide internationally recognized structures 
for systematic and sustainable risk management. 
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For policies regarding quality, occupational health, safety and the environment are as follows: 

 

2.2 Business Risk Factors 
       The Company has established a risk framework comprising three primary categories to support effective risk assessment, 
analysis, and mitigation planning, Enterprise Business Risk Management, Investment Project Risk Management, Business Continuity 
Management Progress under each category is outlined as follows. 

2.2.1 Enterprise Business Risk Management 

2.2.1.1 Technology Disruption Risk 
Over the past decade, rapid advancements in technology and innovation have significantly increased business 

volatility. These developments present both opportunities to enhance operational efficiency and risks that may affect the 
Company’s competitiveness if adaptation is not timely. 

The Company recognizes the importance of technological readiness as a foundation for maintaining long‑term 
competitiveness. To address this, a team of specialists has been established to 

•  Monitor and analyze emerging technologies that may impact the business 
•  Assess risks and opportunities arising from technological changes 
•  Provide insights and recommendations to senior management for strategic decision making 
•  Promote the adoption of new technologies to improve organizational processes and operations 
These efforts enable the Company to respond promptly to technological shifts and strengthen its long term 

competitive capabilities. 
 

2.2.1.2 Social Media Threat Risks 

Social media has become a highly influential communication channel that can affect an organization’s reputation 
rapidly. Potential risks include the spread of inaccurate or distorted information, fast moving rumors or negative sentiment, 
online attacks such as fake accounts or misinformation campaigns, and inappropriate communication that may undermine 
stakeholder confidence. 

The Company has implemented measures to mitigate these risks, including close monitoring and surveillance of 
social media content, verification of information and timely response to emerging issues, proactive communication to 
maintain stakeholder trust, and the establishment of responsible social media usage guidelines within the organization. 
These measures help the Company manage reputational risks effectively and minimize potential impacts on business 
operations. 

Quality, 
Health, 

Safety and 
Environment

al Policy

Health and 
Safety Policy 

Drugs and 
Alcohol Policy

Environmental 
Policy

STOP work 
Authority 
Policy

Fatique policy
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2.2.1.3 Operational Performance Risks 

The Company’s primary revenue streams are derived from EPC services and manpower supply, particularly the 
provision of highly skilled, experienced, and multi‑skilled personnel for offshore oil and gas platforms in the Gulf of 
Thailand (e.g., Chevron, PTTEP) and for industrial clients within the SCG group. As a result, the Company’s revenue and 
cash flow depend significantly on the number of projects awarded and the duration of each project. 

During 2020–2025, project bidding activities remained active, and the Company consistently secured new 
contracts, enabling stable and continuous revenue generation. However, if the number of available projects decreases 
significantly in the future, or if the Company is unable to win new bids consistently, revenue, financial performance, and 
cash flow may become volatile or lack continuity. 

To address this risk, the Company has implemented key measures, including: 
•   Systematic monitoring of project bidding announcements 
•   Early preparation for upcoming bids 
•   Strengthening cost management capabilities to enhance price competitiveness 
These actions support the Company’s ability to maintain business continuity and competitiveness in a dynamic 

market environment. 
 

2.2.1.4 Risk from Intensifying Competition in Project Bidding 
The global economic slowdown has intensified competition in project bidding, particularly from new market entrants 

with technological advantages and stronger financial capabilities. Despite these challenges, the Company remains confident in 
its competitive strengths, supported by key factors such as: 

•   A long established reputation for excellence in quality, safety, occupational health, and environmental performance           
    spanning more than 50 years 
•   Strong and enduring relationships with strategic business partners 
•   Proven capability to deliver high quality work on schedule 
•   A business philosophy centered on creating shared value for society and local communities 
To maintain its competitive advantage, the Company continues to pursue organizational development initiatives and 

explores potential collaborations or joint ventures with domestic and international partners who share similar values. These 
considerations include commitments to social responsibility, environmental stewardship, human rights, and good corporate 
governance. Such partnerships aim to reinforce the Company’s strengths and enhance its long term competitiveness. 

 
 

2.2.1.5 Risk from Construction Material Prices, Labor Costs, and Oil Price Volatility 

Most of the Company’s project contracts are Unit Price Contracts, in which unit prices are predetermined before work 
begins. Bid pricing is therefore based on estimated costs combined with the desired gross margin. The Company may face risks 
if actual costs exceed estimates due to: 

•   Volatility in construction material prices, Changes in labor costs 
•   Work volumes exceeding initial projections 
•   Fluctuations in oil prices, which affect transportation and other operating costs 
Such circumstances may reduce gross margins or, in severe cases, result in losses if actual costs surpass contract 

revenue, To mitigate these risks, the Company has implemented key measures, including: 
•   Continuously expanding and developing business partnerships and supplier networks 
•   Increasing procurement options to secure more competitive and cost effective pricing 
These measures help strengthen cost control, enhance bidding competitiveness, and reduce the financial impact of 

market volatility. 



Annual Report 2025 (56-1 One Report)                     PAE (Thailand) Public company Limited 
 

 
 

Section 1 Business Operation and Performance   Page 25 

 

2.2.1.6 Risk from Contractual Obligations and Compliance Requirements 

Clients often use standard contracts that contain extensive terms and conditions, many of which cannot be 
negotiated. This may limit the Company’s flexibility in fully complying with contractual requirements and may result in 
additional costs, such as: 

•   Specialized training required for employees under client specifications 
•  Compliance with additional standards or requirements imposed by clients 
If future revisions to standard contracts introduce more stringent conditions, the Company may face 

significantly higher operating costs, which could impact financial performance, revenue stability, cash flow, financial 
position, and long‑term business prospects. 

The Company places strong emphasis on contract review, legal risk management, and organizational readiness 
to ensure full compliance with contractual obligations. This includes careful assessment of requirements, cost 
implications, and operational impacts before contract acceptance. 

 

Risks to securities holders' investments 

The Group has significant uncertainty regarding the outcome of several lawsuits brought by the parties seeking 
damages, which are currently being considered in court However, the company's management and legal departments 
consider that the debt burden that the company has recorded in its accounts is sufficient and appropriate.  
Possible effects  

Investors in securities are at risk of loss if the company loses a case in which the counterparty claims damages. 
The company may have to pay damages according to the judgment when the case is final. 
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3.1 Sustainability management policies and goals 

 (PAE (Thailand) Public Company Limited and its subsidiaries Is committed to sustainable development in society and the 
environment through the company's business activities by applying the philosophy of sufficiency economy as a guideline for 
sustainable development. Taking into account stakeholders in every aspect and creating value and benefits for both the business sector 
and society simultaneously. Including giving importance to management systems and production processes, both technology and 
innovation, for product development and promoting the most efficient use of resources and having the least impact on the 
environment. Including communicating with those involved to understand in the same direction as follows: 
 

➢ Corporate governance 
The company has a policy to conduct business with ethics, honesty and transparency based on good corporate governance. Be 

responsible to all groups of stakeholders Adhere to compliance with relevant laws, rules and regulations. Do not commit or support dishonesty 
and corruption and have directors, executives, and employees at all levels adhere to it as a norm in their work to create sustainable value for 
the organization. 

 

➢  Sustainable and balanced development 
 The company conducts business under the concept of sustainable development and balance in all three aspects: economic, social 
and environmental. By integrating the concept into the operating processes at every level of the company, creating returns and 
business value along with society and the environment so that all stakeholders can benefit and achieve success according to the vision 
in the end. 
 

➢  Stakeholder management 

 The company is aware of the role of stakeholders in the strategy and direction of the company's business operations. Therefore, 

we give importance and consideration to all groups of stakeholders, both internal and external. By considering setting missions and 

policies to meet the needs and expectations of stakeholders in each group in a balanced way. 

 

➢  Innovation management 
The company promotes innovation in the organization to create added business value through product development, production 

processes or new services which not only helps create sustainable value for the organization if it helps create income, reduce costs or 
reduce resource provision. It will have positive effects on the economy, society and the environment. 

 
➢ Employee participation 

Realizing the importance of personnel, which is a key factor in driving business operations to success according to the set goals, 
the company therefore places importance on human capital management by developing knowledge and abilities of employees 
continuously promote the transfer, sharing of knowledge and exchange of knowledge between employees and business partners or 
other stakeholders. Promote employee participation in developing the organization towards sustainability through innovative products 
and services that are socially responsible and environment. 

3. Business drive for sustainability 
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➢  Joining forces and sharing 

The Company aims to conduct business responsibly and develop competitive capabilities through product and service innovation 

by working with business partners, communities, society or other stakeholders in creating projects or activities that create benefits 

for the Company and its stakeholders. There are stakeholders at the same time. By using the company's expertise in creating projects 

or activities that will create benefits and value for the company as well as improve the quality of life for stakeholders throughout the 

supply chain. 
The company continues to work towards building a sustainable organization. Therefore, it produces products that are safe for 

consumers and friendly to the environment, maintains standards of corporate governance and has an anti-corruption policy to link it 
with corporate strategy. Create a sustainable organization. 
 
Management guidelines 

The company has a vision and is committed to offering selected quality service opportunities, developing effective human 
potential to reach their highest potential because it believes that every change will lead to success for both improving your financial 
status, happiness, and achieving your life goals to share valuable life with society in a sustainable way. 

The company conducts business according to sustainable development guidelines by creating awareness among executives 
and employees throughout the organization to be aware of using energy and resources in the most worthwhile and beneficial manner. 
By focusing on the continuous development of environmentally friendly products. There has been development in terms of 
management, work processes, providing services, sourcing and distributing products and services, good corporate governance, 
business ethics, including anti-fraud and corruption and attach importance to social responsibility, community and environment in 
order to grow the company along with creating added value to society and the environment in a sustainable way. 

Management structure for sustainability 
In order to perform the duties of the Board of Directors efficiently. The Company has established 3 sub-committees: Audit 

Committee, Executive Committee, and Compensation Committee to carefully screen assigned work under the principles of good 
corporate governance with the Company Secretary as a coordinator which will improve the structure of the committee to have a 
connected scope of responsibilities to increase efficiency and effectiveness Sub-committees are responsible for managing specific 
areas of work. Covering economic, social and environmental aspects as well as considering various matters to be correct, appropriate 
and efficient as follows. 
 

➢ Economic aspect 

Executive Committee Consisting of 4 company directors, the chairman of the executive committee and the chief executive 
officer are responsible for supervising operations to be in line with the mission and following the company's business  operations 
policy to achieve the business goals of the company and achieving the objectives according to the resolution of the shareholders' 
meeting. 
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➢ Social aspect 
Board of Directors Consisting of 8 directors, with the Chairman of the Board of Directors being an independent director 

assigned to sub-committees, the Nomination and Remuneration Committee. Responsible for proposing good corporate governance 
practices, reviewing good corporate governance guidelines and principles, as well as monitoring social responsibility operations to 
be able to respond to stakeholders completely, equally and efficiently under Policy on corporate governance and business ethics with 
a focus on maintaining standards and developing good corporate governance on a continuous and sustainable basis. Create it into the 
culture of the organization and practice it as follows. 

➢ Review corporate governance policy, principles of good corporate governance and business ethics. 
➢ Support the promulgation of anti-corruption policies throughout the organization. 
➢ Provide recommendations regarding business goal setting and organizational strategy preparation. 

In addition, we also follow up on operations according to the guidelines for developing principles of good corporate governan ce in 
various areas as follows: 

 
 

The company has communicated and disseminated public relations to employees at all levels to emphasize good corporate 
governance policy practices for employees, which is an important part in preparing to enter the ASEAN economy. Including 
campaigning anti-corruption guidelines for employees and expanding to business partners of the organization. Director of Operations 
and Assistant Director of Occupational Health and Environmental Care. It is responsible for setting guidelines for safety, occupational 
health and environmental plans and being a medium for providing assistance in various welfare matters to employees as well as 
ensuring that employees have a good quality of life. It also has a duty to promote participation in community and social development. 
It is responsible for setting guidelines and plans for participation in community and social development of the company, including 
organizing such operations, as well as continuously monitoring and evaluating operations in order to improve and develop work  
regularly. 
➢ Environmental 

Director of Operations and Assistant Director of Occupational Health and Environmental Care It is responsible for 
implementing energy management in accordance with the established energy conservation policy, including controlling and ensuring 
that energy management methods are efficient, as well as coordinating with all parties involved so that energy management meets 
specified goals.  

Rights of shareholders

Equal treatment of shareholders

The role of stakeholders

Information disclosure and transparency

Responsibilities of the committee

Corporate Governance Policy

Anti-corruption policy
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3.2 Managing impacts on stakeholders in the business value chain 
3.2.1 Analysis of stakeholders in the business value chain 

The company conducts business under business ethics. Adhere to responsibility and respect the rights of all groups of 
stakeholders, both inside and outside the company, society, community and the environment, to ensure that stakeholders are protected 
and have their rights according to relevant laws and are Treat fairly and with equality. The company is well aware that stakeholders 
play an important role in determining the direction of business operations and therefore has established a sustainable development 
strategy for all stakeholder groups as follows. 

 

Stakeholder groups: shareholders and investors 
Stakeholder expectations 

Treating all shareholders equally. The company prioritizes equality and non-discrimination among 
major shareholders, minor shareholders, or foreign shareholders. 

Comply with the law in a transparent and verifiable manner. The company operates under all applicable laws and adheres to the 
principles of good corporate governance to build confidence among 

shareholders. 
Receiving legal benefits, such as dividends. Shareholders have the right to receive appropriate returns based on 

the company's performance, including the right to attend meetings 
and receive accurate and complete information. 

Strong performance and financial position. Shareholders expect the company to achieve strong financial 
performance, financial stability, and the ability to meet its operational 

targets in order to generate sustainable long-term returns. 

 
Responding to Stakeholder Expectations - Shareholders 

The company prioritizes the well-being of shareholders as key stakeholders, striving to operate according to the principles 
of good corporate governance, transparency, and accountability in order to build trust and achieve sustainable returns. 

 
Responding to shareholder expectations. 
•     Strong performance and steady growth. 
      The company aims to create stable financial performance and continuous growth to generate appropriate returns for    
      shareholders. 
•     Strictly comply with laws and regulations. 
      Operate under applicable laws while ensuring the rights of all shareholders are protected equally, in accordance with the    
       principles of good corporate governance. 
•     Provide information equally, accurately, completely, and clearly. 
      The company discloses important information to shareholders transparently so that they can make appropriate decisions. 
 
Participation channels 
• Annual General Meeting of Shareholders 

This provides shareholders with the opportunity to express their opinions, ask questions, and exercise their voting rights on  important 
issues of the company. 
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• Annual Report 
       Financial performance report, business overview, and key information on governance and sustainability.  
• Company website 

Disclosure of key company information, including financial results, news, and documents for shareholders.  
• Channels for receiving feedback and complaints. 

Shareholders can contact the Investor Relations department on the website or directly through the Company Secretary to submit  
suggestions or complaints. 

 
Stakeholder group: employees 

Employees are a vital resource for driving organizational success. Therefore, the company prioritizes the care, promotion, and 
continuous development of its employees' potential in order to create a stable, safe, and supportive work environment conducive to 

career growth. 
Stakeholder employees 

Receive fair and appropriate compensation and benefits. They receive continuous development of their knowledge and skills 
in the workplace. 

They receive equal rights and treatment. There are opportunities for career advancement, and job security 
and stability. 

 
Responding to stakeholder employees 
• Take care and promote the quality and stability of employees' work. 
• Comply with labor laws by taking into account human rights principles and the needs of employees.  
• Provide appropriate and fair compensation and benefits. 
• Promote the continuous development of employees' potential and skills, and support their career advancement.  
• Provide communication channels so that employees can easily and securely offer suggestions or lodge complaints.  
• Implement occupational health and safety measures effectively and efficiently to create a safe working environment.  
• Establishing policies and practices that prioritize the best interests of the company and all stakeholders.  
• Comply with laws, regulations, and corporate governance principles, and ensure operations are conducted in accordance with co mpany 

resolutions and policies. 
Participation channels 
• Communication within the organization using the Intranet system. 
• Publicize news through online channels such as Line Group, Intranet, Email, including public relations boards, accepting sugg estions and 

complaints through Post Box or line supervisors. 
 

Stakeholder groups: society, community and environment 
The company recognizes its role and responsibility towards society, communities, and the environment in the areas where it 
operates. It aims to minimize potential impacts while promoting sustainable development in collaboration with communities, 

thereby building trust and positive long-term relationships. 
Stakeholder society, community and environment 

The operations have not had any impact on us, including pollution 
such as dust and noise, surface water quality, or on our quality of life 

and daily lives. 

If any impact occurs as a result of its operations, the company must 
promptly take corrective action and restore operations to normal as 

quickly as possible. 
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Responding to stakeholder expectations 
• Follow the guidelines for social responsibility (CSR). 
• Support community and social development by sharing knowledge Organizational skills for the community. 
• Support energy conservation, environmental protection and efficient use of resources. 
• Projects for the community, both professional and professional Continuous education and care for the environment and 

occupational health and safety. 
• Follow the environmental management system (ISO14001:2015) and occupational health and safety (ISO45001:2018) 

continuously. 
Participation channels 

• Organize activities to educate people in the community. 
• Community relations activities. 
• Channels open for suggestions and complaints via email and the company secretary. 

 
Stakeholder group: Partners 

The company prioritizes building strong and lasting relationships with partners and subcontractors, adhering to principles of 
fairness, transparency, and strict adherence to trade terms and conditions. This support ensures efficient organizational operations 

and mutual benefit in the long term. 
Stakeholder Partners 

Payment for goods and services was made in full and on time. Continuous use of products and services from business 
partners/subcontractors. 

 
Responding to stakeholder expectations 
• Treat all trading partners with fairness and equality. 
• Explaining to business partners the policy and business ethics in conducting business. 
• Follow commercial conditions and contracts. 
• Do not demand or agree to receive property or any other benefits in addition to trade agreements. 
• Visiting partners to exchange knowledge and experience and expertise with each other and listen to various 

problems/suggestions has a process that can be verified. 
• We have verifiable work processes in place to build trust and transparency. 

Participation channels 
• Report on purchase documents, employment contracts. 
• Organizing meetings with contractors and partners. 
• Telephone, Email, Line. 
• Channels open for suggestions and complaints via email and the company secretary. 
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  Stakeholder group: customers 
The company prioritizes building customer trust and satisfaction, striving to deliver high-quality, secure, and compliant work while 

maintaining confidentiality and continuously adding value to our clients' operations. 
Stakeholder customers 

The care and management of occupational health, safety, and 
environmental aspects in operations, including controlling 

environmental impacts. 

Having sufficient and efficient personnel to perform the work. 

Having tools, machinery, and equipment that are efficient and suitable 
for the job. 

The skills and experience required to ensure the project's success and 
achievement of its goals. 

The completeness of details and techniques in each type of work. Maintaining customer confidentiality. 

Presenting innovations to add value and improve operational 
efficiency. 

Receiving feedback from customers through a Customer Satisfaction 
Survey via email or application form. 

 
Responding to stakeholder expectations 
• Customer requirements are followed. 
• Deliver high-quality work that meets project standards and specifications. 
• The project is guaranteed for the period specified in the project contract. 
• Conduct customer satisfaction surveys for continuous service improvement. 

 
Participation channels 
• Document reports and evidence of operations according to requirements. 
• Attending meetings with customers (Weekly/Monthly Meeting or as requested by the customer). 
• Telephone, Email, Line.  
• Channel for receiving feedback from customers: Customer Satisfaction Survey via Email, Application Form. 

 
Stakeholder group: Competitors 

The company operates under the principles of fair, transparent, and ethical competition, prioritizing the maintenance of business 
standards and respecting the rights of competitors in order to create a favorable and sustainable competitive environment  

in the industry. 
Stakeholder Competitors 

Do not damage the reputation of other companies by making 
malicious accusations. 

Conduct business with transparency and under fair competition. 

Do not seek confidential information from competitors through 
dishonest means. 

Treat competitors fairly and ethically, and do not have a policy of 
trade barriers. 

 
Responding to stakeholder expectations 
• Conduct business within the framework of the law and be ethical. 
• It is transparent and verifiable and does not infringe on intellectual property or copyright. 
Participation channels 
• Receive information from public forums. 
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Stakeholder group: Creditors 
The company prioritizes maintaining financial credibility by strictly adhering to commercial terms and conditions in order to build 

trust and positive relationships with its creditors. 
Stakeholder Creditors 

Debts were paid on time and in accordance with the agreement, without any default or violation of financial terms. 
 

Responding to stakeholder expectations 
• Strictly comply with trade conditions. 

Participation channels 
• Annual Report/Corporate Social Responsibility, Community and Environment. 
• Through relevant departments and the company's website. 
• Channel for accepting suggestions and complaints via email to the company secretary. 

 
Stakeholder group: Government agencies 

The company recognizes the role of government agencies as regulators and key stakeholders, and is therefore committed to 
conducting business ethically, transparently, and in compliance with all relevant laws and regulations. 

Stakeholder Government agencies 
Follow the laws, regulations related to conducting business correctly and transparently. 

 
Responding to stakeholder expectations 
• Follow the laws, regulations related to conducting business correctly and transparently. 
• Quickly clarify information with government agencies that supervise. 
Participation channels 
•  Requesting legal and tax advice via telephone and the website of the Revenue Department. 
• Requesting advice on laws and guidelines related to operations from relevant government agencies via telephone and websites 

of agencies such as the Ministry of Labor, Department of Industrial Works, Department of Business Development, Department 
of Intellectual Property. 

Stakeholder group: mass media 
Stakeholder mass media 

Receive information from the company that is clear and to the point 
and the information is accurate. 

Receive equal information to other stakeholder groups 

 

Responding to stakeholder expectations 
• Communicate information that is correct, complete and timely, refraining from false communication, distorting the truth or 

breaking good morals. 
• Treat all groups of media equally with other groups of stakeholders. 
• Promote a good image for the organization. 

Participation channels 
• The report disseminates information about the organization through the stock exchange's press releases. 
• Give interviews and provide information through the company's website. 
• Email 
• Telephone 
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3.3 Environmental Sustainability Management 
3.3.1 Environmental Policy and Practices (Corporate Social & Environmental Responsibility Policy) 

PAE (Thailand) Public Company Limited and its affiliated companies are committed to conducting business with 
sustainable growth based on the principles of good corporate governance and responsibility toward society and the environment . 
The Company takes into consideration the interests of shareholders, stakeholders, communities, and society in all dimensions. 

The Company is committed to operating its business with integrity, transparency, fairness, environmental responsibility, 
and accountability. It aims to achieve sustainable growth while simultaneously improving the quality of life of employees, 
communities, and society. 

To reinforce this commitment, the Company has established the following Corporate Social and Environmental 
Responsibility Policy, which serves as a guiding framework for responsible and sustainable business operations: 

1.  Good Governance and Transparency 
Conduct business with integrity, transparency, fairness, and environmental responsibility, emphasizing sustainable 
growth alongside the improvement of quality of life for employees, communities, society, and the environment, 
while safeguarding the interests of all stakeholders. 

2.  Promotion of Social and Environmental Awareness 
Provide education and promote awareness on social and environmental responsibility for employees at all levels, 
ensuring a shared understanding and collective commitment across the organization. 

3.  Support for Social and Environmental Initiatives 
Encourage and support projects and activities that benefit society and the environment, utilizing the Company’s 
capabilities and resources effectively to achieve meaningful outcomes. 

4.  Two-Way Communication with Communities and Stakeholders 
Engage in two-way communication to share information on social and environmental initiatives and provide 
opportunities for stakeholders to participate appropriately. 

5.  Respect for Human Rights 
Promote and uphold human rights by treating employees, communities, and society with dignity, ensuring non-
discrimination, protecting fundamental rights, and preventing any direct or indirect involvement in human rights 
violations. 

6.  Fair Human Resource Development and Labor Practices 
Support human resource development and ensure fair labor practices to enhance organizational value and strengthen 
long-term competitiveness. 

7.  Fair Treatment of Customers 
Treat customers fairly and without discrimination, protect confidential information, and ensure that products and 
services meet quality and safety standards. 

8.  Conservation of Natural Resources and Energy 
Promote the conservation of natural resources, efficient energy use, and consideration for environmental safety and 
the well-being of employees and communities. 
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9.  Good Corporate Citizenship and Social Contribution 
Operate in a manner that benefits the economy and society, comply fully with applicable laws, and support assistance 
for disadvantaged groups through donations and health-related initiatives. 

10.  Support for Social Innovation 
Encourage innovation in work processes and cross-organizational collaboration to create positive social impact and 
generate long-term value. 

11.  Reporting of Social and Environmental Initiatives to Shareholders 
Summarize and report the outcomes of social and environmental projects conducted with employees, shareholders, 
and communities to management and shareholders at least once a year. 

12.  Political Neutrality 
Support democratic governance and adhere to a policy of political neutrality. 

13.  Engagement of Executives and Employees 
Ensure that executives across all functions collaborate and encourage employees to successfully implement the 
Company’s social and environmental responsibility policies. 

 
3.3.2 Environmental performance 

The Company places great importance on corporate social responsibility and environmental protection. The Company is 
committed to controlling and supervising its business operations in strict compliance with environmental and safety standards under 
the guiding principle of “Safety Awareness and Environmental Responsibility.” 

The Company continuously operates under internationally recognized management systems, including: 
▪ Environmental Management System – ISO 14001:2015 
▪ Occupational Health and Safety Management System – ISO 45001:2018 

To ensure that the Company’s operations do not adversely affect the environment or surrounding communities, the 
Company regularly monitors, measures, and controls key environmental parameters, including: 

▪ Total Suspended Particulates (TSP) 
▪ Carbon Monoxide (CO) 
▪ Wastewater quality 
▪ Air quality 
▪ Lighting intensity 
▪ Noise levels 
▪ Heat exposure 

All operations are conducted in strict compliance with applicable environmental, occupational health, and safety laws and 
regulations. In addition, the Company continuously focuses on improving operational processes and selecting environmentally 
friendly materials in order to minimize environmental impacts and support the organization’s sustainable development. 
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Key Environmental and Safety Sustainability Topics 

• Efficient Resource Utilization 
o Water Conservation and Efficient Water Use 

Promote responsible and efficient water consumption across all operational processes. 
o Electricity and Energy Conservation 

Implement measures to reduce electricity usage, including controlled use of lighting and office equipment. 
o Efficient Use of Raw Materials 

Reduce material losses and enhance resource efficiency throughout operational processes 
• Pollution Prevention 

o Waste and Hazardous Chemical Management 
Ensure proper storage, handling, transportation, and disposal in full compliance with legal requirements. 

o Water Pollution Control 
Regularly monitor wastewater quality and ensure proper treatment prior to discharge into the environment. 

o Control of air emissions 
Monitor Total Suspended Particulates (TSP), Carbon Monoxide (CO), and other air pollutants to maintain safe 
levels. 

o Oil and chemical spill response 
Implement immediate response and remediation measures in the event of spills or emergencies. 

o Management of other environmental pollutants 
Control light, heat, and noise pollution to prevent adverse impacts on employees and surrounding communities.  

• Environmental Management System (ISO14001:2015) 
o Environmental management in accordance with international standards 
o Environmental aspect identification and evaluation 
o Climate Change Risk Assessment 
o Environmental commitment, policies, and operational guidelines 
o Verification, certification, and performance evaluation 
o Environmental impact management from business operations and project activities 

• Occupational Health and Safety Management Policy and System (ISO45001:2018) 
o Management of occupational health, safety, and workplace environment  
o Hazard Identification and Risk Assessment 
o Safety commitment, policies, and operational practices  
o Verification, certification, and performance evaluation 
o Operational safety management 
o Emergency, crisis, and business continuity management to prevent impacts on business operations, personnel, 

communities, society, and the environment 
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The Company also promotes resource conservation and energy efficiency practices, such as: 
▪ Reusing paper where appropriate 
▪ Switching off electrical appliances and air-conditioning during break periods  
▪ Maintaining documents in soft file formats to reduce paper usage  
▪ Conducting communication, meetings, and business transactions through online systems 

Through continuous adherence to environmental standards, the Company’s Songkhla branch has been awarded Green 
Industry Level 3 by the Department of Industrial Works, reflecting its commitment to sustainable development and environmentally 
responsible operations. 

3.4 Sustainability management in the social dimension 
3.4.1 Social policies and practices 

The Board of Directors of PAE (Thailand) Public Company Limited places importance on and is committed to conducting 
business based on the principles of good corporate governance. By adopting the principles of good corporate governance of the  Stock 
Exchange of Thailand and the regulations of the Securities and Exchange Commission and the Capital Market Supervisory Board. It 
is a factor in strengthening the organization to have an efficient management system, honesty, transparency, and fairness. Be 
responsible and take into account the rights of all stakeholders in a complete and appropriate manner and in line with the situation 
and ready to be based on the sufficiency economy. The company has guidelines for social responsibility in various areas as follows: 

 

 (1) Good corporate governance 
The Board of Directors has adopted policies regarding corporate governance in supervising the Company's operations. It is 

believed that good corporate governance consists of having a board of directors and executives who have vision and responsibi lity 
for their duties, a good management system, and a control mechanism and balance of power to ensure management is transparent, 
verifiable, respecting the rights and equality of shareholders and responsibility to stakeholders will be important factors in increasing 
the value and maximum returns to the Company's shareholders in the long lasting term.  

Corporate Governance Policy 
The Board of Directors has an important role in setting the direction of the company's operations, supervising and following 

up on the anti-corruption policy of the management. 
Monitoring compliance with corporate governance policies 
The Company's Board of Directors, executives and employees have followed the good corporate governance policy and 

regularly followed up on performance according to the operating plan. For the year 2025 did not find any situation where the practice 
was inconsistent with the policy and the company did not receive any complaints from stakeholders. 
(2) Doing business with fairness 

The Company and its subsidiaries give importance to conducting business ethically and transparently, in line with the 
business ethics of the Company and its subsidiaries under honest, fair and equitable trade competition within the framework of the 
law. The management guidelines are as follows. 

1. Create business alliances with suppliers for long-term mutual growth and development. By operating within the 
framework of fair competition rules according to procurement regulations, starting from selecting and evaluating 
partners, comparing prices. 

2. Do not destroy the reputation of competitors, do not seek information through dishonest means, do not copy, do not 
infringe on the intellectual property of others for personal gain. 

3. Do not demand, receive or agree to receive property or any other benefits outside of the commercial agreement. 
4. Conducting business with business partners, customers in both the public and private sectors, including business 

competitors, must not bring discredit on the company's reputation or violate the law as follows: 
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• Customer 

Committed to creating satisfaction and confidence for customers, paying attention and being responsible to customers. Customers must 
receive good quality, safe and environmentally friendly products at reasonable prices and according to the standards that have been set. 
hold Ready to provide information necessary for decision making without hiding or distorting the facts. Including strictly adhering to the 
terms and conditions with customers, developing standards to increase the value of products and services to meet customer needs 
continuously, maintaining good and sustainable relationships with customers seriously and consistently, including not doing anything that 
violates the rights of customers, maintaining customer trade secrets, and not using them for the benefit of oneself or those involved 
wrongfully. 

• Partners 
Comply with trade agreements based on fair competition, taking into account equality, not taking advantage and being 
honest in conducting business, maintaining mutual benefits with trading partners, and having a system for selecting 
business partners. To ensure that the Company's supply chain (Value Chain) consists of business partners who conduct 
business according to the law, comply with safety and occupational health standards, are environmentally friendly, and 
build good relationships and understanding with each other, exchange knowledge, jointly develop and add value to 
products and services for mutual growth. 

• Business competitors 
Treat business competitors under the rules of fair competition. Do not seek confidential information of business 
competitors through dishonest or inappropriate means. Do not damage the reputation of business competitors by 
slandering their official trade competitors.  

• Government sector 
Give importance to transparency and consider honesty in dealing with government agencies in order to avoid actions 
that may result in inappropriate actions and contradict the principles of good management. Including resisting giving 
bribes to government officials to facilitate or benefit the company's business. 

The Company has provided communication channels so that business partners, customers and related stakeholders can file 
complaints with the Company and complaints will be taken care of and processed fairly. 

Non-infringement of intellectual property rights 
The Company and its subsidiaries do not take any action related to intellectual property infringement and encourage 

directors, executives, and employees to use the resources and assets of the Company and its subsidiaries efficiently, and use licensed 
products and services. Must and must not support products or actions that infringe on intellectual property by setting guidelines as 
follows. 

1. Conduct business in accordance with laws, regulations and contractual obligations regarding intellectual property rights. 
2. Take care of work that is the Company's intellectual property and do not use such intellectual property or allow others to 

use it without permission. 
3. Respect the intellectual property rights of others, not infringe or use the work of others for personal gain. 

In addition, all directors, executives and employees must respect the legal rights of other people's intellectual property. In 2 0 2 5, the 
Company and its subsidiaries will not take any action related to intellectual property infringement. 
Partners, service providers and distributors 

The company regularly evaluates its performance and visits its partners, service providers and distributors to ensure complia nce with 
the ISO 1 4 0 0 1  environmental management system and the energy and environmental conservation management policy. As a result, the 
Company has systematically selected business partners to ensure that the entire supply chain (Value Chain) of the Company and  its subsidiaries 
consists of business partners who conduct business according to the law and comply with safety and occupati onal health standards. Be 
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environmentally friendly by supporting environmentally friendly procurement that considers products and services of entrepren eurs that comply 
with environmental standards or meet the company's criteria, such as compliance with laws. Efficient use of resour ces and energy, production 
control, waste management, in order to strengthen the potential and efficiency of doing business together and elevate the com pany's procurement 
process to be more Green Procurement in the future. From the above operations, the Company and its subsidiaries expect that trading partners, 
service providers and distributors who are business partners of the Company and its subsidiaries will be able to apply enviro nmental 
management guidelines and expand them to become standards in the next chain. 
Receiving complaints 

The company provides a system and channels for customers to conveniently file complaints, ask for information, and make 
suggestions about the quality of products and services. You can contact us in many ways through the call center at 02-322-0222 and through 
Social Media, including www.pae.co.th. To respond to the changing lifestyles of customers This makes it possible to communica te efficiently, 
quickly and through the company's activities. In 2 0 2 5, there were no significant complaints from customers. As for other complaints, the 
company has analyzed them to find the cause in order to correct, prevent, monitor the entire system, and adapt the entire org anization so that 
the defect does not occur again. 

 
(3) Anti-corruption 

The Company and its subsidiaries oppose all forms of corruption and corruption, realizing that corruption is a serious danger 
that destroys free and fair competition. It also causes damage to the economic and social development of the company. and the  
subsidiary has no policy of offering money, incentives, gifts, special benefits in any form, whether directly or through third parties, 
to customers, company partners, external agencies or government officials in order to gain or maintain business benefits or 
advantages, including no policy for paying rewards. or any other payment to expedite operations or facilitate throughout the past 
period. The board of directors and executives are committed to management in strict accordance with the principles of good corporate 
governance. Ready to be committed to having employees throughout the organization perform their duties with diligence, honesty, 
fairness, including being aware of the importance and following guidelines and risk management regarding anti-corruption, resulting 
in In 2 0 2 5, there were no cases of complaints about fraud and corruption, giving or receiving bribes for the business benefit of the 
company. 

3.4.2 Social performance 
(1) Employee 

The company is aware of the importance of human resources and believes that quality employees are an important factor in 
driving the business towards its goals and creating an advantage over business competition. Therefore, we have continuously 
supported both management and personnel development systematically at every level. Ready to support employees to use their 
knowledge and abilities to the fullest, creating equal career advancement opportunities to grow along with the success of the 
organization. 

Promoting diversity and equal labor practices 
The company is open and provides opportunities for people of various characteristics to participate, such as gender, age, 

education, nationality, race, skin color, religion, citizenship rights, sexual orientation, and disabilities. These factors are not limitations on 
work. But it is diversity in which the company can effectively manage different challenges in accordance with the guidelines for treating 
all employees equally according to labor standards in the labor law and as set forth. 

In business ethics, it is to comply with relevant laws and standards and treat employees and workers fairly and respect human 
rights. This includes setting compensation and other benefits that are fair, providing welfare that is not less than what is required by law 
or more as appropriate, taking care of health and safety at work, providing knowledge training, developing potential and promote 
advancement and provide opportunities for employees to develop their work skills in other areas.  
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(2) Treating labor fairly 
The company promotes a good quality of life and commitment to the company among employees based on fair treatment 

and mutual respect. The company has therefore established guidelines as follows: 
 

Hiring practices 
1. The company does not use forced labor in any form of employment. 
2. The company complies with laws, regulations and will protect the rights of employees equally. 
3. The company provides an employment system with legal contracts and clear employment agreements. 
4. The Company treats employees in terms of employment based on their ability to perform their duties, their performance, 
rather than their personal characteristics. 
 

Compensation guidelines 
1. The company sets compensation not less than the minimum wage rate required by law or according to industry standards    
    with fairness. Do not discriminate on nationality, race, religion, gender, but will consider according to the principle that     
    the work is equal, the pay is equal. 
2. The company considers wage adjustments to be fair in order to distinguish between workers who are different in terms  
    of knowledge and abilities by setting criteria according to the performance evaluation and promotion regulations. 
3. The company has a system for recording reports that is transparent and auditable. 
 

Guidelines for labor relations 
1. The company gives employees the opportunity to participate in management through the human resources department and other  
     systems where employees can express their opinions and participate in decision-making. 
2. The company complies with the law according to the rights of employees of all types of employment contracts to receive.  
3. The company does not obstruct, interfere or do anything that will affect the exercise of employees' rights that does not have  a  
    detrimental effect on the company's business in carrying out activities of employees who adhere to the beliefs of race, relig ion,  
    gender, disability, national origin. 
4. The company has established a grievance system as a medium for building understanding and good relationships as well as  
    ensuring fairness in employment. 

Recruitment and hiring 
The company develops the potential of employees and supports turnover within the organization. The company continues to recru it 

personnel with knowledge and ability to strengthen and be an important force in driving the organization according to appropr iate manpower 
and in line with driving the business under fluctuations from economic conditions. The Company has set up a process for deali ng with matters 
that employees complain about that may be wrongdoing by setting policies and guidelines to protect employees or those who report 
wrongdoing in “Policy for reporting clues to wrongdoers” The Board of Directors provides opportunities for employees and stak eholders to 
report clues or complaints when discovering matters that may be illegal acts, corruption or misconduct of employees in the company as well 
as Behavior that may be problematic and cause damage to the company Including accepting complaints in cases where employees a nd 
stakeholders have had their rights violated or have been treated unfairly through the channels and processes that the company has determined. 
The company will listen and process all complaints equally, transparently and fairly. There are systematic and fair measures to protect 
complainants. Complainant's information will be kept confidential. 
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Measures to protect complainants 
Those who report complaints or clues will receive appropriate protection from the company, such as no change in job position or 

nature of work and workplace, including no suspension, no intimidation or interference with work. Termination of employment o r anything 
else that is in the nature of unfair treatment towards that person, including the personal information of the person who repo rts the complaint or 
clues or information about reporting the complaint or clues will be kept secret, Do not disclose to un related persons unless required to be 
disclosed according to legal requirements. Any person who is aware of the notification of complaints or clues or information related to 
notification of complaints or clues in accordance with this regulation must protec t the information. Complaints or whistleblowing or related to 
complaints or clues to be kept secret and not disclosed to other people, taking into account the safety and damage of the per son making the 
complaint or clues, the source of the information or the persons involved, except in cases where Necessary in the process of carrying out this 
regulation or as required by law if there is a deliberate violation of the disclosure of information. The company will take disciplinary action and/or 
take legal action against violators, as the case may be. 

In addition, the Company will not tolerate any acts of retaliation against employees who make complaints or provide informati on 
and will take disciplinary action against those found to have committed such acts of retaliation. The Company will take appro priate steps to 
prevent the working environment and/or working relationships of employees who express themselves and report information for t he benefit of 
the Company as a whole being affected. 

Wage, salary, compensation and welfare management 
The company implements compensation management policy with the principle of fairness as appropriate to the economic condition s, 

livelihoods as well as the competitive standards of the same type of business based on the principle of linking work achievem ents appropriately 
with duties and responsibilities, consistent with with the abilities of employees equally, both without discrimination of gen der, people with 
disabilities, in order to attract knowledgeable and talented people join the company and motivate employees to continuously improve their 
performance. In addition, the company has provided various benefits with care for the quality of life of employees in additio n to what is required 
by law in order to build bonds and good relationships between employees and the company as follows. 

➢ Welfare that promotes future stability, such as provident fund welfare Insurance welfare project. 
➢ Welfare to help with living expenses, such as employee uniforms Welfare for picking up the company's products 

every month. 

Providing welfare and other benefits 
The Company complies with laws related to labor and welfare and aims to encourage employees to have a good quality of life by  

providing appropriate welfare for employees at all levels in accordance with the nature of work and social status. Support, p romote, and play a 
role in organizing various activities. 

Personnel development 
The company believes that employees are an important resource that is valuable to the organization and is the key to the orga nization's 

success. Therefore, the company is committed to continuously developing the potential of employees as well as maintainin g employees with 
knowledge and ability to stay with the organization by taking care of all employees equally on the basis of respect for human  rights and labor 
rights throughout. Until encouraging all employees to develop their own knowledge and abilities Through training from within and outside the 
organization to develop skills in various areas according to the job description appropriately, which will bring in the human  resources the 
organization needs and support business needs. Moreover, it also promotes and provides equal opportunities for career advancement without 
discrimination as if we are one family so that employees feel connected and proud of the organization, which results in the o rganization being 
able to continue moving forward.  
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(3) Respect for human rights 
The Company conducts business by respecting the law in accordance with human rights principles without discriminating against  

employment regardless of a person's origin, nationality, race, ethnicity, skin color, religion, language, sexual orientation,  Disability is a factor 
in considering and deciding employment. Employees are willing to work and do not use child labor. Respect the rights and free doms of 
employees. At the same time, emphasis is placed on developing employees to train their skills and increase their potential by giving employees 
opportunities to learn thoroughly and regularly in cases where employees do not receive justice in various matters. There is a channel for making 
complaints or reporting matters that may be illegal, along with a process for resolving them. Systematic and fair measures to protect 
complainants At the same time, emphasis is placed on employee development to train their skills and increase their potential by giving 
employees opportunities to learn thoroughly and regularly. In the event that employees do not receive justice in various matters, there are 
channels through which they can file complaints or provide clues about matters that may be illegal and have a process for cor recting measures 
to protect complainants that is systematic and fair. 

Protecting and respecting employee privacy 
The company respects the privacy of employees by protecting and not using personal information of employees such as salary, f amily 

history, medical history, etc. to be disclosed to third parties or unrelated persons, unless it is information that must be d isclosed to relevant third 
parties according to the provisions of the law. 

 
(4) Community and environment 

The company conducts business with responsibility to the community and society. By giving importance to reducing 
environmental impacts and avoiding operations that may have a negative impact on the quality of life of communities around the 
establishment. In 2025, there were no complaints from the community on social or environmental issues. 
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4. Management’s Discussion and Analysis 
 4.1 Key business overview 
 In the past year, the company has continued to focus on improving operational efficiency to meet acceptable standards. 
Focus on managing costs and expenses for maximum efficiency. Until continuously gaining the trust of existing customers and new 
customers both in the oil and natural gas industry service business group and personnel management service business group for 
maintenance of electrical equipment in other industrial sectors. 
 

Overall Operation Result of the Group 
 

 
 
 
 

For year 2025 (Million Baht) 2025 2024 MB %

Revenue from operation 135.65 168.05 (32.40) -19.28%

Cost of goods sold and cost of services (115.02) (136.56) 21.54 -15.77%

20.63 31.49 (10.86) -34.50%

Other Revenues 4.20 7.16 (2.96) -41.37%

Selling and administrative expenses (31.64) (32.98) 1.34 -4.06%

(6.81) 5.68 (12.49) -219.99%

Financial cost (2.61) (3.42) 0.81 -23.60%
(9.43) 2.26 (11.68) -517.58%

Profit from the sale of assets. 0.23 (0.22) 0.45 -206.04%

Compensation as per court judgment (0.47) (7.55) 7.07 -93.73%

Losses from estimated defaulted debt payments. (92.17) 0.00 (92.17)

Reversing expected credit losses. (0.68) 0.00 (0.68)

Loss from asset impairment. (0.18) (2.89) 2.71 -93.77%

Total unrelated income (expenses) from operations. (93.28) (10.65) (82.63) 775.58%
Profit(Loss) before tax (102.71) (8.40) (94.31) 1,123.26%

Income tax (expense) and income. (0.22) 0.00 (0.22) 0.00%
Net Profit (Loss) (102.93) (8.40) (94.53) 0.00%

Profit (loss) attributable to the parent company. (101.88) (6.19) (95.69) 1,546.89%
Profit (loss) of the portion not under control. (1.05) (2.21) 1.16 -52.46%
Profits from actuarial estimates. 0.00 6.26 (6.26) -100.00%

Total profit (loss) for the year. (102.93) (2.13) (100.80) 4,726.99%

Equity holders of the company (101.88) 0.08 (101.96) -131,311.09%
Non-controlling interests of the subsidiary (1.05) (2.21) 1.16 -52.46%

Earnings(Loss) per share (Baht/Share) (0.0153) (0.0009)

Gross Profit (Loss) Margin 15.21% 18.74% -3.53%

Net Profit (Loss) Margin -75.88% -5.00% -70.88%

Company's Performance +(-)

EBIT 

Operating Profit (Loss)

Gross Profit (Loss)
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The Group's overall operating results show a net loss for 2025 of 102.93 million baht, representing an increase of 94.53 
million baht compared to the previous year's financial statements, which showed a net loss of 8.40 million baht. The net loss margin 
in 2025 is 75.88%, an increase of 70.88% from the previous year (previous year's net loss margin was 5.00%). This increased loss  
for the year is due to the parent company recognizing a liability from the Islamic Bank during 2025, resulting from the bank's payment 
as a guarantor to Kijsomphong Co., Ltd., in the amount of 92.17 million baht, or 89.55% of the net loss for the year.Since in the 
previous year, the Group recognized profit from debt restructuring and profit from the sale of assets used as collateral for debt 
repayment, resulting in a significant increase in net profit margin. 
 The company's performance and profitability in 2025 are projected to decline from the previous year, with gross profit of 
20.63 million baht, or 15.21% of revenue, a decrease of 3.53% from the previous year (2024: gross profit of 31.49 million bah t, or 
18.74% of revenue). Currently, the group's core businesses are offshore oil and gas industry services and personnel management 
services for industrial electrical equipment maintenance. The decline in performance is due to the termination of the main contract 
with the company holding exploration and production rights for the G1/61 (Erawan) block in the Gulf of Thailand in the first quarter 
of 2024. However, the company continues to receive trust from many other retail clients for its manpower supply and equipment 
rental services in the Oil & Gas sector, as it possesses highly skilled and specialized personnel and equipment ready for immediate 
deployment, thus remaining in demand by many clients. 
 

 

Table of income by Business type 
 

 
 

Million % Million %
122.7 90.45 152.25 90.6

12.95 9.55 15.8 9.4
- - - -

135.65 100 168.05 100

Income
2025 2024

Revenue from oil and gas industry services.
Revenue from services business for manpower supply maintenance work

Revenue from others service

Total Income
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The company continues to focus on maintaining its customer base from its core business of providing services to the 
offshore oil and gas industry by supplying highly skilled and qualified personnel with recognized operational standards, and 
providing equipment leasing services for drilling platforms in the Gulf of Thailand. In addition, it has expanded its services to 
include personnel management for electrical equipment maintenance in other industries, which has earned the trust of clients and 
led to increasingly long-term contracts. 

• Cost of sale and services 

In 2025, the company's total cost of services amounted to 115.02 million baht, representing 84.79% of service revenue. The 
percentage of cost of sales to revenue decreased by 15.77% from the previous year (2024: cost of sales and services amounted to 
136.56 million baht, representing 81.26% of service revenue) due to a decrease in core revenue, consequently a corresponding 
decrease in service costs. Furthermore, the company maintains a strict cost management and expense control policy, resulting in 
increased efficiency in the utilization of direct project management costs. 

 

 
• Selling and Administrative Expenses 

In 2025, the company's selling and administrative expenses amounted to 31.64 million baht, or 23.32% of sales and service revenue. 
This represents a decrease of 1.34 million baht, or 4.06%, from the previous year's 32.88 million baht, or 19.63% of sales and service 
revenue. This reduction is a result of the company's efficient cost management and control policies, leading to continuous decreases 
in expenses. 
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Overview of financial position 

As of December 31, 2025, the company had total assets of 171.23 million baht, a decrease of 16.85% compared to the previous 
year. The majority of total assets consisted of cash and cash equivalents of 35.45 million baht, trade receivables, other receivables and 
contractual assets of 31.99 million baht, investment properties of 59.05 million baht, and other assets of 44.74 million baht. The company 
had total liabilities of 304.73 million baht, with current liabilities of 278.65 million baht, representing 91.44% of total liabilities. The parent 
company's shareholders' equity is also included. (Loss exceeding capital) as of December 31, 2025, amounted to 87.16 million baht, and non-
controlling interests were negative 46.34 million baht. The company's total shareholders' equity was negative 133.50 million baht, a decrease 
compared to the previous year due to a net loss for the year of 102.93 million baht (2024: total shareholders' equity was negative 30.57 
million baht). The net loss for 2025 resulted from the parent company recognizing debt from the Islamic Bank, arising from the bank's 
payment as a guarantor to the counterparty, Kijsomphong Co., Ltd., in the amount of 92.17 million baht, or 89.55% of the net loss for the year. 
 

 

2025 2024 2023 MB %

Asset

Cash and cash equivalents 35.45 20.80 6.42 14.65 70.42%

Trade and other current receivable, Contract assets 31.99 65.08 74.54 (33.09) -50.84%

Short-term loans to related parties. 10.00 0.00 0.00 10.00

Investment property 59.05 60.70 62.35 (1.65) -2.72%

Property, plants and equipment, Right-of-use assets 9.50 13.66 16.38 (4.16) -30.46%

Withholding tax 12.85 19.99 14.12 (7.15) -35.74%

Inventories 2.56 2.60 4.42 (0.04) -1.67%

Bank deposits subject to collateral. 3.50 16.63 16.63 (13.13) -78.95%

Other non-current assets 6.34 6.48 9.46 (0.14) -2.14%

Total Assets 171.23 205.94 204.32 (34.71) -16.85%

LIABILITIES

Defaulted debts 155.25 62.18 65.50 93.07 149.69%

Trade and other current payables 80.75 105.75 80.04 (25.00) -23.64%

Short-term loans from individuals and other businesses. 35.85 35.85 35.85 0.00 0.00%

Estimated non-current liabilities for employee benefits. 25.30 24.14 27.56 1.16 4.82%

Other current liabilities 6.80 6.80 21.80 0.00 0.00%

Other non-current liabilities 0.78 1.80 2.01 (1.02) -56.58%

Total Liabilities 304.73 236.51 232.76 68.22 28.85%

SHAREHOLDERS’ EQUITY

Issued and paid-up share capital 1,660.57 1,660.57 6,642.30 0.00
Premium on ordinary shares 0.00 128.89 0.00
Discount on ordinary shares 0.00 (4,754.94) 0.00
Deficits (1,814.98) (1,713.10) (2,068.86) (101.88) 5.95%

Other components of shareholders’ equity 67.24 67.24 67.24 0.00 0.00%

Equity attributable to owners of the Company (87.16) 14.72 14.64 (101.88) -692.02%

Non-controlling interests of the subsidiaries (46.34) (45.29) (43.08) (1.05) 2.32%

Total SHAREHOLDERS’ EQUITY (133.50) (30.57) (28.44) (102.93) 336.71%

Olidated financial statement +(-)Statement of Financial Position
as at 
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• Cash and cash equivalents. 

As of December 31, 2025, the company had cash and cash equivalents of 35.45 million baht (2024: 20.80 million 
baht), an increase of 14.65 million baht due to the parent company receiving corporate income tax refunds for the years 
2023 and 2024 totaling 12.45 million baht during the 2025 period. 

 
• Trade and other current receivables, Contract assets 

The company had trade receivables and other receivables, assets arising from contracts, as of December 31, 2025, 
totaling 31.99 million baht, a decrease of 33.09 million baht, or 50.84%, compared to the previous year (2024: 65.08 million 
baht). The company's trade receivables turnover ratio was 8.14 times, an increase from the previous year's 5.15 times. The 
average collection period was approximately 45 days, a decrease from the previous year's 26 days (2024: approximately 71 
days), indicating a slight improvement in the company's debt collection efficiency compared to the previous year. 

The majority of trade receivables are within their due date. For trade receivables overdue for more than 12 months, 
the company has already set aside almost 100% of the credit loss and doubtful debt provisions, which is considered a 
sufficiently appropriate standard. 

 
• Liabilities 

As of December 31, 2025, the company had total liabilities of 304.73 million baht, an increase of 68.22 million baht 
or 28.85% compared to the previous year (2024: 236.51 million baht), which is in line with normal business operations. The 
majority of total liabilities consist of trade payables and other payables totaling 75.94 million baht, defaulted debts from 
domestic financial institutions totaling 92.17 million baht, and liabilities of subsidiaries totaling 63.08 million baht. 

 
• Profitability Ratio 

In 2025, the company's profitability decreased from the previous year, with a gross profit of 20.63 million baht, or 
15.21% of revenue, a decrease of 34.50% from the previous year. In 2024, the company had a gross profit of 31.49 million 
baht, or 18.74% of revenue. The company has a negative return on assets of 60.11% and a negative return on equity of 
77.10%. 
• Adequacy of liquidity and debt servicing ability 

The company continues to have sufficient working capital and has secured credit lines from its business partners to 
finance its normal business operations. The company primarily manages credit terms with its partners, negotiating terms 
with suppliers to align with the company's accounts receivable collection periods. The company remains confident that it 
will be able to secure sufficient working capital for future operations. 

 
• Obligations 

As of December 31, 2025, the company has a letter of guarantee issued by a domestic financial institution to fulfill its 
commercial contracts in the amount of 5.10 million baht, as well as any potential liabilities arising from ongoing legal 
proceedings in court. 
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Assets used in business operations 
      Important characteristics and details of assets 

As of December 31, 2025, the Company and its subsidiaries have the main fixed assets used in business operations as follows: 

     Land, buildings and structures  

 
 

      Machinery, tools, construction equipment and assets under construction  

 
 

Investment policy in subsidiaries and associated companies 

 The Group of Companies has established a policy for investing in subsidiaries and associated companies of the Company, 
focusing on investing in business groups that are related to the operations of the Company's core business and must be capable 
businesses. To make a profit and give good returns. 
 For management in subsidiaries and joint ventures, the company will send representatives to be directors in subsidiaries and 
joint ventures in order to participate in setting management policies and attend meetings or discuss various management matters. 
creating efficiency and maximizing benefits together. 
 
 
 
 
 
 
 

Location Property characteristics Proprietary nature Obligation
 Net book value 

2025

PAE (Thailand) Public Company Limited  - 

PPS Energy and Marine Company Limited

Chiang Mai branch office

No. 59/2, San Pong Subdistrict, Mae Rim 

District, Chiang Mai Province

1 plot of land and improvements, 

area 1-3-31 rai
Owner

Mortgage with a 

financial institution
       1,400,000.00

Office building owner
Mortgage with a 

financial institution
       2,084,469.00

3,484,469.00     Total

Property type Proprietary nature Obligation  Net book value 

Machinery, tools and equipment owner free from obligation        3,788,009.00

Office supplies and furnishings owner free from obligation           698,248.00

4,486,257.00     Total
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    5.1 General information 
Name of company issuing securities  PAE (Thailand) Public Company Limited 
Company registration number  0107538000291 (Plc. 0552) 
Head office location No. 1146/110-113 Eakpailin Tower Fl8., Moo.5, Srinakarin Rd, Samrong 

Nuea, Mueang Samut Prakan, Samut Prakan. 10270 
Songkhla assembly plant  Number 164/6 Village No. 6, Hua Khao Subdistrict, Singhanakhon 

District, Songkhla Province 90280 
Nature of business     Providing engineering and construction services, providing maintenance  
      and repair services for various equipment for oil and natural gas 
      production companies, including sending experienced people to work 
       both onshore and offshore (Onshore & Offshore) both domestically and 
       abroad. Country 
Telephone (Head Office)     0-2322-0222 (Automatic) 
Fax (Head Office)    0-2322-2970-1 
Email address:     info@pae.co.th 
Company Website    www.pae.co.th 
Stock Registrar 
Office Name  Thailand Securities Depository Company Limited 
Location  Stock Exchange of Thailand 
  93 Ratchadaphisek Road, Din Daeng Subdistrict, Din Daeng District, Bangkok 10400 
Telephone, Fax  02-009-9000, 02-009-9991 
Auditor's name   1. Mr. Atipong  Atipongsakul Certified Public Accountant No. 3500 and/or 
  2. Mr. Vichai  Ruchitanont  Certified Public Accountant No. 4054 and/or 
  3. Mr. Sathien  Vongsnan Certified Public Accountant No. 3495 and/or 
  4. Ms. Kultida  Pasurakul Certified Public Accountant No. 5946 and/or 
  5. Mr. Yuttapong Chuamuanpan Certified Public Accountant No. 9445 and/or 
  6. Ms. Jiraporn  Atikarun  Certified Public Accountant No. 12642  
Office Name    ANS Audit Company Limited (Office) 
Location   
Address  100/72, 22nd Floor, Building 100/2, Wongwanich Condominium B, Rama IX Road,  
  Huai Khwang Subdistrict, Huai Khwang District, Bangkok 10310 
  Telephone  +66 2 645 0109 

 Fax  +66 2 645 0110 
 

 

 

 

5. General information and other 

mailto:info@pae.co.th
http://www.pae.co.th/
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5.2 Other important information 

- The Company has no policy to issue and offer debt instruments to the general public. – 

5.3 Legal disputes 
 

As of December 31, 2025, PAE (Thailand) Public Company Limited has several legal disputes and these are continuation 
cases from previous years. There are no new cases in 2025, with details about the cases as follows: 
 

 
 
 
 
 
 
 

 

 

 

 

 
 
 
 
 
 
 
 

 
 
 
 
 
 

 
 

 

Case No. 1 LOGTHAI-HAI LECK ENGINEERING CO., LTD 
The litigant: Logthai-Hai Leck Engineering Company Limited, the plaintiff sued PAE (Thailand) Public Company Limited as the 
defendant.  

Details of the case: Breach of contract, demanding installation costs and scaffolding rental, totaling 10,425,605.43 baht, is a 
disputed case in court. Case progress: The Court of First Instance ruled on March 1 8 , 2 0 1 5  that the defendant pay the amount 
10,424,605.73 baht plus interest at the rate of 7.5 per year on the principal amount of 9,466,051.58 baht from the filing date on 23 July 
2014 until payment is completed. Court fees in lieu of attorney's fees set at 10 ,000 baht. On September 1 , 2022 , the Court of Appeal 
ruled to amend the interest at the rate of 5  percent per year. The case was brought to the Supreme Court with a request to stay the 
execution, where the Supreme Court ruled in accordance with the Court of Appeal's judgment. The Court of First Instance read out its 
judgment on April 17, 2024. After the judgment, the case is under negotiation with the plaintiff. 

 

Civil breach of contract lawsuit 

Case No. 2 KIJSOMPONG CO., LTD 

The litigant: Kijsompong Co., Ltd. - Plaintiff sues PAE (Thailand) Public Company Limited as the defendant. 

The Company, through its legal counsel, has duly submitted its defense, contesting that no debt exists between the parties. 
The Company further argues that the plaintiff’s claim arises from a contractual relationship established in 2012, but the action was only 
filed in 2024, exceeding the statutory prescription period of 10 years. Accordingly, the claim is barred by prescription as a matter of law. 
The Court of First Instance rendered judgment in favor of the Company, on the grounds that the alleged damages were neither 
substantiated nor ascertainable in a definite amount. The Court therefore dismissed the plaintiff’s claim on 30 July 2025. Both parties 
have subsequently filed appeals against the judgment of the Court of First Instance. The case is currently pending consideration before 
the Specialized Court of Appeal. 

Legal Opinion: 
Legal counsel is of the opinion that the Specialized Court of Appeal is likely to uphold the judgment of the Court of First 

Instance and dismiss the plaintiff’s claim accordingly. 

 

The Company has no pending legal disputes in which the Company is a party or parties that have a negative impact on 
assets with an amount higher than 5 percent of shareholders' equity or more than 10 percent of current assets. And it is not a case 
that has a significant impact on the company's business operations, whether it is the workers whose contract ends according to 
the project or the commercial contractors. and there were no cases that did not arise from the Company's normal business 
operations at all. 
 

Other cases 



MANAGEMENT
AND CORPORATE

SECTION 2

2025
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The Company has complied with good practices in accordance with the principles of good corporate governance in 

accordance with the regulations of the Stock Exchange of Thailand as follows: 
The Board has a process for reviewing the application of the principles of good corporate governance for listed companies 

in 2017 and is aware of the responsibility as a leader to supervise the organization's management as follows. 
 

 
 
➢ Principle 1 :  Recognize the role and responsibility of the board of directors as an organization leader that creates 

sustainable value for the business. 

The Board of Directors has set the main objectives and goals for conducting business, including creating an organizational 
culture that adheres to ethics and conducts itself as a model. The committee establishes a management framework for resource 
allocation, development and budgeting, personnel management policies and plans, and information technology policies. 
➢ Principle 2: Set the objectives and main goals of the business towards sustainability.  

The Board of Directors is responsible for ensuring that the business has clear objectives or main goals, appropriate and 
communicated to everyone in the organization to move in the same direction. The committee has created a shared vision and values 
for the organization, including the environment and changing factors, including the needs of customers and stakeholders. Including 
the Board of Directors has prepared, reviewed objectives and goals and strategies for the company to ensure that various factors 
may affect the achievement of the main goals of the business. 
➢ Principle 3: Strengthen effective committees 

The Board of Directors is responsible for determining and reviewing the committee structure. Regarding the size of the 
composition, the appropriate proportion of directors to perform their duties efficiently, with the board consisting of directors with 
various qualifications in terms of skills, experience, abilities, and specific characteristics. The committee has a ratio of 4  executive 
directors and 4 non-executive directors, appropriately balanced. The non-executive directors are able to freely express their opinions 
about the management's work. 

The company has the qualifications of 3  independent directors according to the criteria of the Securities and Exchange 
Commission of Thailand. Including disclosing information about directors such as age, educational background, experience, 
shareholding percentage, number of years serving as a director and holding directorship positions in other listed companies in the 
annual report (One Report) through the company's website. 

Principles
1  Realize 
the role and 
responsibility 
of the board 
of directors 
as an 
organization 
leader that 
creates 
sustainable 
value for the 
business.

Principles
2  Set the 
objectives 
and main 
goals of the 
business 
towards 
sustainability.

Principles

3  
Strengthen 
effective 
committees

Principles
4  Recruiting 
and 
developing 
senior 
executives 
and 
personnel 
management

Principles
5  Promote 
innovation 
and 
responsible 
business 
operations

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

Principles
7  
Maintain 
financial 
credibility 
and 
disclosure

Principles
8  Support 
participation 
and 
communicati
on with 
shareholders

6. Good corporate governance policy 
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➢ Principle 4: Recruit and develop senior executives and personnel management 
The Board of Directors is confident that the President and senior executives are recruited and developed to have the 

knowledge, skills, and experience with the necessary characteristics to drive the organization towards its goals. The company has 
determined an appropriate compensation structure and the company has a committee to monitor the management and development 
of personnel to have the appropriate amount of knowledge, skills, experience and motivation and in the part of employees . The 
company has established a provident fund to ensure that employees have sufficient savings for retirement, as well as supporting 
employees to have knowledge and understanding in money management, selecting policies that are consistent with their age and level 
of risk. 
➢ Principle 5 Promote innovation and responsible business operations. 

The committee monitors and ensures that the management conducts business in a responsible manner towards society and the 
environment. The guidelines cover the following matters: 

1. Responsibility to employees and employees: The company complies with relevant laws and standards by treating 
employees and employees fairly and respecting human rights. 

2. Responsibility to customers, the company has taken into account the satisfaction of customers or consumers by 
continuously implementing a quality management system to ensure that customers or consumers receive maximum 
satisfaction. 

3. Responsibility to trading partners: The company has fair procurement processes and contract and agreement conditions. 
The company allows employees to develop knowledge, develop potential and raise the level of service ability to meet 
standards and be socially and environmentally responsible, including following up to develop sustainable business 
operations between them. 

4. Responsibility for the community, applying business knowledge and experience to conduct business while participating 
in community and social development. Starting with the communities in the areas close to the company's offices and 
factories in every branch, including work on various projects received from customers, starting with revealing facts 
without concealing them and promoting appropriate community participation. From before, during construction and upon 
completion of the project, there is a process for evaluating and resolving impacts that may occur on the community. It 
also cooperates with community organizations and government agencies in implementing projects to continuously 
develop the quality of life of the community. 

5. Environmental responsibility, the company provides preventive management, creates awareness and participation in 
preserving the environment and has established a policy to help reduce global warming through cooperation from 
employees in using energy efficiently. Help turn off electricity and unnecessary electrical appliances, including 
supporting the use of recycled paper, and the company has given importance to creating awareness of social responsibility 
and encouraging the company's personnel to participate as well as opening opportunities. Allow employees to use their 
knowledge and abilities and be a driving force in carrying out activities that are beneficial to society and the environment 
including compliance with standards ISO14001;2015. 

6. Fair competition, the company conducts business openly and transparently, does not create unfair competitive 
advantages, and opposes fraud and corruption. 

➢ Principle 6: Ensure that there is an appropriate risk management and internal control system. 
The company is aware of the importance of an adequate and appropriate internal control system and has established an internal 

control system covering finance, operations, and operations in accordance with relevant laws, rules, and regulations. The Board of 
Directors has assessed the Company's internal control system by asking for information from management in 5 different areas: control 
environment, risk assessment, control activities, information and communication, and monitoring. In summary, the opinion is that 
the company has an adequate internal control system. Financial information is completely disclosed in the company's financial  
statements. The Company's business operations are in full compliance with the Securities and Exchange Act and other related laws.  
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➢ Principle 7: Maintain financial credibility and disclosure of information. 
Company is responsible for preparing financial reports and disclosing important information in accordance with relevant 

rules, standards and guidelines. The Board of Directors considers the appropriateness of disclosing information in accordance with 
laws, Follow the code of ethics, anti-corruption policy, treatment of employees and stakeholders, including social and environmental 
responsibility. 
➢ Principle 8: Support participation and communication with shareholders. 

The Board of Directors is confident that the Company's shareholders are involved in decision-making on 
important matters of the Company. 

▪ Securities and shareholder information, amount of registered capital and paid-up capital as of December 31, 2025 
are as follows. 

  Registered capital     Total 1,660,574,849   Baht 
  Paid-up registered capital    Total        1,660,574,849   Baht 
  Common shares       Total       6,642,299,396   Share 
  Preferred shares     Total               -           Share 
  Face value     Total      0.25              Baht 
  Common shares as of December 31, 2025  Total 6,642,299,396   Share 
 

▪ The Company does not have preferred shares or any other types of shares that have rights or conditions that are different 
from ordinary shares. 
List of the top 10 major shareholders of the company along with the number of shares held and shareholding proportion. 
As of December 30, 2025 (latest book closing date) as follows: 

 

No. List of shareholders Number of shares 

held (Share) 

Shareholding 

Proportion 
1 Mr. Chinchai Leenabanchong 2,910,932,800 43.82 % 

2 Mr. Atchada Kasemsuk 446,850,000 6.72 % 

3 Miss Amporn Sriphothong 272,043,000 4.09 % 

4 Mr. Korchok Saengthongaram 185,800,000 2.79 % 

5 Mr. Khajonsak Dilokkalyakul 130,400,000 1.96 % 

6 CORE PACIFIC-YAMAICHI INTERNATIONAL (H.K) LIMITED-CLIENT 129,600,000 1.95 % 

7 Mr. Kritchapon Thamuang 106,650,000 1.60 % 

8 Mr. Phisit Suchatlikitwong 100,000,000 1.50 % 

9 Mr. Nat Wangmahaporn 83,197,400 1.25 % 

10 Mr. Natthapat Panyathanakun 55,000,000 0.82 % 
* Source: Thailand Securities Depository Co., Ltd. as of December 30, 2025 (latest book closing) 
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▪ Business operations by holding shares in other companies, shareholder information of subsidiaries in which the 
company conducts its main business. 
- The company does not conduct business primarily by holding shares in other companies (holding companies). - 

▪ Agreement between major shareholders 
- The Company does not have major shareholders who have agreements with each other on matters affecting the offering 
of securities or the management of the Company. –  

▪ Issuance of other securities 
- None- 

 
 Company dividend policy 

The company has a policy of paying dividends of not less than 40 percent of net profits each year after deducting taxes and 
making legal reserves or as appropriate. This depends on any other necessary circumstances and the payment of dividends will not 
significantly affect the normal operations of the company. Under the Public Limited Companies Act, B.E. 2535, Section 116, the 
company must allocate a legal reserve of not less than 5 percent of each year's net profit after deducting accumulated losses brought 
forward (if any) until the reserve fund is not less than 10 percent of the registered capital. 

 
 Dividend payment policy of the Company's subsidiaries 

  The dividend payment policy of other subsidiaries depends on the operating results and capital requirements and financial 
liquidity of the subsidiaries in that year. 
    For the years ended December 31, 2025, 2024 and 2023, the Company and all subsidiaries did not declare dividends due to 
operating losses. 
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7.1 Board of Directors 
 The Company's Board of Directors, according to the regulations, requires that there be a Board of Directors of not less than 

5  people and not less than half of the total number of directors must reside in the Kingdom and must have qualifications as required 
by law.  

The Company's Board of Directors as of December 31, 2025 consists of all directors as follows: 
 

No.  Name Position Appointment date Resignation date 
1 Mr. Chinchai Leenabunjong1 Chairman of the Board 

And Executive Director 
1 May 2025 
27 March 2025 

- 

2 Mr. Anond Lekasthapon Vice Chairman No. 1 16 June 2020 - 
3 Mr.Uthai Klangpimai Vice Chairman No. 2 

and Executive committee 
10 August 2021 - 

4 Mr.Thitiporn Kaveevityavej Chairman of the Audit Committee 
and Independent director and Company director 

21 October 2021 - 

5 Mr.Kitti Atinun  Audit Committee 
and Independent director and Company director 

1 November 2023 - 

6 Mr. Nirun Hengboriboonpong Audit Committee 
and Independent director and Company director 

5 January 2022 - 

7 Ms. Laphassarin Kraiwongwanitrung2 Company Director and Executive Director 21 January 2022 - 
8 Miss Panadda Boonprakob Company Director and Executive Director 25 October 2021 - 
9 Mr. Gumpon Kupadakvinij Company Director and Executive Director 18 March 2022 31 August 2024 

10 Mr. Chaiwiwat Leenabanchong Company Director and Executive Director 21 January 2022 27 March 2025 
11 Mr. Charlie Jangvijitkul Chairman of the Board 25 October 2021 30 April 2025 

 
Remarks: 
1/ No. 1.  Appointed on March 27, 2025, replacing Mr. Chaiwiwat Leenabanchong who resigned, and the meeting resolved to appoint him as the Chairman of the 
Committee, effective May 1, 2025. 
2/No. 7. Appointed on March 27, 2025, to replace Mr. Gumpon Kupadakvinij, who resigned. 
 
 
 
 
 
 
 
 
 

7. Corporate governance structure and information about the board of directors, sub-committees, 

executives, employees and others. 
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Audit Committee of PAE (Thailand) Public Company Limited 

As of December 31, 2025, there are the following names: 

No. Name Position 
1 Mr. Thitiporn Kaveevityavej Chairman of the Audit Committee 
2 Mr. Nirun Hengboriboonpong Audit Committee 
3 Mr. Kitti Atinun1 

 Audit Committee 
Remark* 
1/ No. 3 The board meeting resolved to appoint him to the audit committee, effective on November 1, 2023. 

Nomination and Remuneration Committee, PAE (Thailand) Public Company Limited 

As of December 31, 2025, there are the following names: 

No. Name Position 
1 Mr. Thitiporn Kaveevityavej Chairman of the Nomination and Remuneration Committee 
2 Miss Panadda Boonprakob Nomination and Remuneration Committee 
3 Mr. Nirun Hengboriboonpong1 Nomination and Remuneration Committee 

Remark:  
1/ No. 3 The Board meeting resolved to appoint him to the Nomination and Remuneration Committee, effective on November 1, 2023. 

 
 

Executive Committee of PAE (Thailand) Public Company Limited 

As of December 31, 2025, there are the following names: 

No. Name Position 
1 Mr. Chinchai Leenabunjong* Executive Chairman 
2 Mr. Uthai Klangpimai Executive Vice Chairman No. 1 
3 Ms. Laphassarin Kraiwongwanitrung** Vice Chairman of the Executive Committee No. 2 
4 Ms. Panadda Boonprakob Executive committee 

Remark * 
       * The Board meeting resolved to appoint him to the Executive Chairman, effective on March 27, 2025. 
       **The Board meeting resolved to appoint him to the Executive Committee, effective on March 27, 2025. 
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Summary of meeting attendance of the directors of PAE (Thailand) Public Company Limited in 2025 

 
 

List of directors and executives 

Attending board meetings in 2025 (times) 

General 
meeting 

Shareholders 
Annual  

Year 2025 

Board of 
Directors 
meeting 

Audit 
committee 

meeting 

Executive 
Committee 

meeting 

Meeting of the 
Nomination 

and 
Remuneration 

Committee 
1. Mr. Chinchai Leenabunjong1 - 1/2 - - - 
2. Mr. Anond Lekasthapon - -/2 - - - 
3. Mr. Uthai Klangpimai 1 2/2 - 1/1 - 
4. Mr. Thitiporn Kaveevityavej 1 2/2 1/1 - 1/1 
5. Mr. Nirun Hengboriboonpong  1 2/2 1/1 - 1/1 
6. Mr. Kitti Atinun  1 2/2 1/1 - - 
7. Ms. Laphassarin Kraiwongwanitrung2 1 1/2 - - - 
8. Ms. Panadda Boonprakob 1 2/2 - 1/1 1/1 
9. Mr. Chaiwiwat Leenabanchong3 - 1/2 - - - 
10. Mr. Charlie Jangvijitkul4 - 1/2 - - - 

 
Remarks: 
1/ No. 1. Appointed on March 27, 2025, to replace Mr. Chaiwiwat Leenabanchong who resigned. Therefore, the board has held one out of two meetings. 
2/ No.7. Appointed on March 27, 2025, to replace Mr. Gumpon Kupadakvinij who resigned. Therefore, the board has held one out of two meetings. 
3/ No.9 Directors resign effective from 27 March 2025. 
4/ No.10 The board of directors' term expired on April 30, 2025. 
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7.2 Information about executives 
Organizational management structure (Organization Chart) As of December 31, 2025 

 

 
 
 
 
 

 

 
 
 
 

 

7.2.1 Executive 
Executive means an employee of the company who holds an executive position and/or who has authority and duties in the 
management of the company and is an executive according to the definition of the Securities and Exchange Commission, 
namely a managing director or a person holding an executive position. The first four persons after the managing director 
are below (highest position holder of the company), every person holding a position equivalent to the fourth executive level 
holder and shall include person holding a management position in the accounting field Finance at the department manager 
level or above or equivalent. 

The management team of PAE (Thailand) Public Company Limited as of 31 December 2025 is as follows: 

No. Name Position 
1 Mr. Chinchai Leenabunjong Chief Executive Officer  
2 Mr. Chaiwiwat Leenabanchong                                                    Managing Director 
3 Miss Panadda Boonprakob Chief Financial Officer 
4 Mr. Monthon Chatuwallopkul Company consultant 

 

 

 

 

 

 

 

*Remarks  
Mr. Gumpon Kupadakvinij  Chief Executive Officer Appointed on March 27, 2025. 
Mr. Chaiwiwat Leenabanchong     Managing Director    Effective from 30 April 2025. 
Mr. Monthon Chatuwallopkul       Company consultant                     Effective from 5 December 2025. 
     

 
 
 
 
Legal Department    Effective on 1 April 2023 

   
 

ประธานเจา้หนา้ที่บริหาร 
Chief Executive Officer 

(คุณชินชยั ลีนะบรรง) 

4 

1 

2 3 
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7.3 Company secretary and those assigned to be directly responsible for supervising accounting 

 (1) Company Secretary 

Name   Mr.Uthai Klangpimai 

Position   Company Secretary 

• Education / Training 

➢ Barrister-at-Law, Thai Bar Association under the Royal Patronage of Thailand 2006 

➢ Bachelor of Laws, Ramkhamhaeng University 2001 

• Work experience 

➢ Vice Chairman No. 2, Executive Director, PAE (Thailand) Public Company Limited 

➢ Deputy Managing Director of Contract Management and Organization Development, EMC Public Company 

Limited 

• Work experience (5-year period) 

➢ Legal and Contract Manager, EMC Public Company Limited 

➢ Independent lawyer 

 

Scope, duties and responsibilities 

• Prepare and maintain important documents including: Director registration, meeting invitation letter, minutes 

of board and shareholder meetings, annual report (One Report). 

• Support the work of directors and executives in accordance with relevant laws and regulations, coordinate 

between the chairman of the board of directors and executive directors, as well as between the company and 

shareholders. 

• Organize meetings of the Board of Directors and shareholders in accordance with the law and company 

regulations, including coordinating to ensure compliance with the resolutions of the Board of Directors meeting 

and shareholder meeting, and promoting executive directors and subsidiaries, follow the principles of good 

corporate governance. 

• Perform duties according to law or as assigned by the Board of Directors and perform other actions as specified 

by the Capital Market Supervisory Board. 
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(2) Accounting Supervisor 
Name   Ms. Viparat   Suwannarat 

Position  Account manager 

• Education/Training Qualifications 

➢ Bachelor's degree in Business Administration – Accounting, Rajabhat Rajanagarindra University 
➢ Higher Vocational Certificate (High Vocational Certificate) in Business Administration -Accounting Attawit Commercial 

School 
➢ AI Accounting Course: AI Technology and Accounting Applications 
➢ Accounting caution course for closing accounts before submitting financial statements 
➢ Effective Accounting & Financial Reporting and Presentation Technique  
➢ Deeply analyzing problems in the practice of accountants according to the accounting standard, according to the 

financial reporting standard 
➢ Techniques and points to be careful in closing financial statements for accountants 
➢ Solving problems with accounting documents and related documents that affects the recognition of accounting items 
➢ Focus on accounting for accountants according to the new revised standards 
➢ 39 accounting problems and correct solutions for accountants Impact according to accounting standards 
➢ Year 2021 Guidelines for recording accounts and adjusting transactions to be correct according to accounting standards No. 

2 on inventories. 
➢ Year 2021 accrual basis, accounting recording problems according to financial reporting standards of NPAEs businesses. 
➢ Year 2022: Clear tax problems from the Revenue Code with a tax guru. 
➢ Year 2022, problems with recording accounting transactions at the end of the year - beginning of the year for accountants. 
➢ Year 2023, internal control and accounting system improvement, points that accountants must be careful of. 
➢ Year 2023 Precautions for submitting financial statements for the year 2023 and preparation for submitting financial 

statements for 2024 
➢ Year 2025 Problems in recording accounting entries at the end of the year and the beginning of the year for 

accountants. 
➢ Year 2025 Precautions to take when filing financial statements for 2025 and preparation for submitting financial 

statements for 2026. 

• Work experience (5-year period) 
2014 – present : Account manager PAE (Thailand) Public Company Limited  
2008 – 2013 : Accountant PAE (Thailand) Public Company Limited  

Scope, duties and responsibilities 

• Prepare details of income and expenses separated by project, summarize financial statements and details 
of accounting entries. 

• Verify all documents and accounting. 

• Check tax forms such as PND.50, PND.51, PND.30, PND.1, PND.3, PND.53, etc. 

• Prepare documents and provide details to request a corporate income tax refund. 
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7.4 Policy on remuneration for directors and executives 

The Company has paid directors' remuneration through approval from the Compensation Committee No. 1 /2 0 2 5 on 25 

March 2025, through consideration by the Board of Directors No. 1/2025 on 26 March 2025, and approved by The 2025 Annual 

General Meeting of Shareholders on April 30, 2025 is a total amount of 500 ,000 baht, scheduled to be paid on a per-time basis 

by scrutinizing details for suitability in various respects and comparing with references from the same type of industry and 

economic conditions, including the appropriateness of the amount Board of Directors. 

 

7.5 Remuneration for Directors and Executives 

a) Monetary compensation in 2 0 2 5 The Company has clearly established a policy on remuneration for directors. The 

Company has requested approval from the shareholders' meeting and has received approval from the shareholders. The 

remuneration of directors and executives is in accordance with the principles and policies set by the board as detailed 

in the attached table. 

 
 

 

 

 

 

In the case of 

not receiving a 

regular

In the case of receiving 

a regular salary

Chairman 20,000 15,000

Director 10,000 3,000

Execuetive Committee meeting Chairman 10,000 Didn't receive the premium.

Director 5,000 Didn't receive the premium.

Audit committee meeting Chairman 15,000 -

Director 10,000 -

Nomination and Remuneration Chairman 15,000 10,000

Committee meeting Director 10,000 3,000

Board of Directors meeting

Director compensation rate for the year 2025
(Paid every time you attend a meeting)

Board Meeting Position

Meeting allowance
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  (b)  Total remuneration and number of company directors and executives in 2025 

 
List of Board of Directors  

     Compensation for directors of PAE (Thailand) Public Company Limited, ending in 2025. 
Board of 

Directors 

Meeting 

Audit  
Committee 

Executive 

Committee 

Nomination 
and 

Remuneration 

Total monthly and 

annual compensation 

(Baht) 

1. Mr. Chinchai Leenabunjong Appointed 
on March 27, 2025. No Be/receive a regular salary No - 

2. Mr. Anond Lekasthapon - No No No - 
3. Mr. Uthai Klangpimai 3,000.- No Be/receive a regular salary No 3,000.- 
4. Mr. Thitiporn Kaveevityavej 10,000.- 15,000.- No 15,000.- 40,000.- 
5. Mr. Nirun Hengboriboonpong 10,000.- 10,000.- No 10,000.- 30,000.- 
6. Mr. Kitti Atinun 10,000.- 10,000.- No No 20,000.- 

7. Ms. Laphassarin Kraiwongwanitrung  Appointed 
on March 27, 2025. No Appointed 

on March 27, 2025. No - 

8. Ms. Panadda Boonprakob 3,000.- No Be/receive a regular salary 3,000 6,000.- 

9. Mr. Charlie Jangvijitkul 1 20,000.- 
Term expired 

on April 30, 2025. 
Term expired 

on April 30, 2025. 
Term expired 

on April 30, 2025. 20,000.- 

10. Mr. Chaiwiwat Leenabanchong 2 3,000.- 
Resigned  

on 27 March 2025 
Resigned  

on 27 March 2025 
Resigned  

on 27 March 2025 3,000.- 

Total remuneration for company directors 
PAE (Thailand) Public Company Limited, year 2025 

 
122,000.- 

 
Remarks:  
1/ List of 9. Board members whose terms expired on April 30, 2025. 
2/ List of 10. The director has resigned from his positions as a company director and executive director, effective March 27, 2025.  

(c) Executive compensation The company has paid remuneration to 4 executives totaling approximately 6.45 million baht and for 
2024, the company has paid remuneration to 8 executives totaling 8.61 million baht. Such remuneration is Compensation in the form 
of salary has the following details. 

Compensation type 
Year 2024 Year 2025 

Number 
(people) 

Amount  
(Thousand Baht) 

Number  
(people) 

Amount  
(Thousand Baht) 

Salary 8 8,615 4 6,452 
   *** Non-monetary compensation - none –  
 Remark: * Executive means the manager or the first four people holding management positions after the manager, who hold positions equivalent to 
the fourth person holding management positions, and includes persons holding management positions in the accounting or finance fields who are department 
manager level or higher or equivalent. 
 
 
 
 
 



Annual Report 2025 (56-1 One Report)                     PAE (Thailand) Public company Limited 
 

 

 
 

Section 2 Corporate Governance   Page 64 
 

 

7.5 Personnel  
As of December 31, 2025, PAE (Thailand) Public Company Limited has a total number of employees. 

  * *  The company has provided other compensation/welfare to employees in the form of social security fund, provident fund, annual health examination, 
group health insurance, group life insurance, group accident insurance, and hospital treatment to employees both OPD and IPD according to the amount of the job position 
for which they are responsible. As for other compensation, the company provides employees in the form of overtime pay, living expenses and allowances, travel and 
accommodation expenses in cases where employees work outside of the country and abroad. The company has allocated according to the abilities and responsibilities of 
the assigned work and according to the job position for which it is responsible, and the company has established a provident fund under ONE ASSET MANAGEMENT 
LIMITED (One Asset Management) since 2014. There is a provident fund reserve at the rate based on the length of service of the employee and in the welfare section to 
help other employees for the year 2025, there is a fee to help with sick visit baskets, money to help in the event of the death of father, mother and employee. Total amount 
is 16,000 baht. 

7.6 Personnel development policy 

The company is committed to conducting business in accordance with good corporate governance, transparency, fairness, 
and social, cultural, and environmental responsibility. Along with creating and developing the potential of personnel to achieve 
excellence in every aspect, personnel are a valuable resource and an important force in driving the organization. The company has 
developed human resource work in various areas so that the company can operate efficiently as follows: 

1. Executive development 
Establish competencies for executives to use as a basis for developing executives to have skills, knowledge, and ability 
to work successfully. Encourage executives to share their work experiences with executives and employees in the 
company in order to Create an atmosphere for learning and development within the organization. 

2. Personnel Management 
The company will select, promote, and care for employees who have skills, knowledge, abilities, morality, ethics, and 
encourage employees to use their knowledge and abilities to work efficiently and effectively. 

3. Personnel development 
The company has a policy to develop employees' potential, skills, knowledge and ability to work appropriately and 
continuously so that employees have thinking skills, human skills and technical work skills. The employees will receive 
training according to the Training Plan. There will be external training and internal training and knowledge training. 

4. Backup and successionThe company has a policy of preparing backup plans to accommodate various situations or 
changes that may occur in order to create stability and make the company's work. Still be able to achieve the set goals 
as well as reduce damage that may occur to a minimum by determining the competency of each job and using the 
evaluation results as a guideline for selecting reserve personnel to prepare for the succession in the future. 

Annual training 2025 
      The company has organized 6 In-house courses, 41 Public courses, a total of 47 courses. There are 103 personnel who 

have received training, divided into 96 at the operational level, 7 at the supervisor level. 
 

Department 
Number of employees in the company's main line of work 

2024 2025 
Regular monthly employee 69 55 
Temporary contract employees 37 - 
Daily employee 136 105 

Total 242 160 
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The Board is aware of the principles of good corporate governance and adheres to the principles of corporate governance, 

including the code of conduct for directors in accordance with the guidelines of the Stock Exchange of Thailand, which clearly defines 
duties and responsibilities with regular supervision and monitoring. Continuously, there is development and improvement of business 
operations as well as personnel development on a regular basis to provide maximum benefit to the company and maximum benefit to 
shareholders as well. PAE (Thailand) Public Company Limited has an ideology of conducting business with morality, honesty, 
transparency and in accordance with the principles of good corporate governance. The company is aware of the importance of anti-
corruption and is committed to anti-corruption in all forms. To ensure that the company has policies to determine responsibilities, 
guidelines, and appropriate operational requirements to prevent fraud and corruption. The company has therefore prepared The "Anti-
Corruption and Corruption Policy" is written as a clear guideline for conducting business as well as for personnel at all levels to 
adhere to as a norm in their work. 

 

8.1 Sub-committees 

 In 2025, the company's management structure consists of 4 committees: the Board of Directors, the Audit Committee, the 
Executive Committee, and the Nomination and Remuneration Committee. The details are as follows: 

The Company has appointed the Board of Directors to have authority to approve policies and approve amendments to the 
annual budget plan while the Executive Board has the authority to approve and amend business plans. 

As for approval of investment and approval of the acquisition and disposal of assets related to the Company's business 

operations, approval must be obtained from the Executive Committee and the Board of Directors. But such approval authority depends 

on the size of the above transactions. The Board of Directors has the authority to approve transactions in the matter of overall budget 

management of the company. While the Executive Committee has the authority to approve the purchase of goods and services. In 

addition, the Company has established approval authority before entering into any transactions related to financial contracts.  The 

Executive Committee has the authority to approve transactions in the matter of budgets, investments, approval of applications for 

purchases of goods and services with a limit of money and approval of purchase orders in the amount not exceeding 10 million baht, 

and requests for reimbursement of expenses such as entertainment expenses, travel expenses. , Monthly expenses including approval 

of withdrawal/clearance of trial funds. The various committees of the company have terms of office and the scope of authority and 

duties of each committee as follows: 

 

8. Report on key performance results in corporate governance 
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8.2 Board of Directors of PAE (Thailand) Public Company Limited 
As of December 31, 2025, PAE (Thailand) Public Company Limited has a list of 8 directors as follows: 

No.  Name Position Appointmeant Date Resignation date 
1 Mr. Chinchai Leenabunjong1 Chairman of the Board 

And Executive Chairman 
1 May 2025 
27 March 2025 

- 

2 Mr. Anond Lekasthapon Vice Chairman No. 1 16 June 2020 - 
3 Mr. Uthai Klangpimai Vice Chairman No. 2 

and Executive committee 
10 August 2021 - 

4 Mr. Thitiporn Kaveevityavej Chairman of the Audit Committee and 
Independent Director and Company Director 

21 October 2021 - 

5 Mr. Nirun Hengboriboonpong Audit Committee Member and Independent 
Director and Company Director 

5 January 2022 - 

6 Mr. Kitti Atinun  Audit Committee Member and Independent 
Director and Company Director 

1 November 2023 - 

7 Ms. Laphassarin 
Kraiwongwanitrung2 

Company Director and Executive Director 21 January 2022 - 

8 Ms. Panadda Boonprakob Company Director and Executive Director 25 October 2021 - 
A Mr. Chaiwiwat Leenabanchong Company Director and Executive Director 21 January 2022 27 March 2025 
B Mr. Charlie Jangvijitkul Chairman of the Board 25 October 2021 30 April 2025 

*** Mr. Uthai Klangpimai Being the Company Secretary   
Remarks: 
1/ Item 1. Appointed on March 27, 2025, replacing Mr. Chaiwiwat Leenabanchong who resigned, and the meeting resolved to appoint him as Chairman of the Board, 
effective May 1, 2025. 
2/ Item 7. Appointed on March 27, 2025, replacing Mr. Gumpon Kupadakvinij who resigned. 
3/ Item A. Company Director and Executive Director resigned, effective March 27, 2025. 
4/ Item B. Chairman of the Board's term expired on April 30, 2025. 
 

➢ Powers and duties of the Board of Directors 

 According to the Company's regulations, the Board of Directors has the power and duty to perform and manage the 
Company in accordance with the law, the objectives and regulations of the Company, as well as the resolutions of the shareholder 
meeting, with honesty and care in protecting the interests of the Company. The Board of Directors may authorize one or more directors 
or any other person to perform any act on behalf of the Board of Directors, except for matters that are required by law to receive a 
resolution from a shareholder meeting before taking action. Such as selling or transferring all or important parts of the company's 
business to other people, increasing or decreasing the company's capital, etc. 
 The company's board of directors must meet at least once every three months. The meeting of the Board of Directors shall 
be held at the location of the Company's headquarters or a nearby province or any other place as determined by the Chairman of the 
Board or the person assigned by the Chairman of the Board of Directors. 
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➢ Scope of authority and responsibilities of the Board of Directors 
1. Perform duties in accordance with the law, objectives, company regulations, resolutions of the board of directors 

and resolutions of shareholder meetings with responsibility, caution and honesty. 
2. Consider and approve details, vision, and business strategies, business direction, business policy, goals, 

guidelines, operational plans and the company's budget. 
3. Supervise the management and performance of the Executive Committee, Chairman of the Board, Managing 

Director, management team or any person assigned to perform such duties in order to be in accordance with the 
policies set by the Board of Directors. 

4. Continuously follow up on the company's performance to ensure it meets the company's operating plan and 
budget. 

5. Supervise and review to have a financial reporting system that is transparent, accurate, and adequate, including 
providing an internal control system and an internal audit system. 

6. Arrange for the preparation of a statement of financial position and statement of comprehensive income at the end 
of the company's fiscal year and sign to certify such financial statements for presentation to the shareholders at 
the annual general meeting for consideration and approval. 

7. Consider and approve the selection and appointment of auditors and consider appropriate compensation as 
presented by the Audit Committee before presenting it to the shareholders at the annual general meeting for 
consideration and approval. 

8. Establish a written policy regarding corporate governance according to the principles of good governance and the 
effective application of such policy to ensure that the company is responsible towards all groups of stakeholders 
with fairness. 

9. Consider and approve the appointment of persons who have qualifications and do not have prohibited 
qualifications as specified in the Public Limited Companies Act B.E. 2 5 3 5  ( including amendments) and the 
Securities and Exchange Act B.E. 2 5 3 5  ( including amendments). Including announcements, rules and/or 
regulations related to the position in the event that the position of director is vacant for reasons other than 
retirement by rotation and considering and approving the appointment of directors to replace those who retire by 
rotation and determination of remuneration for directors in order to propose to the shareholder meeting for 
approval. 

10. Appoint sub-committees including the Audit Committee, Executive Committee, Nomination and Remuneration 
Committee or any other sub-committee and determine the authority and duties of such sub-committee to assist 
and support the performance of duties of the committee. 

11. Consider specifying and amending the names of directors who are authorized to sign and bind the company. 
12. Consider appointing executives according to the definitions set by the Securities and Exchange Commission or 

the Capital Market Supervisory Board and the company secretary. Including considering determining the 
remuneration of such executives as proposed by the Nomination and Remuneration Committee. 

13. Seek professional opinions from outside organizations if necessary, to make appropriate decisions. 
14. Encourage the directors and executives of the company to participate in various seminars of the Thai Institute of 

Directors Association in courses related to the duties and responsibilities of the directors and executives. 
15. Oversee the operations of the company to be efficient and protect any interests related to all stakeholders. 
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➢ Composition and election of the Board of Directors 

The company's board of directors must consist of not less than 5 people and not less than half of the total number of directors 
must reside in the Kingdom and must have qualifications as required by law. 

By electing directors, shareholders will elect directors according to the following criteria and methods. 
(1) One shareholder has one vote equal to 1 share per 1 vote. 

(2) Each shareholder must use all of his or her votes. You can elect one person or many people to be directors, but you 
cannot divide your votes among anyone to any extent. 

(3) The persons who receive the highest number of votes in descending order are elected as directors equal to the number 
of directors that should be or will be elected at that time. In the event that the persons who are elected in descending 
order have the same number of votes, the number of directors that should be or will be selected at that time exceeds 
the number of directors. The chairman will have one additional deciding vote. 

At every annual general meeting of shareholders, at least one-third of the directors must retire from office. If the number of 
directors cannot be divided exactly into three parts, then the number closest to one-third must retire. In addition, the directors those 
who retire by rotation may be re-elected to hold the position of director if the meeting elects them to hold the position again. Directors 
who must retire from office in the first and second years after registration of the company shall use the method of drawing lots to 
determine who will retire. As for the following years, the directors who have been in office the longest will be assigned is the person 
who leaves the position. 

In the event that the director position is vacant for reasons other than retirement at the end of the term, the directors shall 
select a person who has qualifications and is not prohibited by law to be a replacement director at the next meeting of the board of 
directors, unless the director's term expires. With less than 2  months remaining, the person who becomes the replacement director 
will hold the position of director only for the remaining term of the director he or she replaces. The resolution of the directors must 
consist of votes of not less than three-fourths of the number of remaining directors. 
 

8.3 Audit Committee of PAE (Thailand) Public Company Limited 

     As of December 31, 2025, it consists of 3 directors as follows: 

  Name Position Appointment 
date 

Resignation 
date 

1 Mr. Thitiporn Kaveevityavej Chairman of the Audit Committee 
( Being a director with knowledge of business, 
regulations) 

25 October 2021 - 

2 Mr. Nirun Hengboriboonpong Audit Committee 
(Is a director with knowledge in accounting and 
finance) 

5 January 2022 - 

3 Mr. Kitti Atinun 1 Audit Committee 
(Is a director with legal knowledge) 

1 November 2023 - 

                 Remarks*  
1/ Appointed as a member of the Audit Committee to replace Mr. Krissada Surawathanawises who resigned, effective November 1, 2023. 
 

       The Audit Committee has the same term of office as the Board of Directors. The Audit Committee Charter contains the 
objectives of setting up the Audit Committee, scope of duties and responsibilities, composition and qualifications, term of office. 
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➢ Scope of duties and responsibilities and the report of the Audit Committee to the Board of Directors is as follows. 

1. Review to ensure that the company's financial reporting is accurate and adequate. 
2.  Review to ensure that the company has an appropriate and effective internal control system and internal audit system, and 

consider the independence of the internal audit department, as well as give approval in considering the appointment, transfer, 
and termination of unit heads. Internal audit work or any other agency responsible for internal auditing. 

3.  Review the company's compliance with the Securities and Exchange Act, the Stock Exchange's regulations, and laws related 
to the company's business. 

4.  Consider, select, and propose the appointment of an independent person to act as the company's auditor and propose 
compensation for such person, including attending meetings with the auditor without management attending at least once a year.  

5.  Consider connected transactions or transactions that may have conflicts of interest. To be in accordance with the law and 
regulations of the Stock Exchange. This is to ensure that the said transaction is reasonable and of maximum benefit to the 
company. 

6.  Prepare a report of the Audit Committee and disclose it in the company's annual report, which must be signed by the 
Chairman of the Audit Committee. 
a.  An opinion on the accuracy, completeness, and reliability of the company's financial reports.  
b.  Opinion on the adequacy of the company's internal control system 
c.  Opinions on compliance with the Securities and Exchange Act, Stock Exchange regulationsor laws related to the 
  company's business. 
d.  Opinion on the suitability of the auditor. 
e.  Opinions on items that may have conflicts of interest. 
f.  Number of Audit Committee meetings and attendance of each Audit Committee member. 
g. Overall opinions or observations received by the Audit Committee from performing their duties in accordance  

with the charter.  
h.  Other items that shareholders and general investors should know within the scope of duties and responsibilities 

assigned by the Board of Directors. 
      7.  Perform any other duties as assigned by the Company's Board of Directors with the approval of the Audit Committee.  
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8.4 Executive Committee of PAE (Thailand) Public Company Limited 
          As of December 31, 2025, it consists of 4 directors as follows: 

  Name Position Appointment Date 
1 Mr. Chinchai Leenabunjong  Executive Chairman 

(Is a director with In terms of investment and finance knowledge) 
27 March 2025 

2 Mr. Uthai Klangpimai Company Director and Executive Director 
(Being a director with legal knowledge) 

10 August 2021 

3 Ms. Laphassarin 
Kraiwongwanitrung 

Company Director and Executive Director 
(Is a director with knowledge in In the field of business administration) 

27 March 2025 

4 Ms. Panadda Boonprakob Company Director and Executive Director 
(Is a director with knowledge in accounting and finance) 

25 October 2021 

   Ms. Nipaporn Luekong         Executive Secretary (Acting) 

Remarks *  
      * Mr. Chaiwiwat Leenabanchong, a member of the executive board, has resigned, effective March 27, 2025. 

 
➢ Scope of authority and duties of executives 

1. Carry out goals and the direction of the company's operations to be in line with the policies set by the board of directors by applying the 

principles of good corporate governance, developing systems and applying them seriously. 

2.   Set regulations, criteria, and guidelines regarding the company's operations. 
3.   Set regulations regarding the work of employees. 
4.  Set criteria and consider selecting projects participating in the bidding to present to the senior management committee. 
5.    Consider and approve the appointment, transfer, and removal of employees at the command level, supervisors, and officials. 
6.  Consider and approve adjustments to wage rates, salaries, and various benefits. 
7.  Consider, approve and conduct bidding for work or contract work with various agencies or individuals. 
8.  Carry out various matters that have been authorized by the Company's Board of Directors to be carried out. 
 
➢ Selection of directors and senior executives 

In selecting a person to fill the position of Chairman of the Executive Committee/Managing Director/Executive Committee, 
the primary consideration will be to select individuals who are fully qualified, appropriate, have knowledge, ability, skills , and 
experience that will be beneficial to the Company's operations. company and understands the company's business very well Able to 
manage work to achieve the objectives and goals set by the Board of Directors and present them to the Board of Directors for further 
consideration and approval. 
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➢ Selection of directors and top executives 
In selecting individuals to be appointed as directors, consideration will be given to the nature of business operations and 

future plans. The Company has therefore determined the qualifications of directors, who must have good knowledge of the Company's 
business. The Board of Directors has provided opportunities for directors and shareholders to participate in nominating qualified 
directors appropriate to achieve the Company's intentions and the appointment of directors has the following criteria and procedures. 

(1) In voting to elect directors, it is considered that one shareholder has votes equal to 1 share per 1 vote. 
(2) In voting to elect directors, each shareholder may use all of his/her votes according to (1) to elect one or more persons as 

directors. In the case of electing several persons as directors, the votes cannot be divided among any person to any extent. 
(3) The persons who receive the highest number of votes in descending order are elected as directors, equal to the number of 

directors that should be or will be elected at that time. In the event that the persons elected in descending order have the same number 
of votes, exceeding the number of directors that should be or will be elected at that time, the chairman of the meeting shall  have the 
deciding vote. 
 

8.5 Nomination and Remuneration Committee, PAE (Thailand) Public Company Limited 

      As of December 31, 2025, it consists of 3 directors as follows: 

No.  Name Position Appointment 
Date 

Resignation 
Date 

1 Mr. Thitiporn Kaveevityavej Chairman of the Nomination and Remuneration 
Committee 
(Being a director with knowledge of business, 
regulations) 

25 February 2022  

2 Miss Panadda Boonprakob Nomination and Remuneration Committee 
(Is a director with accounting knowledge) 

25 February 2022  

3 Mr. Nirun Hengboriboonpong  Nomination and Remuneration Committee 
(Is a director with accounting knowledge) 

1 November 2023  

 
➢ Scope, powers, duties and responsibilities of the Nomination and Remuneration Committee 

According to the meeting of the Board of Directors, it was resolved to appoint a Nomination and Remuneration Committee 
consisting of at least 2 independent directors and 1 executive director and must not be a stakeholder in the compensation received by 
the scope of authority, duty and responsibility. The responsibilities of the Nomination and Remuneration Committee are as follows: 

1. Recruitment 

(1) Set criteria and methods for selecting individuals to serve as company directors, members of various sub-committees 
to be appropriate to the specific characteristics of the company. Such as the criteria for considering existing directors 
to be nominated for new positions, the criteria for announcing applications for company director positions, the criteria 
for using outside companies to recruit, the criteria for considering people from a list of professional directors, or the 
criteria for having each company director nominate an appropriate person. etc. and disclose policies, criteria and 
procedures for transparency. 
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(2) Determine the qualifications of company directors, directors in various sub-committees to be recruited according to 
the structure, size, type, and suitability of the company in terms of skills, experience, and specific abilities related to 
the main business or industry in which the company operates. 

(3) Select and nominate individuals who have appropriate qualifications and are in line with the criteria and methods 
specified to serve as company directors, directors in various sub-committees to present to the board of directors 
meeting and/or shareholder meeting for consideration and appointment. 

2.     Remuneration determination 

(1)    Review the appropriateness of the criteria currently in use. 
(2) Consider compensation data for other companies in the same industry as the company. 
(3) Set criteria for compensation to be appropriate in order to produce results as expected, be fair and reward those who 

help the company's work be successful. 
(4) Review the forms of remuneration for all types of directors by considering the amount and proportion of remuneration 

of each form to be appropriate. 
(5) Consider paying remuneration according to the criteria set by official agencies or related recommendations. 
(6) Consider and approve the criteria for evaluating the results and remuneration of the Managing Director for submission 

to the Board of Directors. 
(7) Determine the annual remuneration of directors and present the remuneration to the Board of Directors for the Board 

of Directors to present to the shareholder meeting for approval. 
(8) Consider paying any compensation as assigned by the Company's Board of Directors. 

 

8.6 Supervision of operations of subsidiaries and associated companies 

The Board of Directors has established a policy for supervising the operations of subsidiaries by instructing the management 
to take the following actions: 

▪ The management has sent qualified executive directors to represent the company is Miss Panadda 
Boonprakob, Senior Deputy Managing Director Accounting and Finance Division Become a director in a subsidiary 
company in proportion to shareholding in order to supervise and control business operations. 

▪ Supervising subsidiaries and associated companies to comply with authorizations and operations, including 
disclosing information and taking any actions in accordance with the law regarding compliance with regulations 
regarding Correct disclosure of information. 

▪ There is a report summarizing the operating results of the subsidiaries and the company together with the Board of 
Directors every quarter and in the case of significant matters. such as increasing capital, reducing capital or 
dissolving subsidiaries. Always notify the meeting in advance in order to arrange a meeting of the Executive 
Committee and the Board of Directors to request approval before taking any other action. 
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8.7 Taking care of the use of inside information 
Policies and methods for supervising executives in using the company's internal information. The Executive Committee is 

aware of the principles of good corporate governance and practices in accordance with the principles of corporate governance,  
including good practices for directors according to the guidelines of the Stock Exchange of Thailand, which has clearly defined duties 
and responsibilities with continuous supervision and monitoringIt also requires the development and improvement of business 
operations as well as personnel development on a regular basis in order to provide maximum benefit to the company which results in 
maximum benefit to shareholders as well and to comply with Section 59 of the Act. . Securities and Stock Exchange B.E. 1992. The 
Company also requires the Company's directors and executives, including their spouses and minor children, to prepare a report  on 
their securities holdings and report changes in their securities holdings in accordance with the form and within the period  specified 
in the regulations. Concerning reporting of securities holdings and submitting them to the Securities and Exchange Commission  for 
supervision of the use of inside information. Employees can invest in securities without using insider trading and must not result in 
conflicts of interest and must comply with regulations governing the use of inside information. Employees who are aware of inside 
information that is significant or has an impact on the price of securities that has not yet been disclosed on the stock exchange are 
prohibited from using inside information to buy or sell securities before disclosure to the public in order to keep securitie s trading 
transparent and fair. Because inside information is considered an important factor that investors use in making investment decisions, 
such as information about buying or selling businesses, receiving work on various projects or other financial information, disclosure 
of inside information cannot be done. If there is no sufficient legal reason and without the consent of the company's authorized person 
and employees who know or have the opportunity to know the company's internal information, they may buy, sell, transfer or receive 
transfer of securities issued by the company only. During the specified period and the employee must report securities trading to the 
company.  
 The company has supervision over the use of inside information according to the principles of good corporate governance. 
It is set out in writing in the company's internal information use policy manual which will be given to directors, executives  and 
employees upon first employment. In summary, important policies are as follows. 

▪ The Company will provide knowledge to the Company's directors and executives regarding their duties in reporting 
the holdings of Company securities by themselves, their spouses and minor children to the SEC in accordance with 
Section 59 and the penalties in accordance with Section 59. 275 of the Securities Act, including reporting the 
acquisition or disposal of company securities by oneself, spouse and minor children to the SEC Office according to 
Section 246 and penalties according to Section 298 of the Securities Act. Securities Act. 

▪ Directors and executives of the company, including their spouses and minor children, shall prepare and disclose a 
report on their securities holdings and report changes in their securities holdings to the SEC in accordance with Section 
59. and penalties according to Section 275 of the Securities Act and send a copy of this report to the company on the 
same day as the date the report is submitted to the SEC. 

▪ The Company requires that directors, executives, including those holding management positions in accounting or 
finance who are department manager level or equivalent, and related workers who are aware of material inside 
information which Effects on changes in securities prices: Trading in the company's securities must be suspended in 
the period before the release of financial statements or publications about the company's financial status and status 
until the company has disclosed the information to the public. The company will inform directors and executives. 
Including those holding management positions in the accounting or finance fields who are department managers or 
equivalent, refrain from trading in the Company's securities in writing for at least 3 0  days in advance of disclosing 
information to the public and should wait patiently. At least 2 4  hours after the information has been disclosed to the 
public, including prohibiting the disclosure of such material information to other persons. The Company imposes 
disciplinary penalties if there is a violation of using inside information for personal gain, which starts with a warning. 
in writing, deduction of wages, temporary suspension without pay or dismissal from work. The punishment will be 
determined by the intent of the act and the seriousness of the offense. 
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Head office

Contact the company secretary at 
telephone number 02-322-0222.

Company E-mail: 

info@pae.co.th 

Company website

Investor Relations Topics

www.pae.co.th 

▪ Directors, executives and employees of the company are prohibited from using the company's internal information. 
that has or may have an effect on changes in the price of the Company's securities which has not yet been disclosed 
to the public, which he has knowledge of in such position or position, is used for the purpose of buying or selling or 
offering to buy or offering to sell or inviting other persons to buy or sell or offer to buy or offer to sell stocks or other  
securities ( (if any) of the Company, whether directly or indirectly, in a manner that is likely to cause damage to the 
Company, whether directly or indirectly, and whether such action is done for the benefit of oneself or others or brings 
facts Therefore, it is revealed in order for others to do so. whether or not they receive benefits in return. 

▪ Directors, executives and employees of the company or former directors, executives and employees who have resigned 
are prohibited from disclosing inside information or secrets of the company as well as the secret information of the 
company's trading partners that they have learned in the course of their duties. to third parties, even though the 
disclosure of such information will not cause damage to the company and its business partners. 

▪ Directors, executives and employees of the company or former directors, executives and employees have a duty to 
keep the company's secrets and/or inside information and have a duty to use the company's inside information for the 
benefit of the company's business operations only. Let directors, executives and employees of the company keep 
secrets and/or the company's internal information to use for other companies in which they are shareholders, directors, 
executives, employees, and employees. 

▪ In order to comply with good governance principles, the Company also has a policy for directors and executives to 
notify their own company stock trading including their spouses and minor children as well as related persons in 
accordance with Section 258 of the Securities and Exchange Act. Stock Exchange B.E. 2535 (1992) for the company 
to acknowledge and submit a copy of securities holdings (Form 59-2) which has been reported to the Securities and 
Exchange Commission to the Company Secretary to be stored as evidence and reported to the Board of Directors' 
meeting. 

8.8 Applying the principles of good corporate governance for listed companies in 2017 
The Company has complied with good practices in accordance with the principles of good corporate governance in accordance with 
the regulations of the Stock Exchange of Thailand as follows: 

The Board has a process to review the application of the principles of good corporate governance for listed companies in 2017 
and is aware of the responsibility as leaders to oversee the organization to have good management. The board of directors and  
executives have performed their duties with responsibility, caution and honesty towards the organization, including ensuring that the 
company's operations are in accordance with the regulations, board resolutions and shareholder meeting resolutions. The board has 
clearly defined the scope of assignment of duties and responsibilities to directors, the general manager and management, as well as 
monitoring and supervising the president and management to perform their duties as assigned. 

 

Rights of various stakeholder groups 
The board has overseen and established a management system that respects the rights and provides fairness to all groups 

involved in business operations, including customers, creditors, business partners, employees, and shareholders. Shareholders can 
become a part of the company's decision-making by attending shareholder meetings with the company or can contact to inquire or 
express opinions through the following channels. 
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8.9 Compliance with the principles of good corporate governance in other matters 
 The Stock Exchange has announced the delisting of common shares of PAE (Thailand) Public Company Limited from 

being a listed security on July 19, 2022, effective from August 10, 2022 onwards. The company still has the status of a public limited 
company. Customers and shareholders of the company can contact us to inquire or express their opinions through the following 
channels: 

 

           Head office phone number 02-3220222           E-mail : info@pae.co.th            Investor Relations Topics website www.pae.co.th 
     

8.10 Corporate Social Responsibilities: CSR 

The company has taken into account that operating a business with growth, stability and sustainable success, and conducting 
business requires the cooperation of many parties to join in conducting business with morality, ethics, and responsibility towards 
society and the environment. The company has realized that to work together harmoniously, The Company must first have social 
responsibility within the organization to be strong, stable and sustainable. And when the organization is strong and stable internally, 
the company has another duty to support society and the environment, society, and external communities together under the principles 
of good governance, safety, and care for the environment for stable growth and continue to be sustainable. 

1. Doing business with fairness 
The company has emphasized management in order to adhere to the principles of good governance. Promote good 

governance to create transparent management which will be beneficial to the company, shareholders, employees, and stakeholders of 
the company. 

2. Anti-corruption and corruption 
PAE (Thailand) Public Company Limited has an ideology of conducting business with morality, honesty, transparency and 

in accordance with the principles of good corporate governance. The company is aware of the importance of anti-fraud and corruption 
and is committed to combating all forms of corruption and corruption. 

To ensure that the company has policies to determine responsibilities, guidelines, and appropriate operational requirements 
to prevent fraud and corruption. The company has therefore prepared The "Anti-Corruption and Corruption Policy" is written to 
provide clear guidelines for conducting business as well as for personnel at all levels to adhere to as a norm in their work. 

Fraud and corruption means performing or refraining from performing duties according to one's position or using authority 
according to one's position illegally in order to seek undue benefits by making promises, giving, promising, demanding or receive 
money, property, or any other benefits that are inappropriate for government officials, government agencies, private agencies, or 
persons with duties, whether directly or indirectly, to cause such persons to act or refrain from acting duty that is correct according to 
the principles that have been set out. 
 

8.10.1 Anti-fraud and corruption policy 
 Directors, executives, and employees of the company are prohibited from doing anything related to corruption and all forms 

of corruption for direct or indirect benefits, covering business in every country and every relevant agency. The anti-fraud and 
corruption policy will be strictly followed. 

 

mailto:info@pae.co.th
http://www.pae.co.th/
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Responsibilities 
1. The Board of Directors has duties and responsibilities in setting policies and supervising the establishment of a system 

that supports effective anti-corruption and corruption to ensure that the management is aware of and gives importance to anti-
corruption and instilling it into organizational culture. 

2. Audit Committee Has duties and responsibilities for reviewing financial and accounting reporting systems, internal 
control systems, and internal audit systems to ensure that they meet international standards, are concise, appropriate, modern, and 
efficient. 

3. The managing director and executives have duties and responsibilities for setting up a system. Promote and support anti-
corruption and anti-corruption policies to communicate to employees and all involved parties, including reviewing the suitability of 
systems and various measures to be consistent with changes in business rules and regulations and legal requirements. 

4. The internal audit department has duties and responsibilities to inspect and review operations to ensure that they are 
correct, consistent with policies, guidelines, authority, regulations and laws to ensure that the company has a control system that It is 
appropriate and sufficient for fraud and corruption risks that may occur and is reported to the Audit Committee. 

Additional guidelines regarding prevention of involvement in corruption 
1. Company directors, executives, and employees at all levels must operate according to standard procedures with 

transparency and auditability at every step, without being involved in any form of corruption, whether directly or 
indirectly. 

2. Encourage company personnel to adhere to laws, work regulations, relevant announcements and have awareness of anti-
fraud and corruption in their work by strictly adhering to the following. 
• Company employees should not be neglectful or neglectful. When you see an action that is considered fraud and 

corruption related to the company, you must notify your supervisor or responsible person and cooperate in 
investigating various facts. 

• Do not commit any behavior that shows intent to be dishonest, corruption, giving or receiving bribes to those who 
have interests related to the company in matters for which they are directly or indirectly responsible in order to 
gain Illegal benefits. 

• Providing support, whether in the form of money, objects, or assets, to any activity or project. The name of the 
company must be specified and the sponsorship must be for the purpose of promoting the business, good image 
of the company and must be carried out with transparency according to the company's established regulations and 
according to the law. 

3. The company will be fair and protect employees who refuse or report corruption and corruption related to the company. 
4. Those who commit dishonesty and corruption must be considered for disciplinary action according to the regulations 

set by the company. In addition, you may be punished by law if your actions are illegal. 
5. Business relationships and procurement with the public or private sector, including contacts with the government or 

public or private officials. As well as those involved in the Company's business operations, they must be transparent, 

honest and must act in accordance with relevant laws. 
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6. The company has a policy of being politically neutral, with all personnel having political rights and freedoms according 

to the law, but they should be aware not to carry out or use any of the company's resources for political operations or 

activities. This will cause the group of companies to suffer damage from involvement and political assistance. 

7. Directors and executives must be aware of the importance of disseminating, providing knowledge, and giving advice to 

create understanding for subordinates about anti-corruption and corruption so that employees can act accordingly. 

According to this Anti-Corruption and Corruption Policy, including being a good example in having honesty, ethics and 

code of conduct. 

Persons who can report clues or complaints about fraud and corruption. It is every stakeholder group of the company, 
including shareholders, customers, business competitors, creditors, government sector, community, society, executives and 
employees of the company. Channel for receiving clues or complaints about fraud and corruption. Complainants must specify details 
of the matter to be reported or complaints along with name, address and telephone number where they can be contacted and send 
them to the receiving channel as follows: 

➢ Notified through the company's internal audit department. 
➢ Notify through the company secretary or email: info@pae.co.th  
➢ Notified through the company's website www.pae.co.th 

Measures to protect and maintain confidentiality 
To protect the rights of claimants and those who provide information acting in good faith. The company will conceal the 

name, address or any information that can identify the complainant or information provider and keep the information of the 
complainant and information provider confidential. This information is limited to those responsible for investigating complaints. In 
the event of a complaint The Company will protect whistleblowers or complainants, witnesses, and persons who provide information 
in fact-finding investigations from suffering, any harm, or injustice resulting from reporting whistleblowing complaints. Testifying 
or giving information. In this regard, the person who received the information from performing duties related to the complaint, has a 
duty to keep information, complaints and documentary evidence of complainants and information providers secret. Do not disclose 
information to other people who do not have relevant duties unless it is disclosed in accordance with duties required by law. 

Dissemination of anti-corruption and anti-corruption policies 
• The company will post the anti-fraud and corruption policy in a prominent place and on the company intranet for 

everyone in the organization to know. 
• The Company will publish its anti-fraud and corruption policy through the Company's communication channels 

such as the Company's website. Annual report, etc., for the public to know. 
Respect for human rights 
The company places importance on respecting human rights and the company does not do anything to support businesses 

that violate human rights. 
The Company will not support any exclusion or discrimination on the basis of nationality, race, religion, language, age, 

gender, marital status, sexual orientation, disability, political party preference or any other personal ideology. Any other 
The company does not limit independence or differences of opinion and will not obstruct activities or activities based on 

beliefs regarding race, national traditions, religion, or popularity in any other matters. 
 

mailto:info@pae.co.th
http://www.pae.co.th/
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8.10.2 Policy for developing knowledge for personnel 
The company focuses on continuous personnel development by developing personnel in accordance with policies and 

circumstances by developing knowledge and skills, including teaching, sharing knowledge, and training for personnel to apply 
knowledge. In performing work, especially delivering quality work that exceeds customer expectations, which will strengthen the 
organization and support sustainable business growth. The company has created a human resource development project covering all 
levels with the following details: 

• Developing employees who are the key force of the agency (Key Person Development) The Company aims to 
develop and prepare for the development of personnel groups who are important forces of the organization or Key 
Person by selecting personnel with appropriate qualifications, knowledge and expertise in responsible work, personality 
and behavior to work with determination. Including having a good attitude towards work, the Human Resources 
Department has combined with the parent department to create an Individual Development Plan (IDP) with learning 
and development formats such as coaching, knowledge sharing, internal and external training, etc. 

• Training and Development The company places great importance on training its personnel from management and 
administrative levels to operational levels in order to enhance their capabilities and develop essential job skills. The key 
aspects of the training include: 
 • Monitoring and evaluating acquired knowledge. 
 • Transferring knowledge to relevant stakeholders. 
 • Applying knowledge to real-world work situations. 
 • Improving and developing work to be more efficient. 

• Knowledge management the company continuously promotes knowledge sharing within the organization. The Quality, 
Health, Safety, and Environment (QHSE) department conducts a Knowledge Sharing project annually to ensure that 
personnel receive up-to-date knowledge relevant to current situations. Topics of knowledge shared include: 
 • ISO 9001, ISO 14001, ISO 45001  
 • Management tools 
 • Knowledge of occupational health, safety, and environment 
 • Relevant laws 
 • Other knowledge relevant to the organization's situation and needs 
 Employees can apply the acquired knowledge to their work, improve operational efficiency, and further develop 
themselves in their daily lives. 

Responsibility towards consumers 
             The company has taken into account the satisfaction of customers or consumers by implementing Continuous quality 
management system to ensure that customers or consumers receive maximum satisfaction. 

The company believes that in order for an organization to grow sustainably, it must give importance to and receive support 
from stakeholders in various parts involved in addition to the company's business management. The company has therefore given  
importance to the international standard management system in every system related to the company's operations. The company has 
already received certification as follows: 

▪ Quality management system or ISO 9001:2015  
We focus on quality management at every stage of operation, including: 

• Service quality control 
• Organizational risk assessment and management 
• Document management systems 
• Employee training to enhance service quality 
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▪ Environmental management system or ISO14001:2015  
Emphasis is placed on systematic environmental management, encompassing: 

• Environmental impact assessment and management 
• Climate change management 
• Environmentally friendly process control 

▪ Safety, occupational health management system or ISO45001:2018 
Focusing on creating a safe and hygienic working environment, encompassing: 

• Hazard identification and risk assessment 
• Employee health and safety management 
• Controlling the working environment to meet standards 

Environmental & Social Responsibility 
(Environmental Stewardship) 
The company prioritizes preventative environmental management, aiming to raise awareness and promote employee 

participation in sustainable environmental conservation. The company has established policies to mitigate global warming through 
various measures, such as: 

• Efficient energy use 
• Switching off unnecessary lights and appliances 
• Promoting the use of recycled paper 
• Campaigning to reduce unnecessary resource consumption 

Furthermore, the company encourages employee participation in environmental and social activities, providing 
opportunities for personnel to utilize their knowledge, skills, and potential to contribute to activities that benefit society and the 
environment. All of this aligns with the ISO 14001:2015 standard, which the company strictly adheres to. 
 Participating in community or social development 
 The company conducts its business alongside community and social development, prioritizing the communities surrounding 
its offices, factories, and project sites across all branches. The company operates under the following key principles: 
   • Transparency in information disclosure, without concealing facts. 
   • Promoting appropriate community participation before, during, and after project implementation. 
   • Continuously assessing and mitigating potential impacts on the community. 
   • Collaborating with community organizations and government agencies to improve the quality of life in the community. 
 The company aims to build positive and lasting relationships with communities, supporting activities that enhance the 
quality of life and well-being of people in the area. 
 Innovation and Knowledge Sharing: The company prioritizes developing innovations related to its personnel, customers, 
and the environment, adhering to principles of responsibility and international standards in all aspects. 
 Responsibilities to Employees: 
  • Comply with labor laws and relevant standards. 
  • Provide fair compensation and benefits, no less than those required by law. 
  • Ensure workplace health, hygiene, and safety. 
  • Promote career development and advancement. 
  • Provide training to enhance skills and knowledge in various fields. 
 Environmental Responsibility 
 The company is committed to ensuring that its operations do not negatively impact the environment, focusing on: 
  • Efficient use of raw materials        • Efficient use of energy 
  • Use of renewable resources           • Controlling the impact of production, transportation, and operations. 
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 Customer Responsibility 
 The company treats customers fairly, taking into account: 
  • Consumer health and safety 
  • Transparent and fair service provision 
  • Compliance with relevant laws and standards 
  • Monitoring and evaluating customer satisfaction for continuous service improvement 
Fair competition 
The company conducts its business with transparency, avoids creating unfair competitive advantages, and adheres to the principles of 
good corporate governance. 
  
8.10.3 Overall policy for the company's business operations 

1. Management system work according to international standards 
The company has continuously taken into account the view of management systems according to international standards to 

help the company's business operations gain credibility and confidence in business operations, especially in the areas of quality, 
occupational health, and safety and the environment with guidelines for reducing and eliminating various risk factors that affect 
operations and promoting the company's employees to be healthy, mentally and physically ready for work. 
 The company has received management system certification according to international standards from SGS (Thailand) 
Company Limited for more than 10 years continuously, covering both the Bangkok head office and the Songkhla branch. 

1. Quality management system ISO9001:2015 
2. Environmental management system ISO14001:2015 
3. Occupational health and safety management system (ISO45001:2018) 

These management systems are key factors that clients use to assess a company's credibility when bidding for projects. 
The company conducts internal audits of both documentation and operations at least once a year, covering all departments and 
branches. 

In addition, the company has established Corporate KPIs and Department KPIs to track monthly performance and report 
to management for use in improving strategies and enhancing operational efficiency. The QHSE department manages the system 
and provides consultation to all departments. 
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2. Quality, Health, Safety and Environment work 
The company assigns the QHSE department to oversee occupational health, safety, and environmental management across 

all units and branches to ensure workplace safety, prevent occupational diseases, and aim for a Zero Incident goal. 
In 2024, the company achieved this goal with no accidents and received the CEO SSHE Excellence Award from PTTEP for 

its outstanding safety performance for three consecutive years, accumulating over 900,000 working hours. 
Regarding the environment, the company strictly controls its operations to comply with occupational health, safety, and 

environmental laws. 
In terms of quality, in addition to ISO 9001:2015, the company has QA/QC departments in each branch and project to 

control the quality of work to meet international standards such as ASME and customer requirements, which has consistently received 
praise from customers. 

3. In-House Training  
The company has provided training to provide knowledge and skills to employees in many courses, both from lecturers 

within the QHSE department and lecturers from outside agencies and affiliated companies or PAE Energy Solution Co.,Ltd. (PES 
Academy) such as training on management system requirements (ISO Requirement), environmental problem assessment 
(Environmental Aspect), hazard identification and risk assessment (Hazard Identification and Risk Assessment), safety in working 
according to the law, safety in working at height (Work at Height), safety in using scaffolding (Scaffolding), safety in using cranes, 
organizing annual firefighting and evacuation drills, 5S training, first aid and basic resuscitation (First Aid and CPR). 

4. Information and documents for bidding on various projects 
The company prepares documents and information regarding Quality Plan, HSE Plan and other documents related to QHSE 

as requested by the customer for use in bidding for work. 
5. Training center management (PES Academy) (PES Academy)  
PAE Energy Solution Company Limited or PES Academy (a subsidiary of PAE) which operates training and consulting 

services, creating ISO and HSE systems both inside and outside the organization, both in house and public. For example, courses 
for safety officers at the executive level (Administration Safety Officer), Safety Officers at the supervisory level (Safety Officer, 
Supervisor), Committee on Safety, Occupational Health and the Working Environment (SOC.) which is registered and licensed as a 
training center. All three courses above are from the Safety Division, Department of Labor Protection and Welfare, Ministry of 
Labor The company has been officially operating since 2018 until now. The company has courses related to work safety according 
to various laws, such as safety in working at heights, safety in using cranes, safety in working with electrical work, safety in 
working with chemicals, fire watcher.The company also has courses related to management systems ISO9001:2015, 
ISO14001:2015, ISO45001:2018 such as requirements and internal audit of the management system ISO9001:2015, 
ISO14001:2015, ISO45001:2018 
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PAE (Thailand) Public Company Limited has realized the importance of an adequate and appropriate internal control system 

and has established an internal control system covering finance, operations, and operations in accordance with the law, regulations, 

related regulations. 

In the year 2 0 2 5, the Audit Committee held one joint meeting, with the company's management attending every meeting. 

The Company's Board of Directors has assessed the Company's internal control system by asking for information from the 

management in 5  different areas: Control Environment, Risk Assessment, Risk Assessment, and Operational Activities. Control 

(Control Activities), Information and Communication, and Follow-Up (Monitoring). The conclusion is that the company has an 

adequate internal control system and has fully disclosed financial information in the company's financial statements, The company's 

business operations have fully complied with the law on securities and exchange and other related laws. 

9.1 Report of the Audit Committee 

The Audit Committee of PAE (Thailand) Public Company Limited consists of 3  independent directors: Mr. Thitiporn 
Kaveevityavej is the Chairman of the Audit Committee, Mr. Nirun Hengboriboonpong and Mr. Kitti Atinun. All members of the 
Audit Committee have all qualifications according to the announcement of the Securities and Exchange Commission of Thailand. 
 The Audit Committee has performed its duties within the scope and responsibilities as assigned by the Board of Directors, 
which is in line with the regulations of the Stock Exchange of Thailand. In 2 0 2 5, there was a total of 1  meeting, which was a joint 
meeting with executives, auditors, internal examination and auditor. The main points can be summarized as follows: 

1. Review the financial statements for the year 2 0 2 5 and the consolidated financial statements which have been 
reviewed and audited by the auditor before presenting them to the Board of Directors for consideration and 
approval. We inquired and listened to clarifications from the auditors and executives regarding the accuracy and 
completeness according to general financial reporting standards, the adequacy of information disclosure, and 
acknowledged the auditor's observations and recommendations. 

2. Review the internal control system to assess its adequacy and appropriateness. The effectiveness of the internal 
control system based on the report of the internal audit results according to the approved work plan prepared 
using the criteria according to risk standards. and report important findings to management in order to correct 
them. Also attended to listen to clarification from the auditor regarding the internal control system. 

3. Supervise the internal audit work to assess the effectiveness of the internal audit department by supervising the 
internal audit work to cover missions, scope of work, duties and responsibilities, independence, and consider 
approving the annual audit plan and acknowledge the results of the audit by having the internal audit department 
report the results directly to the Audit Committee. 

4. Review compliance with the Securities and Exchange Act, the Stock Exchange of Thailand's regulations and 
laws related to the Company's business, including compliance with the Company's regulations and obligations 
that the Company has with third parties. 

9. Internal control and related transactions 
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5. Review and give opinions on connected transactions or transactions that may have conflicts of interest, including 
disclosing such information in accordance with the regulations of the Stock Exchange of Thailand and the 
Securities and Exchange Commission. The Audit Committee is of the opinion that significant items have been 
disclosed and presented in the financial statements and notes to the financial statements correctly and 
completely. 

6. Consider selecting, proposing the appointment and remuneration of auditors. The Audit Committee has 
considered knowledge, ability, independence, performance and appropriateness of remuneration for auditing 
services to present to the Board of Directors. 

 
In the year 2 0 2 5, the Audit Committee performed assigned duties and responsibilities using their full knowledge and 

abilities and acted independently. and it is of the opinion that the company has reported financial and operational information correctly 
in accordance with accounting standards, has an appropriate and adequate internal control system, and has complied with laws,  
regulations, and various obligations. Including the disclosure of related transactions correctly. 

 
  

 

       On behalf of the audit committee 
              
 

  (Mr. Thitiporn Kaveevityavej) 
                       Chairman of the Audit Committee   
                  PAE (Thailand) Public Company Limited 
                                                                                                                           March 25, 2025 
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9.2 Company internal audit worker 

Name   Mr. Monthon Chatuwallopkul 
nationality   Thai 
Educational Background 

- Bachelor of Business Administration (Accounting)  Ramkhamhaeng University 
- Master of Accountancy          Thammasat University 

 
 

Responsibility 

1. Prepare an action plan (Action Plan) including a budget plan (Budget Plan) for the internal audit department in 

accordance with the internal audit plan (Audit Plan) for approval within the specified time every year. 

2. Supervise, manage, follow up and solve problems of the internal audit department in accordance with the internal audit 

plan (Audit Plan), action plan (Action Plan) and budget plan (Budget Plan). 

3. Supervise, supervise and follow up on the operations of the internal audit department in accordance with regulations, 

rules, laws, the charter of the audit committee and various policies. 

4. Propose work plans, audit guidelines (Audit Program) and oversee work to be appropriate. 

5. Review the work of the internal audit staff. 

6. Perform other duties as assigned by the supervisor and the Audit Committee to provide maximum benefit to the 

organization. 
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9.3 Related transactions 
Disclose related transactions with persons who may have conflicts in the past year related transactions that may occur in 

the future, directors must comply with various regulations that have been established and directors must not approve any transactions 

in which they or any person may have a conflict of interest in any other manner with the company and /or subsidiaries. Including not 

authorizing other people to act on behalf of the conflicting transactions and such transactions must be disclosed to the board of 

directors and/or subsidiaries for consideration by the company and/or subsidiaries. Subsidiaries must comply with the Securities and 

Exchange Act, regulations, announcements, orders or requirements of the Stock Exchange of Thailand, requirements regarding 

disclosure of information on related transactions and the acquisition or disposal of assets of the Company and/or its subsidiaries and 

in accordance with accounting standards regarding the disclosure of information about related persons or activities as determined by 

the Federation of Accounting Professions under the Royal Patronage of His Majesty the King. 

In the case of a normal transaction, the Company and/or its subsidiaries have established criteria and guidelines for 

compliance with the general nature of business. With reference to prices and conditions that are appropriate and fair, reasonable, 

verifiable, and presented to the Audit Committee to consider and approve the criteria and guidelines for such practice. 

In addition, in the case where the Audit Committee has to give an opinion on the appropriateness of the said transaction and 

the Audit Committee does not have the expertise to consider the related transactions that have occurred, the company will provide 

knowledgeable people. Special expertise, such as independent auditors or property appraisers giving opinions on related party  

transactions, where the opinions of the audit committee or persons with special expertise will be used. The decision of the board of 

directors or shareholders, as the case may be, is to ensure that entering into the said transaction will not be a transfer or  transfer of 

benefits between the company or persons who may have conflicts with the company. But it is a transaction that the company has 

taken into account the maximum benefit of every shareholder. Thus, Important inter-revenue and expenses incurred during 2025 
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Name of related person or business 

Transactions with related persons or businesses 

Related parties refer to businesses and/or persons who have control or are controlled, whether directly or indirectly, through 
the holding company, subsidiaries and businesses that are subsidiaries in the same group. In addition, related parties include associates 
and persons who have significant influence over the entity, whether directly or indirectly. Key executives who are directors or 
employees of the entity, as well as family members close to such persons who have influence or may be influenced to act on the 
persons and affairs related to the above persons. 

In considering each related party relationship, attention is directed to the substance of the relationship, and not merely the 
legal form. 

 
Nature of relationships among related businesses 

Name of person or business Nature of relationship 

Pacific Resources International Limited (BVI) Hold shares directly 

PAE Energy Solution Company Limited Hold shares directly 

Oasis Development Company Limited Hold shares directly 

PPS Energy and Marine Co., Ltd. Hold shares directly 

Capital Engineering Network Public Company Limited Joint shareholders 

EMC Public Company Limited  

Varba National Contracting Company Limited 

Joint shareholders  

Investment in a subsidiary 

Related persons Major shareholders 

Key executives Persons who have authority and responsibility for planning, 

commanding, and controlling various affairs of the business, 

whether directly or indirectly, including the directors of the 

company. 

(whether or not they serve at the management level) 
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Income and expenses between each other 
    (Unit: Thousand baht) 

  Consolidated financial 
statements 

 Separate financial 
statements 

 Pricing policy 2025  2024  2025  2024 

Interest income         

EMC Public Company Limited Rate 6.50-8.00% per year 107  392  -  392 

Service costs         

PAE Energy Solution Company Limited According to the mutually 

agreed upon price 

-  -  -  107 

Consulting fee         

Company Director According to the mutually 

agreed upon price 

600  600  600  600 

Commission         

Key executives 3 percent of the selling price of 

the property 

-  -  -  - 

Interest expense         

Major shareholders Rate 8 percent per year -  153  -  153 

 

Measures for conducting related transactions 

In the case that there are related transactions between the company and persons who may have conflicts of interest, have 
vested interests or may have conflicts of interest in the future. The Audit Committee will give opinions on the necessity of entering 
into the transaction and the appropriateness of the price of the transaction by considering various conditions in accordance with 
normal business operations in the industry and/or with Compare with the prices of third parties and/or have prices or conditions of 
such transactions at the same level as third parties and/or be able to demonstrate that such transactions have prices or conditions that 
are reasonable or fair If the Audit Committee does not have the expertise to consider related party transactions that may occur, the 
Company will arrange for an independent expert or the Company's auditor. Be the person to give opinions on the said related 
transactions to be used in the decision-making of the Board of Directors, Audit Committee and/or shareholders, as the case may be. 
There are guidelines for considering the necessity and reasonableness of entering into important related transactions as follows: 

1.  Service list:  It is a normal business transaction or a normal business support transaction. Pricing and various trade 
conditions must have criteria for setting prices and conditions in the same way as all customers, both related and unrelated to the 
company (Arm’s length basis). 

2. Product purchases or service transactions: These are normal business transactions or normal business support transactions 
in which prices and various trade conditions are agreed upon between the company and its trading partners. It must be in the same 
way that the trading partner has set for other people other than the company, including entering into such transactions must not cause 
the company to lose benefits. 
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3.  Transactions related to borrowing money: These are transactions that may occur from time to time as necessary and 
appropriate, such as for use as working capital, to expand and expand the company's business. By making such transactions, the board 
of directors, audit committee and/or shareholders will evaluate and give opinions on the reasonableness of entering into the said 
transaction. 

As for approving related transactions, those who may have conflicts of interest or have interests in the transactions will not 
have the right to vote in approving such related transactions in order to ensure that the transactions This will not be a transfer or 
transfer of benefits between the company or its shareholders, but it is a transaction in which the company has taken into account the 
best interests of every shareholder. The company will disclose related transactions in the notes to the financial statements which has 
been verified by the company's auditor in the annual report and the company's annual registration statement (Form 56-1). 

 

9.4 Policy on related transactions 
1.  Directors and executives of the company prepare reports on their interests or those of related persons and notify the 

company to use as information for implementing the regulations related to related party transactions. 
2.  Avoid making related transactions that may cause conflicts of interest. 

3.  In the event that it is necessary to enter into related transactions, the Company will follow the procedures and proceed 
in accordance with relevant laws, including the criteria set by the SEC and the Stock Exchange. 

4.  Set prices and conditions for related transactions as if they were transactions with outsiders (Arm's length basis), which 
must be fair, reasonable and bring the greatest benefit to the company and all shareholders. In the absence of such a price, the Company 
will compare the price of the product or service with an external price under the same or similar conditions. 

5.  Those interested in related party transactions will not be able to approve or vote for resolutions on related matters. 

6.  considering related party transactions, the Company may appoint an independent appraiser to evaluate and compare 
prices for important related party transactions in order to ensure that such related party transactions are reasonable and in the best 
interest of the Company and every shareholder. 

9.5 Trends in related party transactions with persons who may have conflicts of interest in the future 

In the future, if related transactions are entered into, the company will comply with the law on securities and the stock 
exchange, regulations, announcements, orders or requirements of the Capital Market Supervisory Board, the SEC and the Stock 
Exchange. Entering into such a transaction must not be a transfer or transfer of benefits between the company or its shareholders, but 
it must be a transaction where the company has taken into account the maximum benefit of the company and all shareholders. In the 
case of a transaction that occurs normally and is expected to occur continuously in the future, the Company will proceed according 
to the rules and guidelines for compliance with general trade practices with reference to appropriate prices and conditions. and is fair, 
reasonable, verifiable and entering into such transactions will be in accordance with the principles regarding agreements with general 
commercial conditions as approved by the Board of Directors' meeting. In this regard, the management will Prepare a summary list 
of such transactions to report in the Audit Committee meeting every year and the disclosure of related transactions of the company 
will be in accordance with the laws and regulations of the SEC Office including the Stock Exchange as specified It also complies 
with accounting standards regarding related companies or persons of the Federation of Accounting Profession
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31-Dec-25 31-Dec-24
1.PPS Energy and Marine Company Limited (PPS) Subsidiary loans together with:-
(Directly holds 67.77% of shares.) Outstanding balance at the beginning of the period     15,400,000.00     15,400,000.00  - Loan at the beginning of 2015 = 16.0 million baht (interest rate 8% per year)
(Business: Production and distribution Increased during the period                  The  entire amount has been reserved for allowance for doubtful account.
 of raw water/tap water) Decreased during the period                       -                     -                  

Outstanding balance at the end of the period 15,400,000.00     15,400,000.00  

Debtor

Outstanding balance at the beginning of the period     2,102,187.82       2,102,187.82     - Overdue space rental and service fees since 3 August 2016 have not been paid 
Increased during the period                  -                     -                  and an allowance for doubtful debts has been set in full.
Decreased during the period                       -                     -                  

Outstanding balance at the end of the period 2,102,187.82       2,102,187.82    

Interest income              

Outstanding balance at the beginning of the period     6,083,726.03       6,083,726.03     There was a single installment payment of interest on 25 Nov. 2015 = 16,438.36 baht
Increased during the period                  -                     -                  There are no installment payments after that. Therefore, an allowance for doubtful accounts
Receive payments during the period                  -                     -                  has been set aside for the entire principal and interest.

Outstanding balance at the end of the period 6,083,726.03       6,083,726.03    

Summary of related transactions between the PAE (Thailand) Public Company Limited group for the year 2025 ending  31 December 2025

Persons who may have conflicts Characteristics of the item
"Value of the item (bath)"

Necessity and Reasonableness

31-Dec-25 31-Dec-24
2.PAE Energy Solution Company Limited (PES) Subsidiary loans List of loans to Subsidiaries have been outstanding since the past. 
  (Directly holds  99.99% of shares) Outstanding balance at the beginning of the period     32,768,730.19     32,768,730.19  and an allowance for doubtful debts has been set in full.
(Business: Construction design Contractor for power plant assembly Increased during the period                  -                     -                  
energy and environment-related businesses) Decreased during the period                       (32,768,730.19)    -                  

Outstanding balance at the end of the period -                     32,768,730.19  

Assets arising from contracts  - Uninvoiced debtors, service income
Outstanding balance at the beginning of the period     9,181,339.31       -                  
Increased during the period                  5,753,815.11       16,100,863.09  
Decreased during the period                       (14,935,154.42)    (6,919,523.78)   

Outstanding balance at the end of the period -                     9,181,339.31    

Short-term loans

Outstanding balance at the beginning of the period     8,367,079.00       -                  
Increased during the period                  3,366,324.06       10,885,500.17  
Decreased during the period                       (11,733,403.06)    (2,518,421.17)   

Outstanding balance at the end of the period -                     8,367,079.00    

Trade accounts payable

Outstanding balance at the beginning of the period     185,708.70         134,883.70       
Increased during the period                  63,130.00           50,825.00         
Decreased during the period                       (113,955.00)        -                  

Outstanding balance at the end of the period 134,883.70         185,708.70       

Service income 6,012,869.11       16,613,056.01  Service income for PAE

Training and seminar fees 41,000.00           106,500.00       Training costs for PAE employees

Summary of related transactions between the PAE (Thailand) Public Company Limited group for the year 2025 ending  31 December 2025

Persons who may have conflicts Characteristics of the item
"Value of the item (bath)"

Necessity and Reasonableness

31-Dec-25 31-Dec-24
3. Oasis Development Co., Ltd. (OASIS) Subsidiary loans List of loans to The subsidiary has outstanding dabts since the past
  (Directly holds  54.94% of shares) Outstanding balance at the beginning of the period     15,055,890.23     15,055,890.23  and has set aside the entire amount for doubtful debts.
(Business: Providing apartment rental services) Increased during the period                  -                     -                  At present, the subsidiary company is no longer operating.

Decreased during the period                       -                     -                  The account has not yet been liquidated.

Outstanding balance at the end of the period 15,055,890.23     15,055,890.23  

Trade accounts receivable

Outstanding balance at the beginning of the period     -                     -                  
Increased during the period                  -                     -                  
Decreased during the period                       -                     -                  

Outstanding balance at the end of the period -                     -                  

Trade accounts payable

Outstanding balance at the beginning of the period     374,300.00         374,300.00       
Increased during the period                  -                     -                  
Decreased during the period                       -                     -                  

Outstanding balance at the end of the period 374,300.00         374,300.00       

Summary of related transactions between the PAE (Thailand) Public Company Limited group for the year 2025 ending  31 December 2025

Persons who may have conflicts Characteristics of the item
"Value of the item (bath)"

Necessity and Reasonableness
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10. Independent Auditor’s Report 
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11. Financial Statements 
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12. Notes to financial statements 
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Audit fee for the year 2025, ANS Audit Company Limited (Office)                     

(Baht) 
Company name list and its subsidiaries Total Audit Fee 

2025 2024 
PAE (Thailand) Public Company Limited 500,000 850,000 
PPS Energy and Marine Company Limited 30,000 30,000 
Oasis Development Company Limited 30,000 10,000 
PAE Energy Solution Company Limited 30,000 20,000 
Pacific Resources International Limited 10,000 10,000 

Total Audit Fee 600,000 920,000 

Non Audit Fee 30,000 30,000 

 
 
 

13. Auditor's remuneration 



DATA
AUTHENTICATION

SECTION 4

2025
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Data Authentication 

 The Company has carefully reviewed the information in this Annual Registration Statement. The company 
hereby certifies that such information is correct, complete, not false, not misleading or lacking material information 
that should be disclosed. In addition, the company certifies that 

(1) The financial statements and financial information summarized in the annual information disclosure 

form show accurate and complete information in all material respects to the financial position, 

performance and cash flow of the Company and its subsidiaries. 

(2) The Company has set up a good information disclosure system to ensure that the Company discloses 

material information of both the Company and its subsidiaries correctly and completely, as well as 

supervising to ensure compliance with such system.  

(3) The company has set up a good internal control system and supervised it to ensure compliance with such 

system. And the company has informed the assessment of the internal control system as of December 

31 , 2025 to the auditor and audit committee of the company which covers deficiencies and significant 

changes in the internal control system as well as misconduct that may affect the preparation of the 

Company's financial reports and its subsidiaries. 

 

In this regard, as evidence that all documents are the same set of documents that the Company has 

certified for accuracy. The Company has assigned Ms. Laphassarin Kraiwongwanitrung to sign every page of this 

document. If any document does not have the signature of Ms. Laphassarin Kraiwongwanitrung, the company shall 

consider that it is not the information that the company has certified the accuracy of the aforementioned information. 

Name - Surname    Position  Signature 

1. Mr. Uthai Klangpimai   Company Director/ 

Authorized Director        - Uthai Klangpimai - 

2. Ms. Laphassarin Kraiwongwanitrung Company Director/ 

Authorized Director       -Laphassarin Kraiwongwanitrung - 

Attorney    Position   Signature 

1. Ms.Laphassarin Kraiwongwanitrung  Company Director       -Laphassarin Kraiwongwanitrung - 



P A E  ( T H A I L A N D )  P U B L I C  C O M P A N Y  L I M I T E D )

ATTACHMENT 1ATTACHMENT 1ATTACHMENT 1

Details of Director, Executives, Controlling
Persons and Company Secretary 
As of December 31, 2025 
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Education / Training 

• E.B.A (International Program), BA in Economics, 

Chulalongkorn University 

• Westminter Business School, University of 

Westminter 

Investment and Risk Finance MSc (Distinction) 

• Short course at City University London 

Leadership and Management 

Marketing 

• Director Accreditation Program (DAP 2025), Thai 

Institute of Directors Association (IOD) 

 

Work experience and holding the position of other 
directors at present 

• Chairman of the Board, PAE (Thailand) Public 

Company Limited 

• Chief Executive Officer, PAE (Thailand) Public 

Company Limited 

• Chief Executive Officer, PAE (Thailand) Public 

Company Limited 

• Director, PAE Energy Solution Company Limited 

Experience holding any position in other activities 
or organizations in the past year 

-None- 

 
 
 
 
 

 
 
 Work experience (past 5 years) 

• Phatra Securities (Thailand) Co., Ltd. 

➢ Selected as 1 of 20 people out of 400 to 
participate in the most prestigious finance 
internship program in Thailand 

➢ Led a team of 5 to analyze the U.S. 
quantitative easing policy’s effects on both the 
U.S. and Thai stock markets, determining the 
risks of continuing or tapering the policy as a 
basis to advise clients on investment strategies 

• Participated in Real Estate Executive Marketing 

(RECU-Marketing) course  

• Participated in Real Estate Development for 

Professional Developer (RECU-Senior) course   

• Participated in The Next Tycoon course  

• Participated in Academy of Business Creativity 

Talent (ABC Talent) course   

History of breaking the law in the past 10 
years: -None- 

 
Proportion of shareholding in the company:   
48.82% 

 
Family relationship among other directors, 
executives, major shareholders or 
subsidiaries:  -None- 

 

 
 

Mr. Chinchai Leenabunjong 
Chairman of the Board, Chief Executive Officer, Chief Executive Officer 
Age 34 years old  
 

1 
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Education / Training 

• Bachelor of Engineering, Chulalongkorn 

University 

• Director Accreditation Program (DAP 79/2009), Thai 

Institute of Directors Association (IOD) 
 

Work experience and holding the position of other 
directors at present 

• Vice Chairman No. 1 of PAE (Thailand) Public 
Company Limited 

 
Experience holding any position in other activities 
or organizations in the past year 

-None- 

 
  Work experience (past 5 years) 

• Chairman of the Board, Chairman of Executive 

Committee, Managing Director of PAE Technical 

Service Public Company Limited 

• Managing Director, Pillar Contractor Co., Ltd. 

• Director, PAE Energy Solution Company Limited 

• Director, Oasis Development Company Limited 

• Director, PAE Federal International Company 

Limited 

 

 
 
 

 
 
History of breaking the law in the past 10 years:  
-None- 

 
Proportion of shareholding in the company:   
-None- 
 
Family relationship among other directors, 
executives, major shareholders or 
subsidiaries:  -None- 
 

 
 
 
 
 
 

 

 

 

 

 
 

Mr. Anond Lekasthapon 
Vice Chairman No. 1 
Age 67 years old  

2 
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Education / Training 

• Bachelor of Laws, Ramkhamhaeng University 

• Barrister-at-Law, Thai Bar Association under 

the Royal Patronage of Thailand 

• Director Accreditation Program (DAP 2022), Thai 

Institute of Directors Association (IOD) 

Work experience and holding the position of other 
directors at present 

• Vice Chairman No. 2, Executive Director, PAE 
(Thailand) Public Company Limited 

• Deputy Managing Director of Contract Management 
and Organization Development, EMC Public 
Company Limited 

• Director of PAE Energy Solution Co., Ltd. 
• Director of PPS. Energy & Marine Co., Ltd. 
• Director of OASIS Development Co., Ltd. 

 

 
Work experience and holding the position of other 
directors at present 

-None- 

 Work experience (past 5 years) 
• Legal and Contract Manager, EMC Public 

Company Limited 

• Independent lawyer 

 
 
 

History of breaking the law in the past 10 years:  
-None- 
 
Proportion of shareholding in the company:   
-None- 
 
Family relationship among other directors, 
executives, major shareholders or 
subsidiaries:  -None- 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Mr. Uthai Klangpimai 
Vice Chairman No. 2, Executive Director and Company Secretary 
Age 45 years old  
 

3 
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Education / Training 

• UNIVERSITY OF WOLLONGONG Master 

Degree  

• ASSUMPTION UNIVERSITY Bachelor Degree 

• Director Accreditation Program (DAP 196/ 2022) 

Thai Institute of Directors Association (IOD) 

 

Work experience and holding the position of other 
directors at present 

• Chairman of the Audit Committee and Independent 
Director, PAE (Thailand) Public Company Limited) 

• Vice President of Supply Chain, F.A.B Food Holding 
Company Limited 
 

Work experience (past 5 years) 
• Vice President Business Development KT 

RESTAURANT COMPANY LIMITED 

• Business Director, SN Service Solutions Co., 

LTD. 

• Shareholders / GM HASHMETA CO., LTD. 

• General Manager, SIAM MUSIC YAMAHA CO., 

LTD. 

• Marketing Manager, Rosso Co., LTD. 

• Director of Sales and Marketing, EIGHT | 

ELECTRONICS (THAILAND) CO., LTD 

 
 
 
 
History of breaking the law in the past 10 years:  
     -None- 
 
Proportion of shareholding in the company:   

-None- 
 
Family relationship among other directors, 
executives, major shareholders or 
subsidiaries:  -None- 

 

 

 

 

 

 

 

 

 

Mr. Thitiporn Kaveevityavej 
Chairman of the Audit Committee and independent director 
Age 48 years old  
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Education / Training 

• Bachelor of Accountancy in Financial 

Accounting First Class Honors, University of 

the Thai Chamber of Commerce 

• Master of Business Administration, Ramkhamhaeng 

University 

• Director Accreditation Program (DAP 196/2022), 

Thai Institute of Directors Association (IOD) 

 

Work experience and holding the position of other 
directors at present 

• Audit Committee and Independent Director, PAE 
(Thailand) Public Company Limited 

 
Work experience (past 5 years) 

• Accounting Manager, EMC Public Company Limited 

• Account Manager, Nation Multimedia Group Public 

Company Limited 

 

 
 

 
 
 
 
 
 

 
History of breaking the law in the past 10 
years: -None- 

 
Proportion of shareholding in the company:  -
None- 

 
Family relationship among other directors, 
executives, major shareholders or 
subsidiaries:  -None- 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Mr. Nirun Hengboriboonpong 
Audit Committee and Independent director 
Age 47 years old  
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Education / Training 

• Bachelor's degree in Law Ramkhamhaeng 

University 

• Director Certification Program (DCP 1996) 

• Director Accreditation Program (DAP 1996)  

• Audit Committee Program (ACP 1996) 

• The Role of Chairman Program (RCP 1996) 

• Finance for Non-Finance Director (FN 1996) 

• Understanding the Fundamental of Financial 

Statements (UFS 2539) 

• Role of the Compensation Committee (RCC 1996) 

• Improving the Quality of Financial Reporting (QFR 

2539) 

• DCP Refresher Course (1996) 

Thai Institute of Directors Association (IOD) 

Work experience and holding the position of other 
directors at present 

• Company Director and Independent Director, PAE 
(Thailand) Public Company Limited 

• Owner of the Law Office lawyer legal advisor 

 
 
 
 
 
 
 
 
 
 

Work experience (past 5 years) 
• Independent Director, Audit Committee, Dimet 

(Siam) Public Company Limited 

• Deputy President, Lawyers Association of Thailand 

Policy and Planning Department 

• Legal Advisory Committee and Attorney, Narinpong 

Jinapuck International Law Firm 

• Legal advisor and Lawyer, GP Motor (Thailand) Co., 

LTD. 

• Legal advisor and Lawyer, SIAMVARIN NITIKARN 

CO., LTD. 

• Senior Lawyer, Government Housing Bank Legal 

Department 

• Attorney, Emperor's Office 

 
History of breaking the law in the past 10 years:  
-None- 
 
Proportion of shareholding in the company:  -
None- 
 
Family relationship among other directors, 
executives, major shareholders or 
subsidiaries:  -None- 
 
 
 
 
 

Mr. Kitti Atinun 
Audit Committee and Independent director 
Age 71 years old  
 

6 
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Education / Training 

• Master’s degree in business administration, 

Ramkhamhaeng University. 

• Bachelor’s degree in business administration, 

Rajamangala University of Technology 

Bangkok. 

• Director Accreditation Program (DAP 2018), 

Thai Institute of Directors Association (IOD) 

 

Work experience and holding the position of other 
directors at present 

• Company Director and Executive Director, PAE 
(Thailand) Public Company Limited 

• Director of PAE Energy Solution Co., Ltd. 

 
Work experience (past 5 years) 

• Vice Chairman No. 2 of Capital Engineering 

Network Public Company Limited. 

• Director of Evergreen Biomass Co., Ltd. 

• Director of Capital Digital Network Co., Ltd. 

• Vice President of Rayong Wire Industries Public 

Company Limited 

• Director of Medisphere Co., Ltd. 

 
 
 
 

History of breaking the law in the past 10 years:  
-None- 
 
Proportion of shareholding in the company:   
-None- 
 
Family relationship among other directors, 
executives, major shareholders or 
subsidiaries:  -None- 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Ms. Laphassarin Kraiwongwanitrung  
Company Director and Executive Director  
Age 42 years old  
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Education / Training 
• Bachelor's degree, Faculty of Business 

Administration, Accounting, Auditing 

Rajamangala University of Technology 

Krungthep 

• Director Accreditation Program (DAP 2022), Thai 

Institute of Directors Association (IOD) 

 

Work experience and holding the position of other 
directors at present 

• Company Director and Executive Director, PAE 
(Thailand) Public Company Limited 

• Director of PAE Energy Solution Co., Ltd. 
• Director of OASIS Development Co., Ltd. 

 

 
Work experience (past 5 years) 

• Accounting and Finance Manager Dimet Siam Plc. 

• Accounting Director, Sky Tower Plc. 

• Deputy Finance Manager, Bangkok PVC Group 

• Accounting Manager, Office Pipat & Associates Co., 

Lte. 

 
 
 
 

History of breaking the law in the past 10 years:  
-None- 
 
Proportion of shareholding in the company:   
-None- 
 
Family relationship among other directors, 
executives, major shareholders or 
subsidiaries:  -None- 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

Ms. Panadda Boonprakob  
Company Director and Executive Director  
Age 44 years old  
 

8 
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Attachment 2:   Details of directors of subsidiaries as of 31 December 2025 

   The details are as follows. 
 

 
Name 

PAE (Thailand) 
Public Company 

Limited 

PAE  
Energy Solution 

Co., Ltd. 

Oasis Development 
Company 

Ltd. 

PPS. Energy and 
Marine 

Company 
Limited 

 PAE PES OASIS PPS 

Mr. Chinchai Leenabunjong1 A:B:E:F C:F - - 
Mr. Uthai Klangpimai C:E:F C:F C:F C:F 

Mr.Laphassari 
Kraiwongwanitrung2 

C:E:F C:F - - 

Ms. Panadda Boonprakob C:E:F C:F C:F - 

 
 Remark 
1/ PAE (Thailand) Public Company Limited held its Board of Directors meeting No. 1 /2025  on March 26 , 2025 , and resolved to appoint Mr. Chinchai 
Leenabunjong as a Director and Executive Director of PAE (Thailand) Public Company Limited, effective from March 26 , 2025  onwards, and also 
appointed him as Chairman of the Board, effective May 1, 2025. 
 
2/ PAE (Thailand) Public Company Limited held its Board of Directors meeting No. 1/2025 on March 26, 2025, and resolved to appoint Ms. Laphassarin 
Kraiwongwanitrung as a Director and Executive Director of PAE (Thailand) Public Company Limited, effective from March 26, 2025 onwards. 
 
 

A: = Chairman 
B: = Executive Chairman 
C: = Company Director 
D: = Managing Director 
E: = Executive committee 
F: = Authorized director to sign 
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ATTACHMENT 3ATTACHMENT 3ATTACHMENT 3

Details of Head of Internal Audit and Supervisor,
Company operations
As of December 31, 2025 
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Attachment 3: Details about the head of internal audit as of December 31, 2025 
 
9.2. Company internal audit worker 

 

 

 
Educational Background 

• Bachelor of Business Administration (Accounting) Ramkhamhaeng University 
• Master of Accountancy          Thammasat University 

 
 
 
 
 
 
 
 
 
 
 
 
 

 
 

 
 

Name   Mr. Monthon Chatuwallopkul 
Nationality   Thai 
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PAE (THAILAND) PUBLIC COMPANY LIMITED 

 

 

 

 

 

Details about the property appraisal transaction as of December 31, 2025 

-None- 
 

 

 

 

 

 

➢ Attachment 4 
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PAE (THAILAND) PUBLIC COMPANY LIMITED 

 

 

 

 

 

OTHER 

-None- 
 

 

 

 

 

 

➢ Attachment 5 



Eakpailin  Tower Fl8.
Moo.5, Srinakarin Rd, Samrong, Samut Prakan. 10270

P A E ( T H A I L A N D )

PAE (Thailand) Public Company Limited

was established on May 11, 1964 by the shareholders of Pacific Architect

and Engineers from the U.S.A. PAE has always been known in the local

and overseas engineering and construction industries as a pioneer in the

early oil and gas and petrochemical development in Thailand
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