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2022 was a record-breaking year for Bangchak Group, with the highest 

performance since the establishment of the company. Revenue from 

sales and services recorded at 312,202 million Baht, up 57% from 2021, 

EBITDA was 44,724 million Baht, up 73% from 2021, and contributed 

to the net profit of the parent company by 12,575 million Baht, up 65% 

from 2021 and is a profit of 8.89 Baht per share.

All five business groups were able to make a prompt turnaround resulting 

in sustained growth. The Natural Resources Business Group, through 

upstream petroleum investment in Norway, registered more revenue 

from crude oil and natural gas sales by 134% from 2021 that helped 

uplift performance outcome and strengthen financial status of Bangchak 

Group together with a forecasted uptrend of petroleum reserves by  

an additional 30-40% as a result of the transfer of three additional 

Norwegian petroleum assets, reflecting the high priority Bangchak has 

granted to energy security with consideration to the concurrent 

equilibrium between access to energy and the sustainability of resources 

and the environment.

The Refinery and Oil Trading Business Group benefitted from  

a significant windfall of crude and refined oil prices in the international 

market following a rise in oil demand which crept significantly higher 

in accordance with economic activities after the COVID-19 crisis coupled 

with the tightening demand for oil resulting from the sustained conflict 

between Russia and Ukraine that rendered Bangchak Refinery to record 

the highest-ever output of 122,600 barrels per day (as against the 

average production rate of 99,000 barrels per day in 2021). Furthermore, 

Bangkok Fuel Pipeline and Logistics Co., Ltd. (BFPL) was set up to 

operate the oil transportation pipeline and logistics business and another 

company, BSGF Co.,Ltd.  was established to produce Sustainable 

Aviation Fuel (SAF) from used cooking oil – being the one and only 

operator of this business in Thailand - to address the demands of the 

international aviation industry.

The Marketing Business Group achieved the highest ever sales from 

service stations in December 2022 for a record-breaking 452 million 

liters with 1,343 service stations nation-wide, to provide our customers 

with a choice experience in line with the concept of “Your Greenovative 

Destination”. The Non-Oil Business also recorded a continued  

growth in the retail food and drink business with the Inthanin Coffee 

growing by more than 1,000 locations and the EV charging stations 

that grew by 179 locations, to fittingly address the needs of various 

customer groups.

The Power Plant Business Group, Bio-based Business, and other  

new businesses, also achieved continual investment; for instance, 

BCPG Plc. began commercial operation of the Solar Power Plants in 

Japan as envisioned, additional investment in the Solar Power Plants 

in Taiwan, construction of Wind Farms in the People’s Democratic 

Republic of Laos, while BBGI Plc. began trading their shares in the 

Stock Exchange of Thailand and further uplifted its business of biofuels 

towards high value bio-based products. Winnonie, also expanded its 

network of the electrical motorcycles platform service to cover  

100 locations with plans for continual expansions and investments in 

new technologies, and at the same time giving priority to the 

transformation towards becoming a digital organization and utilizing 

technology to facilitate work to be faster and abreast of business 

dynamics.

These achievements collectively made 2022 another year of resounding 

success for Bangchak Group as a leader in energy transition, operating 

business in a prudent and steadfast manner covering upstream to 

downstream businesses and ever in search of opportunities for perpetual 

business expansion. This was proved through trust from investors in 

the two sessions of debenture offering for a combined total value of 

13,000 million Baht which was overwhelmingly well received by the 

public and investors whether it be debentures for institutional investors 

of 10,000 million Baht or the digital debentures open for reservation 

via application of 3,000 million Baht that also recorded the fastest ever 

sell-out in 3 minutes 18 seconds. Additionally, Bangchak Group also 

received an organization credit rating upgrade from “A –” to “A”  

from TRIS Rating following the significant financial status uplift post-

COVID-19 pandemic.

These achievements clearly reflect the path for growth for the Bangchak 

Group, that is flourishing and growing on a foundation of financial 

stability and strength, recognized and accredited for excellence in a 

multitude of facets domestically and internationally. With a clear strategic 

plan for business expansion based on responsibility to all stakeholder 

groups with adherence to the contexts of the environment, society, and 

governance by the directors, executives, and employees, the Group 

has also established targets to achieve Carbon Neutrality by 2030 and 

Message from the Chairman 
of the Board of Directors

In 2022, the world and Thailand was focused on economic and business recuperation from the COVID-19 

pandemic that showed signs of improving. Bangchak Group not only rebounded back to strength  

but managed to achieve the best-ever performance for the second consecutive year further accentuating  

the success from expansion, balanced business diversification, organization restructuring for added agility 

and strength, risk diversification to mitigate fluctuations in revenue and profits, and an efficient liquidity 

management, enabling the organization to be able to promptly tackle and control any situation.



Net Zero GHG Emissions by 2050 with the explicit 

and tangible plan of BCP 316 NET, to achieve  

all these goals as envisioned.

Lastly, on behalf of the Bangchak Group, I would 

like to take this opportunity to express our profound 

and sincere thanks to our shareholders, business 

partners, trading partners, all related governmental, 

societal, and communal entities, for your unwavering 

support to our businesses and endeavors. With 

this stout support from all parties that have united 

to drive our vision of “Crafting a Sustainable World 

with Evolving Greenovation” reflected in the  

new corporate logo, I am confident that, together,  

we shall generate sustainable growth for the 

company, Thai society, and the global community, 

and deliver a better future into the hands of the 

next generations.

(Signed) Pichai Chunhavajira

(Mr. Pichai Chunhavajira)

Chairman of the Board of Directors
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Consolidated Financial Statements 2022 20202021

Statement of Income (Million Baht)

Sales and service revenue 
Gross profit (loss)
EBITDA 1/

Gain (loss) from derivative
Gain (loss) from foreign exchange 
Net profit 2/

Statement of Financial Position (Million Baht)

Total assets
Total liabilities
Shareholders’ equity
Share capital
- Registered share capital
- Issued & fully paid-up share capital

Financial Ratios (%)

EBITDA / sales and service revenue 
Net profit / sales and service revenue
Rate of return on assets 
Debt to Equity ratio : D/E 

Net IBD to Equity 

Operating Outcomes (Baht per share)

Net earnings per share 2/

Book value per share 3/

Note:	 1/ EBITDA = Earnings Before Interest, Taxes, Depreciation and Amortization, gain/loss on foreign  
				   exchange, loss from impairment of assets		
		  2/ 	Net profit (loss) of the owners of the parent
		  3/ 	Only the equity of the Company

Financial Highlights
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1. Bangchak Group Structure and Operation

1.1.1 Vision, Mission, Objectives, Goals 

Vision

Mission
We commit to accelerate sustainable energy transition, while balancing energy security. 
We are energizing lives  through greenovative solution and promoting ESG for all.

To be virtuous, knowledgeable, and contributive to othersEmployee Culture

Develop sustainable innovative business in harmony with environment and societyBusiness Culture

Core Values

1.1 Policy and Business Overview
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1) Business Goals
1.1 Refinery and Oil Trading Business Group
Bangchak constantly increases competitiveness through crude 
refining efficiency improvement and optimizing refining 
reliability while relentlessly reducing greenhouse gas (GHG) 
emissions under the Crafting a Sustainable World with 
Evolving Greenovation Vision with state of the art green 
technology and an environment-friendly refinery.  Leveraging 
the FAST+ development concept, Bangchak continuously 
increases the values of its products, decreases energy 
consumption throughout the production processes, maximizes 
the efficiency of transport and delivery of raw materials, 
feedstock, and products, and constantly maintains capacity 
at 120 KBD.  Bangchak has reviewed turnaround maintenance 
cycles from a three-year to a four-year cycle.

In addition, Bangchak is aggressively developing high value 
specialty products, including unconverted oil (UO) from a 
dedicated hydrocracking unit. UO is known to be feedstock 
for lube base oil and paraffin wax for the candle industry, 
paper coating industry and adhesive industry. The 
hydrocracking unit was modified to be capable of producing 
up to 75 million liters of UO per month.  Calibration helps 
control the production of a solvent known as “BCP White 
Spirit 3040”, essential feedstock for production of paint, 
thinner, and resin.

As for the trading business, Singapore-based BCP Trading 
Pte. Ltd. (BCPT) plans to grow distribution volumes through 
the company by focusing on growing the proportions of out-
out trading of crude oil (procuring crude oil from overseas 
traders for overseas sale). A proactive move is to secure 
crude oil direct from producers and penetrate the market of 
distributors of specialty products. The trading market has 
been continually expanded to new business partners, including 
emerging countries. Plans are in place for novel activities 
and services to extend existing products and services, 
including the logistics side (acquiring and administering crude 
tankers), derivative trading, and biofuels.

In addition, the Company has plans to produce new products 
that are low carbon, namely Sustainable Aviation Fuel (SAF). 
Therefore, Bangchak has formed BSGF Co., Ltd., as a joint 
venture with BBGI Plc. and Thanachok Oil Light Co., Ltd.,  
to engage in the business of raw-material procurement, 
production, and distribution SAF derived from used cooking 
oil. The initial registered capital is Baht 1 million, to be 
increased later.  Bangchak, BBGI, and Thanachok Oil Light 
will hold 51%, 20%, and 29% equity in BSGF. It is planning 
to install a  SAF production unit in the Bangchak refinery 
area and is expected to start selling in 2024.

Objectives and goals
Bangchak Corporation Plc. is committed to being a Thai energy company that conducts business in parallel with stewardship 
of the environment and society while striving for the right balance between value and virtue together with quality of life 
improvement for Thai society.

Valuing sustainable corporate growth, Bangchak strives to internationalize its management excellence while applying the 
Sufficiency Economy to business management for adequate profits, nurturing of growth and sustainability by promoting and 
developing innovation and technology with due regard for conscientious consumption of natural resources.  Bangchak pursues 
the Crafting a Sustainable World with Evolving Greenovation Vision as well as business, social, and environmental goals.  
Below are the highlights.
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1.2 Marketing Business Group
Bangchak pushes sales through various channels, and the 
company’s market share was ranked second in the past year 
with a cumulative market share across all channels from 
January to December is 10.9% (all products included) and is 
a leader in the distribution of 3 types of Euro 5 certified fuel 
products, namely Gasohol E20 S EVO, Hi-Premium Diesel 
S and Hi-Premium Gasohol 97. Bangchak aim to develop 
high-quality fuel and lubricant products that are environmentally 
friendly and high-standard and a higher standard of service 
for maximum customer satisfaction. Moreover, Bangchak was 
rated as number 1 on the Net Promoter Score (NPS) on 
customer relationship management and service improvement. 
Under the Your Greenovation Destination concept, Bangchak 
introduced digitalization to provide extraordinary service 
experiences with unique design service stations while 
increasing non-oil retail alliances, all intended to provide 
better services to meet modern lifestyles of Thai customers, 
enabling all to live happily while looking after the environment 
in line with the sustainable development goal.  Bangchak 
consistently strengthens the business of Inthanin Coffee, 
moving to become number 3 in the domestic coffee retail 
industry with additional expansion from 1,002 branches in 
2022 toward the target more than 1,250 branches in 2023.

1.3 Power Plant Business Group
Our goal is to become a leader in the clean-energy power 
business in Asia-Pacific, expanding businesses worldwide 
to foster steady growth by leveraging five strategic pillars:
	 •	 Aggressive business growth through organic and  
			   inorganic growth, meaning acquiring sizeable brownfield  
			   businesses or greenfield businesses by focusing  
			   investment growth on domestic investment 
			   and expansion to neighboring countries with due regard 
			   for cost-effective returns and risks along with investment 
			   portfolio balance.
	 •	 Constant efficiency improvement of current projects  
			   through engineering, technical, and financial improvement  
			   embracing Bangchak’s own assets and its jointly owned 
			   assets.
	 •	 More powerful strides for digital and innovation  
			   businesses to shape new income channels under the  
			   digital energy and infrastructural businesses. 
	 •	 Efficient management of capital and balance sheets  
			   together with identification of suitable capital sources  
			   and financial ratios to enable Bangchak to achieve  
			   goals.
	 •	 Enhancement of personnel competency and internal  
			   restructuring in line with Bangchak’s future growth  
			   businesses with plans to recruit and develop personnel  
			   that suit future businesses.

At the year-end, BCPG Plc., a subsidiary, commanded 390.5 MW in capacity, with additional power plants under project 
development.  The emphasis is on high-potential projects with long-term power purchase agreements (PPAs), including a solar 
farm project in the Republic of China (Taiwan), where BCPG holds a long-term PPA at constant tariffs with Taiwan Power 
Company, a state enterprise controlling power generation and distribution there. To this end, BCPG has sold all its investment 
or 33.33% in Star Energy Group Holdings Pte. Ltd. (SEGHPL) to Springhead Holdings Pte. Ltd. for USD 440 million (Baht 
14.55132 billion), booking Baht 1.6446 billion from the sale.  SEGHPL invested in three geothermal projects in Indonesia, namely 
Wayang Windu, Salak, and Darajat.
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1.4 Bio-Based Products Business Group 
Bangchak continuously increases its production capacity of bio-
based ethanol as well as consistent upgrade of biodiesel and 
ethanol.  BBGI Plc. kicked off a process to produce pure glycerine 
with a capacity of 80 tons per day and related products, including 
pharmaceutical-grade hand sanitizer alcohol to grow the 
company’s product value.  These programs maintained the status 
of Bangchak as the largest bio-based fuel oil producer and 
distributor in Thailand. To pursue high-value bio-based 
development, BBGI invested via Manus Bio Inc., a worldwide 
reputable company in high-value bio-based technology, 
particularly leveraging advanced bio-fermentation with products 
and patented recipes of sweetness nutrient Neotame, as an 
official distributor in Thailand and ASEAN.  We also signed a 
joint-venture agreement with BIOM Co., Ltd., the first 
biotechnological research and development company of 
Chulalongkorn University to scale up research value in response 
to the supply chain of high-value bio-based products.

BBGI Plc. engaged in an initial public offering (IPO) to mobilize 
funds for business growth, future project investment, loan 
repayment, and working capital. It also sold additional food 
supplements derived from ASTA-IMMU (an antioxidant for 
skin nourishment), namely Calcium-LT Plus, Moreday 
Alternative Milk, and Probiotic under the B Nature Plus brand.

1.5	 Natural Resource Business 
To development businesses of petroleum exploration and 
production and natural resources, we engaged in:
	 •	 Petroleum exploration and production: Bangchak’s goal 
			   is to increase investment to in turn grow capacity in  
			   high-potential fields in the future. OKEA ASA currently 
			   holds several licenses in oil and gas fields offshore 	
			   Norway. In November this year, investment was put 
			   into Wintershall Dea Norge AS. OKEA ASA is  
			   committed to its search for business growth through  
			   mergers and acquisitions (M&As) of other assets.  
	 •	 Alternative natural resources: BCP Innovation Pte.  
			   Ltd. (BCPI) has been tasked to pursue businesses  
			   and investments related to lithium and various  
			   startups.  BCPI currently holds a Lithium Purchase  
			   Agreement with Lithium Americas Corp. to buy up to  
			   6,000 metric tons per year of lithium from the  
			   Cauchari-Olaroz project. BCPI has been investing  
			   in several startups on several projects.

1.6 Organization Development, Corporate
Management, and Innovation  
Bangchak increases competitiveness in corporate management 
and organization development to become an employer of 
choice with human resource excellence, encouraging 
employee engagement toward the development of innovation 
of work processes, new products, or alternative business 
models in alignment with the corporate vision. Under the  
core value of “i am bcp” and sustainable development 
framework defined by S&P Global Corporate Sustainability 
Assessment (S&P Global CSA), Bangchak has adopted a 
transformation program to improve the organization in 
economic, environmental, and social aspects under a good 
governance code to ensure customers’ confidence in its 
capability to generate profitable and sustainable performance. 
Under the leadership of Bangchak Initiative and Innovation 
Center (BiiC), the Ecosystem and Incubation Division has 
continuously organized activities under “The Intrapreneur – 
Turning Our Members into Entrepreneurs” program with 
forums for employees to participate in innovation development 
through brainstorming on value creation from existing 
businesses or from alternative business models to cope with 
ongoing changes in business landscape, particularly post-
COVID-19.

In 2021 Bangchak launched “Krating”, Thailand’s first digital 
fuel dispenser, to boost the quality of life in rural communities, 
thus introducing innovation; Bangchak also facilitated rural 
people’s financial service. This year the number of fuel 
dispensers grew to 110 through business incubation for 
commercial expansion.  

The same platform can support development of growth of 
local startups, connect with other R&D institutes with various 
activities under the coordination of BiiC. Bangchak successfully 
kicked off the internal startup “Winnonie” (debt-free 
motorcycle-taxi stand), which applies Greenovative Energy 
to motorcycles and upgrades the quality of life for public 
chauffeurs. It also invested in a startup that develops hydrogen 
production.

1.7 Being open, transparent, and accountable 
Bangchak engages in open, transparent, and accountable 
business conduct, whether information disclosure of 
transparent business conduct under corporate governance 
or other applicable rules.
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2) Environmental and social goals
2.1 To advance Bangchak Group’s GHG 
emission reduction to the level that can 
critically drive the Group to become a 
Carbon Neutrality Organization by 2030 
and a Net Zero GHG Emissions company 
by 2050.
Eyeing the carbon-neutrality and net zero GHG emissions 
targets, Bangchak formed a special taskforce with 
representatives from all business units within the Group to 
become fully aligned on a genuine understanding of the 
targets, the appropriate approaches directed to achieve them, 
with a focus on energy and resource efficiency, reforestation, 
effective development and project review of green innovation 
businesses, and others.

2.2 Development of business,
the environment, and society collectively
Bangchak’s BCP 316 NET plans for the achievement of 
Carbon Neutrality by 2030 and that of Net Zero GHG 
Emissions by 2050, which call for a reform of CSR activities 
to activities congruent with the development of natural sources 
to capture and store carbon dioxide, both land ecology and 
marine ecology (C:  Conserving Nature and Society); such 
carbon dioxide would amount to 10% of corporate GHG 
emissions.  Bangchak Group therefore began a study and 
initiated Green & Blue Carbon plans in various formats that 
can connect to community and social development work 
together with stakeholders (customers, communities, 
government agencies, academia, and NGOs) in concurrent 
support of people’s improved quality of life.  These projects 
include Your Tree for Our World, which links cumulative 
volumes of avoided carbon dioxide from refueling and extend 
them to land ecology (Green Carbon); reforestation and forest 
conservation; and marine ecology development (Blue Carbon) 
in four distinctive formats. Goals vary with target groups and 
work formats of given areas For instance, community forest 
conservation and forest fire reduction in Chiang Mai, promotion 
of sustainable tourism communities (Low-Carbon Destinations), 
and a suitable format for using seagrass sources to capture 
carbon dioxide on Koh Mak, Trat.

Bangchak plays a role in promoting learning sharing on carbon 
credit management and trading of carbon credit in Thailand’s 
market via the Carbon Markets Club, which attracted 53 
entities and 162 individuals (including the founding partners).  
This year the club supported trading of 259,909 units through 
TVERs and certificates for serving as a digital renewables 
power producer to lower GHG, totaling 836.703 RECs or 
678,260 tons of carbon dioxide equivalent.

Pursuing a sustainable future in tandem with the mobilization 
of a low-carbon society, Bangchak is building on activities 
under the BCG Economy Model, which stresses conscientious 
resource consumption. We develop projects that benefit 
society as a whole to address stakeholders’ needs and support 
SDG 13 (Climate Action) and SDG 12 (Responsible 
Consumption and Production). Demonstrating our leadership 
in energy transition, Bangchak formed BSGF Co., Ltd., to 
engage in the sale of SAF, derived from used cooking oil 
through the Thod Mai Thing Project, designed to gather used 
cooking oil and produce fuels that are instantly usable by 
airlines worldwide. Bangchak, in conjunction with several 
partners, urged Thais to continually cut down on upstream 
garbage by leveraging space on the premises of Bangchak 
service stations in Bangkok and Chon Buri to collect “orphan 
garbage” to lower the waste volumes that go to landfills and 
instead feed such waste to methodical sorting and treatment.  
This year we collected over 80 tons of such garbage from 
offices and the interested public. Finally, Bangchak was among 
the 14 allies that built on the Green Shelter Project, in which 
the public was solicited to send used UHT beverage cartons 
to make Eco Roofs, Eco Door Frames, Eco Wood, and Eco 
Bricks for the Friends of Pa Foundation, Thai Red Cross 
Society. 
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1.1.2	 Business Strategies
To achieve its short-term and long-term goals, Bangchak relies on the 4S Strategy.

Security (S1)
Upstream energy represents Bangchak’s core businesses 
strengthening national energy security.  Bangchak carries out 
this strategy jointly through its Refinery and Oil Trading, 
Marketing, Natural Resource, and Bio-based Products 
Businesses by supplying, producing, and distributing refined 
products and biofuels to meet the demand of the business 
sector and the public in line with the overall trend of energy 
demand.  Though EVs command a healthy growth outlook, 
today Bangchak still considers our businesses as a necessity 
to cope with rising national energy demand.

Synergy (S2)
Bangchak focuses on engaging in businesses that align with 
Group proficiency as well as its core business (S1), including 
the fuel transport and logistics business, public utility and 
energy infrastructure, food and drinks, and mining. All these 
provide revenue and shared values of Bangchak’s portfolio.  
This year we formed Bangkok Fuel Pipeline and Logistics 
Co., Ltd., to engage in and grow businesses to accommodate 
comprehensive fuel transport.

Sustainability (S3)
To cope with the dynamic work environment and modern 
technologies and to accommodate challenges posed by global 
climate change, Bangchak continuously develops and 
leverages its core business toward sustainable growth.  
Bangchak accelerates its investment growth in clean and 
green businesses that aim for Carbon Neutrality/Net Zero 
GHG Emissions. Examples include investment and 
development of the lithium battery business in preparation 
for EVs and development of high-value bio-based specialties 
with our investment in Manus Bio Inc., a reputed global 
company with leading bio-innovative technology on advanced 
bio-fermentation.  BiiC is a dedicated institute under Bangchak 
in charge of promoting innovations for the environment and 
society through investment in startups and partnering with 
external R&D organizations to relentlessly advance 
Bangchak’s green businesses and development of bio-based 
specialties for domestic and international markets.

This year Bangchak established BSGF, a joint venture with 
BBGI and Thanachok Oil Light Co., Ltd., to engage in the 
procurement of raw materials/feedstock, production, and 
distribution of SAF, derived from used cooking oil.

Scalability (S4)
To sustain long-term growth, Bangchak focuses on reforming 
its revenue stream that leverages New S-Curve businesses 
that produce extensive benefit for the corporation. At the 
same time, Bangchak is poised to deal with technological 
transformation, emerging risks, and market volatility.
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To frame its businesses and investment for sustainability, Bangchak leverages its 4 GREEN (4G) strategy:

3)	 Your Greenovative Destination 
Bangchak strives to be a creative and sustainable destination 
of all age groups, focusing on leadership in developing green 
innovations through assorted goods and services and non-oil 
businesses at its service stations, which serve as a destination 
that fulfills customers’ needs while pursuing sustainable 
business development. To this end, we leverage our core 
competencies: fulfilling customers’ and stakeholders’ needs 
and expectations; procuring, developing, and creating 
innovations in oil and non-oil products as well as services 
to enable us to promptly respond to changes; and operating 
businesses in conjunction with exercising sustainable 
stewardship of the environment and society. Below are our 
key strategies:
	 •		  Greenovative Products: Bangchak strives for  
				   leadership in offering premium fuels in response to 	
				   customers’ demand and benefiting the environment 
				   through meeting EURO 5 standards. We currently   
				   produce and distribute EURO 4 quality fuels as  
				   required by the public sector plus three types of  
				   EURO 5 low-sulfur fuels (E20 S EVO Gasohol, Hi- 
				   Premium Diesel S, and Hi-Premium E10 Gasohol).
	 •		  Network Management: We strive to grow and  
				   develop service station formats to meet customers’needs 
				   with a focus on areas of booming fuel demand and  
				   establish lucrative returns for partners’ investment— 
				   through innovative service stations, surroundings,  
				   non-oil businesses, and unique design service  
				   stations—to meet the various requirements of  
				   consumers. Our six designs are called Modern,  
				   Innovation, Eastern, Western, Fantasy and Thai- 
				   inspired. We also advocate standard improvement  
				   and service station image—both station structure  
				   and services—to be ready for competition. In short,  
				   catering to customers’ needs and expectations is  
				   another key goal of the Marketing Business Group.

1)	 Green Business 
Bangchak focuses on investment in businesses that foster 
sustainable values. Besides growing revenue from new 
undertakings, this strategy represents green initiatives applied 
to businesses, including high-value bio-based products 
derived from agricultural produce via biotechnological 
innovation extended from biofuel production and sales. The 
company also values green power businesses and energy 
management, among others, involving BiiC, which incubates 
startups to further Bangchak’s businesses in the future. 

2)	 Green Production
Bangchak focuses on environmentally friendly and safe 
operations with optimal utilization efficiency of water and 
energy resources. To achieve these goals, Bangchak has 
adopted the operating systems certified by ISO 14001, ISO 
50001, and Green Industry (Green Network) Level 5 of the 
Ministry of Industry standards in addition to Eco Factory from 
the Federation of Thai Industries, the occupational health and 
safety standard of ISO 45001, and advanced operating 
systems under Process Safety Management (PSM).

STRATEGY FRAMEWORK

Your GREENovative
Destination

GREEN Society

GREEN Production GREEN Business

Scalability

Security

Sustainability Synergy
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	 •		  Non-Oil Offerings: We strive to develop new business models by joining leading food franchises at our stations, 
				   including Extra Midnight Chicken Rice, GON EXPRESS, Gateaux House, and Haw Giao shops, as well as 6 leading  
				   Michelin-branded restaurants, including Khua Kling Pak Sod, Elvis Suki & Seafood, Nara Thai Cuisine, Jae Dang  
				   Sam Yan Somtum, Pad Thai Fai Talu and Nai Uan Yentafo to enrich consumers’ experience of our service stations  
				   and generate extra income for business operators. We relentlessly grow non-oil businesses for customers’ convenience,  
				   including Inthanin Coffee, DAKASI pearly milk tea (for which Bangchak Retail has the right to expand business and  
				   manage branches in service stations nationwide) in addition to business partners like Tops Daily, Familymart, Mini  
				   Big C, Lawson, Khai Dee and Minimart Brand. Finally, space at service stations has been managed to complete  
				   the service circuit, like the car care business under Wash Pro, FURIO Care, Green Wash, and Tyre Care. Bangchak  
				   also grows brands of partners like B-Quick and AutoClick, food outlets, laundry outlets, merchandise transport and  
				   automatic vending machines.  
	 •		  Digital Experience: We apply technology to service and create new experiences for customers while relentlessly  
				   developing systems for convenience. We also connect to ecosystems in line with the requirements of today’s lifestyles.  
				   Cases in point are the application of digital payment and accrue loyalty points at the stations, all Inthanin Coffee  
				   branches, and convenience stores at the stations. To this end, customers simply scan QR Codes to pay through  
				   all bank applications, thus minimizing physical contact with cash and keeping the distance between customers and  
				   service providers, in turn boosting service station patrons’ confidence. The improved digital card system allows  
				   customers to accrue points simply by giving their phone numbers at service stations, Inthanin Coffee, and businesses  
				   affiliated with Bangchak and then redeem such points through the Bangchak application without using cards. Finally,  
				   Bangchak grows its customer base and give members more choices through cooperation with partners, including  
				   transferring Bangchak points to AIS points, using Bangchak Paypoint to convert points into money at Thung Ngoen  
				   shops, transferring Bangchak points to MAAI points, and converting points into mutual fund payment.
	 •		  Green Sustainability: Fostering steady business growth along with society and the environment, Bangchak constantly  
				   drives projects supporting social development participation in conjunction with customers and stakeholders through  
				   a variety of projects, including a refueling project where agricultural produce or farmers’ and SME entrepreneurs’  
				   innovative goods, or both, are given to refueling motorists, a project where organic vegetables grown on service  
				   station premises are handed out to employees to lower their food bills and also given to station patrons. A byproduct  
				   is the know-how for growing garden vegetables, which is shared with communities and schools around our service  
				   stations.
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4)	 Green Society
Green Society is one of the key strategies Bangchak is strictly 
adhered to, although Bangchak has set environmental goals 
for carbon dioxide emission and commands a clear  
BCP 316 NET plan. We reiterate Bangchak’s role in the 
transition from fossil fuels to clean energy through our 12th 

annual seminar on Energy Security and Carbon Sequestration 
to foster public awareness and our clear stance on the 
environment. Nevertheless, the transition of the corporation 
and the world calls for time, capital, technology, and tax 
measures to establish investment value to suitably cut down 
on carbon emission. 

During this crucial transition, Bangchak keeps up its work to 
address social requirements. We have integrated our socio-
environmental activities and connect them to stakeholders in 
a more diverse way. For instance, during the COVID-19 
epidemic, we applied the capability and Group products to 
address the situation and eased the hardship of the public 
and various professions that bore the brunt of the epidemic. 
Bangchak donated alcohol products in support of medical 
personnel and staff as well as vulnerable groups in 
communities and schools and provided space at its service 
stations in Bangkok and periphery as well as in the provinces 

to organize a Musical Sharing of Happiness Project in conjunction with the Musical Association of Thailand under the Royal 
Patronage, designed to support vocalists and musicians who found themselves out of jobs so that they could support their 
families. Also, Bangchak bought community goods and services for its own use, in addition to its purchase of agricultural 
produce facing market oversupply as well as depressed prices so that it may process them into giveaways for patrons. Two 
examples are dried longans and Buai Nuan Jai (plums or cherry doi); Bangchak was pleased to ease farmers’ hardship.
As for the communities around Bangchak Refinery, we still maintained their trust. To illustrate our friendship, helpfulness, 
and confidence in safety, we staged activities on eight aspects of engagement and quality of life. This year our community 
engagement score was 89%. Our work was also expanded to the formulation of a process to also look after communities 
around various Bangchak service stations. To elaborate, we devised a criterion for selecting key communities along with 
four aspects of implementation strategies that echo a model service station that is safe, quality and exemplary in aspects 
of the environment and assistance to society. Monitoring and assessment of outcomes are in place for monthly reports.

As for educational work, Bangchak actively promoted activities under the Happiness 
Sharing Foundation (Bai Mai Pun Suk). Educational activities are developed by the 
foundation in conjunction with partners. Three key projects this year were reading and 
writing for children, Rak Pun Suk Junior, and Solar Pun Suk, which stress sustainability 
foundation—youth development in education and the environment, aligning with UN 
SDG 4 (Quality Education) and driven toward SDG 13 (Climate Action). These activities 
cultivate awareness and good behavior on t–he environment in line with the national 
policy’s BCG Economy Model for sustainability. The activities this year involved some 
15,000 youths from nearly 200 schools in 52 provinces nationwide.
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1.1.3	Transitions and development milestones in 2022

March
•	 Subsidiary BBGI offered its first IPO by issuing 433.20 million common shares on SET at the price of Baht 10.50 per  
	 share (valued at Baht 2.50 per share) for a total of Baht 4.549 billion. After this sale, Bangchak’s equity in BBGI dropped  
	 from 60% to 42.02%. Later, Bangchak acquired additional BBGI shares, making its equity 43.96% as of March 31, 2022.
• 	 Bangchak notified SET about its acquisition of shares in Oamsuk Social Enterprise Co., Ltd., which in 2022 planned to  
	 raise its registered capital from Baht 10 million to Baht 126 million. Bangchak therefore invested about Baht 62.5 million,  
	 resulting in its 50.4% equity from originally 40.5%. Such capital is to be used in the Kheha Suk Pracha Project of the  
	 National Housing Authority, which is seen as aligning with Bangchak’s and Oamsuk Social Enterprise’s strategic direction  
	 of social stewardship. 
•	 On March 3, BCPG Group disposed of all its investment accounting for 33.33% in Star Energy Group Holdings Pte.  
	 Ltd. (SEGHPL) to Springhead Holdings Pte. Ltd. for USD440 million (Baht 14.55132 billion based on Baht 33.06 per  
	 USD). BCPG’s proceeds from such disposal would enhance its investment capability for future renewable-energy projects.
•	 On March 29, the Komakane solar farm project in Japan under BCPG Group went on commercial production as planned.  
	 This project lies in Nakano Prefecture and holds 25 MW capacity in the PPA with Chubu Electric Power Company.  
	 The Feed-in-Tariff (FIT) is JPY36 per kWh, and the purchase period is 20 years. 

•	 The 2022 AGM approved dividend payment for the second  
	 half of 2021 at Baht 1.0 per share, worth about Baht  
	 1.357 billion, which was paid out on April 22. Combined  
	 with the interim payment for the first half of the year of  
	 Baht 1.0 per share (paid out on September 21, 2021),  
	 this payment brought the year’s dividends to Baht 2.0  
	 per share. 
•	 On April 1, the rooftop solar power project at Chiang Mai  
	 University under the CMU Smart City Project Phase 2,  
	 totaling 1.3 MW, located in Amphoe Suan Dok, began  
	 commercial power generation and distribution, operated  
	 by Thai Digital Energy Co., Ltd., a 75%-owned BCPG  
	 subsidiary. The project currently commands a total  
	 contractual capacity of 9.8 MW in operation.

April
• 	 On April 15, BCPG Group’s Yabuki solar farm project in  
	 Japan went on commercial production as planned. This  
	 project lies in Fukushima Prefecture and holds 20.0 MW  
	 capacity in the PPA with Tohoku Electric Power Company.  
	 The Feed-in-Tariff (FIT) is JPY36 per kWh, and the  
	 purchase period is 20 years. BCPG Group’s current solar  
	 farm projects in Japan now command commercial  
	 distribution of 79.7 MW, with 10 additional MW under the  
	 development stage.
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June

• 	 Bangchak notified SET about its sale of shares in a  
	 subsidiary, recapitalization of registered capital, and  
	 company renaming. This concerned the Bangchak Board  
	 of Directors’ approval of a joint investment in the land credit  
	 business and sale on consignment to scale up its project  
	 to add liquidity for those suffering from COVID-19 and  
	 resolve informal debts. To this end, Bangchak agreed with  
	 the Government Savings Bank (GSB) and Dhipaya Group  
	 Holdings Plc. (TIPH), its joint-venture partners, as follows: 
	 o 	BCV Biobase Co., Ltd. (BCVB, a wholly owned  
		  subsidiary of Bangchak with Baht 20 million in  
		  registered capital) a joint venture registering  
		  a name change to Mee Tee Mee Ngern Co., Ltd.
	 o	 Bangchak sold its BCVB shares to the two entities,  
		  after which Bangchak will hold 20%, GSB 49%, and  
		  TIPH 31%. Then BCVB raised its registered capital  
		  to Baht 1 billion, with corresponding equity rises. As  
		  a result, this new company would become Bangchak’s  

	 associated company. The registration was expected to  
	 be completed by Q3/2022.
•	 Bangchak notified SET about its investment, whereby its  
	 Board of Directors had approved a Digital Business  
	 Transformation plan, under which digital technology would  
	 be applied for business growth. Bangchak therefore  
	 negotiated with business partner MFEC Plc.. and reached  
	 a mutual agreement as follows:
	 o	 Bangchak would invest in Data Café Co., Ltd. (DC).  
		  After recapitalization, DC would command Baht  
		  12,307,700 in registered capital and would become  
		  an associated company of Bangchak with the  
		  participation of MFEC. It would engage in the  
		  consultancy business, notably data analysis and  
		  provision of technological and information manpower  
		  to business entities.
	 o	 Such a transaction would give Bangchak 35% 
		  equity in DC, making it an associated company.

August
•	 Bangchak announced an interim dividend payment for the first half of 2022 at Baht 1.25 per share for a total of about  
	 Baht 1.697 billion. This payment was made in September 2022.
•	 Bangchak issued bonds with specified holders’ names, unsubordinated, unsecured, and with bondholders’ representatives  
	 for institutional investors and/or high net-worth investors, worth Baht 10 billion. These bonds fall into three tranches  
	 (three years at 2.84%, five years at 3.26%, and 10 years at 4.00% interest rate per year).
•	 Bangchak notified SET about the formation of BSGF Co., Ltd. (a joint venture with its subsidiary BBGI Plc. and Thanachok  
	 Oil Light Co., Ltd.) to engage in the business of procuring raw materials, production, and distribution of Sustainable  
	 Aviation Fuel (SAF) from used cooking oil. The initial registered capital was Baht 1 million, to be later recapitalized.  
	 Bangchak held 51%, BBGI 20%, and Thanachok Oil Light 29% in the company.
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•	 Bangchak issued its first digital bonds through the Pao Tang (wallet)  
	 application of Krungthai Bank Plc. Worth Baht 3 billion and with maturity  
	 of four years, these bonds bear specified holders’ names and are  
	 unsubordinated, unsecured, and with bondholders’ representatives.  
	 They commanded a fixed interest rate of 3.60% per year.
•	 On October 19, Bangchak raised its investment by 100 million  
	 shares in BCV Energy Co., Ltd., at Baht 10 per share for a total  
	 of Baht 1 billion, to invest in the potash mining business.
•	 Bangchak earned corporate rating improvement by TRIS Rating  
	 from A- to A along with its perpetual bond rating from BBB to  
	 BBB+, with effect from October 27, 2022. At the same time,  
	 subsidiary BCPG and BBGI, core subsidiaries, earned credit rating  
	 improvement from A- to A and from BBB+ to A- respectively. For  
	 all these companies, their credit outlook remained Stable.

October

November
•	 Effective from November 1, OKEA took  
	 business transfer of Wintershall Dea Norge  
	 AS and assumed operatorship of the Brage  
	 field with 35.2% equity. It also acquired 6.5%  
	 shares in the Ivar Aasen field and 6% shares  
	 in the Nova field, worth over 1.1 billion  
	 Norwegian Krone (about Baht 4 billion). As  
	 a result, OKEA’s total production capacity  
	 in 2023-2024 would be 25,000-27,000  
	 barrels of oil equivalent per day. 

•	 On 23 November 2022, the company changed the Corporate Logo to align  
	 with vision and strategy of the company. The new logo is composed of 4  
	 main colours representing the vision of 
	 “Crafting a Sustainable World with Evolving Greenovation”

		  Green (Evolving) - energy of continuous development.
		  Lime Green (Sustainability) - sustainability for all.
		  Orange (Innovation) - innovation and readiness to create and transform.
		  Grey (Balance) - creating balance between “values” and “profits”.
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Corporate Governance and Sustainability – 6 Awards | Leadership and Management – 10 Awards | 

Innovation – 5 Awards | Corporate Image and Branding – 3 Awards | 

Environmental and CSR – 2 Awards | Finance and Investor Relations – 1 Award | 
Human Resource Management – 2 Awards | Quality, Safety and Other – 5 Awards | 5 Certificates

Each award 
further strengthens our commitment to develop and improve.
Each award, each ranking, is a mark of trust at the national, regional, and global level.

1	 Her Royal Highness Princess 
	 Maha Chakri Sirindhorn’s Trophy for 

Sustainable Development Excellence 
at the Thailand Corporate 
Excellence Awards 2022

2 	UN Women 2022 Thailand WEPs 
Awards – The First Runner-Up 

	 in the Transparency and Reporting 
Category

3	 Sustainability Awards of Honor 
	 at SET Awards 2022

4	 South East Asia MIKE Award 
	 (The Most Innovative 
	 Knowledge Enterprise) – 
	 Gold Level 

5	 HR Asia Best Companies
	 to Work for in Asia 2022 – 
	 Thailand Region  

6	 Best Environmental 
	 Responsibility 

7	 Foundation for Thai Society 
	 Thai Awards – Organization 
	 of Excellence 2022

8	 Thailand Top CEO of 
	 the Year for the Energy
	 and Utilities Industry

9	 Asia’s Best CEO (Investor Relations) 
- Chaiwat Kovavisarach, 

	 Group Chief Executive Officer 
	 and President, 
	 Bangchak Corporation Public 
	 Company Limited

10	Asia’s Best CFO (Investor Relations) 
- Surachai Kositsareewong, 

	 Senior Executive Advisor

11	Foundation for Thai Society Thai Awards 
– Best Practice Awards 2022

12	Superbrands Thailand 2022

13	Asia’s Best CSR 

14	Best Investor Relations Company
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Her Royal Highness Princess Maha Chakri Sirindhorn’s Trophy for Sustainable Development Excellence at the Thailand 
Corporate Excellence Awards 2022 organized by the Thailand Management Association (TMA) and Sasin School of 
Management honoring model organizations for others to learn from, in order to apply the knowledge to develop other 
organizations. The Her Royal Highness Princess Maha Chakri Sirindhorn’s Trophy is presented to organizations to recognize 
corporate excellence in various categories.

Her Royal Highness Princess Maha Chakri Sirindhorn’s Trophy for Sustainable Development 
Excellence at the Thailand Corporate Excellence Awards 2022

Corporate Governance and Sustainability Category (6 Awards)

1.1.4 Awards and Recognition of 2022

The Sustainability Excellence Awards for the 6th consecutive 
year, and the Sustainability Awards of Honor for the 3rd 

consecutive year, operating business as the Leader in Energy 
Transition according to sustainable development approaches, 
as an exemplary role model for organizational sustainability 
excellence.

Sustainability Awards of Honor 
(3rd Consecutive Year) at SET Awards 2022

Thailand Sustainability Investment (THSI) 
Index 2022 (8th Year)

Selected as a Thailand Sustainability Investment (THSI) List  
in 2022 for 8 consecutive years, since the Stock Exchange 
of Thailand began the list in 2015, as a listed company with 
sustainable ESG performance (Environmental, Social and 
Governance or ESG) providing an alternative for investors 
interested in Responsible Investment.
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S&P Global Sustainability Award 2022 – Silver Class, Top 3 in the Oil & Gas Refining and  
Marketing Industry

Outstanding Low Carbon and Sustainable 
Business Award from TGO (2nd Consecutive Year) 
The Outstanding Low Carbon and Sustainable Business 
Award for the 2nd consecutive year from Thailand Greenhouse 
Gas Management Organization (Public Organization) (TGO) 
as a role model of low-carbon business operations, advancing 
sustainability, committed to greenhouse gas emissions 
reduction and prioritizing all dimensions of sustainability, 
namely the economy environment and society.

Sustainability Disclosure Award 2022 from 
Thaipat Institute (3rd Consecutive Year)
The Sustainability Disclosure Award for the 3rd consecutive 
year from Thaipat Institute in recognition of transparent 
sustainability performance disclosure in accordance with 
international practices to stakeholders, taking into consideration 
3 Ceres-ACCA criteria, consisting of Completeness,  
Credibility and Communication of Content.

S&P Global Sustainability Award 2022 – Silver Class from 
the Environmental, Social, Governance & Economic (ESG) 
assessment scores by S&P Global, an organization 
specializing in sustainable investments and the assessor of 
the Dow Jones Sustainability Indices (DJSI), placing Bangchak 
among the Top 3 companies globally from a total of 56 leading 
companies in the Oil & Gas Refining and Marketing Industry, 
and selected for the internationally acclaimed Sustainability 
Yearbook 2022.

Leadership and Management Category (10 Awards)

Thailand Top CEO of The Year 2022 Award for the Energy and 
Utilities Industry
The “Thailand Top CEO of The Year 2022” Award for the “Energy and Utilities” 
Industry presented to Chaiwat Kovavisarach, Group Chief Executive Officer and 
President, Bangchak Corporation Public Company Limited, organized by Business+ 
Magazine in collaboration with the Faculty of Commerce and Accountancy, 
Thammasat University. The award honors success for executives, in terms of 
vision, leadership, and managerial strategy that strengthens an organization by 
integrating environmental, community and social considerations.

Distinguished Awards (Leadership Excellence) at the Thailand Corporate Excellence Awards 2022
Distinguished Awards (Leadership Excellence) at the Thailand Corporate Excellence Awards 2022, organized by the Thailand 
Management Association (TMA) and Sasin School of Management honoring model organizations for others to learn from, 
in order to apply the knowledge to develop other organizations.
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Outstanding Sustainability Model Organization in the Thai Capital Market Award for Empowerment 
of Persons with Disabilities 2022

The Outstanding Sustainability Model Organization in the Thai Capital Market 
Award for Empowerment of Persons with Disabilities 2022 organized by  
The Securities and Exchange Commission, Thailand (SEC) and the Ministry of 
Labor, Department of Skill Development, Department of Employment, Department 
of Empowerment of Persons with Disabilities, Thai Listed Companies Association, 
and Disabilities Thailand. The award honors Bangchak’s commitment to supporting 
and promoting the employment of persons with disabilities for more than 5 
consecutive years and playing a role in improving quality of life, creating equal 
opportunities and engaging persons with disabilities, fostering a capital market 
for sustainability, in line with the 20-year National Development Plan, and 
Sustainable Development Goals (SDGs), adopting the procurement standards  
and policies based on the 2007 Persons with Disabilities Empowerment and 
Development Act, Section 35, for more than 1 year.

12th Asian Excellence Award 2022 - Asia’s Best CEO (Investor Relations) and Asia’s Best CFO  

(Investor Relations)

•	 Asia’s Best CEO (Investor Relations) (7th Consecutive Year) presented to 
Chaiwat Kovavisarach, Group Chief Executive Officer and President, Bangchak 
Corporation Public Company Limited for exemplary visionary leadership,  
and outstanding organization performance.

•	 Asia’s Best CFO (Investor Relations) (4th Consecutive Year) presented to 
Surachai Kositsareewong, Senior Executive Advisor, Accounting and Finance,  
for exemplary contributions to financial management and transparent and  
equitable disclosure to investors and stakeholders.

The Asian Excellence Awards, organized by Corporate Governance Asia since 2011, 
honors leaders and organization with excellence in organizational management, 
corporate governance, financial management and investor relations.

UN Women 2022 Thailand WEPs Awards – The First Runner-Up in the Transparency and  
Reporting Category

UN Women 2022 Thailand Women’s Empowerment Principles 
(WEPs) Awards – The First Runner-Up in the Transparency 
and Reporting Category at the UN Women 2022 Thailand 
WEPs Awards.  The awards honor organizations committed 
to sustainable business development through gender equality, 
aligned with the Sustainable Development Goals (SDGs) on 
Gender Equality and the Empowerment of Women and Girls 
to provide equitable access to information for all stakeholders.
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10th NACC Integrity Awards
The Consolation NACC Integrity Awards at the 10th National 
Anti-Corruption Commission (NACC) Integrity Awards 
presentation organized by the Office of the National  
Anti-Corruption Commission recognizing the continued 
commitment and dedication of executives and employees in 
the development of systematic anti-corruption measures and 
the fostering of transparent organizational culture upholding 
universal ethical practices.

Foundation for Thai Society Thai Awards – Organization of 
Excellence 2022
Foundation for Thai Society Thai Awards – Organization of Excellence 2022 for 
contributions to society and the nation through various social and environmental programs, 
and other activities with tangible and renown results.

Foundation for Thai Society Thai Awards – Best Practice Awards 2022
Foundation for Thai Society Thai Awards – Best Practice Awards 2022 for contributions 
to society and the nation through the “Pun Suk” program during the COVID-19 
pandemic in Thailand, including supporting public health and economic operations  
with other agencies.

Foundation for Thai Society Thai Awards – Role Model Woman of the Year 2022
Presented to Gloyta Nathalang, Executive Vice President, Corporate Branding, Communication and Sustainability Activation, 
selected from women across the country who are successful professionally, who participated in, or are dedicated to social 
and community development, as well as being a role model for others who aspire to continue to develop the nation.

Innovation Category (5 Awards)

South East Asia MIKE Award 2022 
(The Most Innovative Knowledge Management 
Enterprise) – Gold Level
The Most Innovative Knowledge Enterprise (MIKE) Award 
2022 – Gold Level recognizes the importance Bangchak gives 
to ongoing promotion of new organization knowledge and 
innovation, integration with product and service development, 
as well as holistically prioritizing personnel and technology, 
and adapting knowledge management to strategy execution, 
fostering an innovative organization environment.
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Prime Minister Award: National Startup 2022 – 
Best Brotherhood of the Year
Prime Minister Award: National Startup 2022 – Best 
Brotherhood of the Year as 1 of the 11 corporations fostering 
and supporting the growth and development of the Thai 
startup ecosystem internationally, integrating innovation in 
crisis resolution, greatly benefitting the nation and the world 
aligned with the national economic stimulus and recovery 
policy through various innovation projects.

Gold Medal from the International Convention on QC Circles 
2022 (ICQCC 2022)
Gold Medal from the International Convention on Quality Control Circles 2022 
(ICQCC 2022) for integrating AI technology and innovation to improve work 
processes through QC Tools organized by the Union of Japanese Scientists 
and Engineers and member states in Jakarta, Indonesia.

National Innovation Award – The Second Runner-Up for the Social and Environmental Contribution 
Category for Winnonie
National Innovation Award 2022 – The Second Runner-Up for the Social and Environmental Contribution Category for 
Winnonie Company Limited, organized by the National Innovation Agency (Public Organization) for outstanding innovation 
with tangible contributions to the nation in various dimensions and enhancing Thailand’s image towards becoming an 
innovative nation.

“Excellent” Award from the International Quality & Productivity 
Convention 2022 (IQPC 2022)
“Excellent” Award from the International Quality & Productivity Convention 2022 
(IQPC 2022) organized by the Indonesian Quality & Productivity Management 
Association in Bali, Indonesia.

Corporate Image and Branding Category (3 Awards)

Superbrands Thailand 2022
Superbrands Thailand 2022, among 27 leading branding in 
Thailand recognizing excellence in Branding for products and 
services, compiled from organizations with the highest scores 
from a market survey through Thailand of 15,000 customers, 
marketers, PR agencies, brand builders and independent 
Superbrands Council.
	 • 	Bangchak named Superbrands Thailand 2022 (5th Year)
	 • Inthanin Coffee named Superbrands Thailand 2022  
		  (2nd Year)
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Environmental and Corporate Social Responsibility Category (2 Awards)

12th Asian Excellence Award 2022 -  
Asia’s Best CSR (2nd Year)
12th Asian Excellence Award 2022 - Asia’s Best CSR  
(2nd Year) as an organization with outstanding corporate social 
responsibility in Asia.

12th Asian Excellence Award 2022 -  
Best Environmental Responsibility (6th Year)
12th Asian Excellence Award 2022 - Best Environmental 
Responsibility (6th Year) as an organization with outstanding 
environmental responsibility in Asia.

The Asian Excellence Awards, organized by Corporate 
Governance Asia since 2011, honors excellence in financial 
management, social and environmental responsibility,  
and investor relations.

Finance and Investor Relations Category (1 Award)

12th Asian Excellence Awards 2022 - Best Investor Relations Company (8th Year)
12th Asian Excellence Awards 2022 - Best Investor Relations Company (8th Year) for oustanding investor relations.

Thai Media Fund (TMF) Award for Safe  
and Creative Media for the “Sustainable 
Happiness, Sustainable Return” Commercial
The Thai Media Fund (TMF) Award for Safe and Creative 
Media for the commercial/public relations piece titled 
“Sustainable Happiness, Sustainable Return” organized by 
the Thai Media Fund to promote a positive media ecosystem 
in an approach to monitor unsafe and unconstructive media.

Scan to watch
“Sustainable Happiness, 

Sustainable Return”
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Human Resource Management Category (2 Awards)

Eco Factory Award from the Federation of Thai 
Industries
The Eco Factory Award from the Federation of Thai Industries to 
acknowledge Bangchak Refinery’s operations in compliance to Eco 
Factory standards, which prioritizes the development of the 5 industrial 
sector dimensions, namely, physical, economic, social, environmental 
and management.

Robinhood Academy Awards 2022 - Merchant Popular Award– “Most Popular Coffee Shop”
Merchant Popular Award– “Most Popular Coffee Shop” from Robinhood Academy Awards 2022 awarded to Inthanin Coffee 
voted by a panel of specialist and sales volume on the 2nd anniversary of Robinhood Delivery.

Occupational Safety, Health and Workplace Environment Award –  Diamond Level (6th Year)
The Occupational Safety, Health and Workplace Environment Award –  Diamond Level for the 6th consecutive year presented 
to Bangchak refinery at the Thailand Labor Management Excellence Awards 2022 to honor organizations with labor 
management excellence according to international standards, committed to delivering tangible results, and prioritizing the 
quality of life workers and raising awareness of the social responsibility towards workers in all dimensions.

HR Asia Best Companies to Work for in Asia 2022 – Thailand
The HR Asia Best Companies to Work for in Asia 2022 – Thailand, an 
international award that measures Diversity, Equality, and Inclusion. 
Bangchak was chosen to receive the award from its 100XHappiness 
approach to deliver 100 times the happiness to employees and committed 
to becoming a sustainable beyond 100 years organization or Bangchak 
100X.

Quality, Safety and Other Category (5 Awards)

Thailand HR Innovation Award 2022 – Silver Award
Thailand HR Innovation Award 2022 – Silver Award organized by the Thailand Productivity Institute (FTPI), the Graduate 
School of Human Resource Development: National Institute of Development Administration (NIDA), and the Personnel 
Management Association of Thailand (PMAT) for the “BCP Digital Driven for 100X Citizen Developer”, a Digital Skill 
development campaign to mold personnel into Citizen Developers, to enrich Non-IT Background personnel with the knowledge 
and skills to develop Low Code Platform Applications such as PowerApps, Power BI, and RPA, able to generate innovation 
that improves work processes.
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Prime Minister Award: Thailand Cybersecurity Excellence Award 2022 – Energy and Utilities

The Prime Minister Award: Thailand Cybersecurity Excellence 
Award 2022 for the Energy and Utilities category organized 
by the National Cyber Security Agency (NCSA) to promote 
the implementation and supervision for the critical information 
infrastructure units, the government and private agencies, 
and other agencies to enhance their ability to prevent, deal 
with, and reduce the risk of cyber threats in compliance with 
the Cybersecurity Act B.E. 2562 [2019] and the international 
standards.

Golden Heart Award 2021
The Golden Heart Award 2021 organized by the Health and Elderly Establishment Confederation (HEC) recognizing the 
tangible and continuous assistance extended to the public during the COVID-19 crisis throughout 2021, especially the elderly, 
underprivileged children, those with dependency or in need, assistance in providing relief to the public affected by COVID-19, 
assisting those infected with COVID-19, and support for various campaigns relating to COVID-19 relief and prevention.

Certificates (5 Items)

Zero Accident Campaign 2022 – Silver Class (2nd year) for 4,990,859 safety hours from the Thailand Institute of  
Occupational Safety and Health (Public Organization) (T-OSH), Ministry of Labor.
 
5- Star “Excellent” Rating for the Corporate Governance Report (CGR) 2022, among the high scoring listed companies in 
Thailand, organized by the Thai Institute of Directors (IOD), supported from the Stock Exchange of Thailand (SET).

ASEAN Corporate Governance Scorecard (ACGS) in the ASEAN Asset Class and ASEAN Top 20 organized by the  
Thai Institute of Directors (IOD), the Securities and Exchange Commission and the Stock Exchange of Thailand.

Brooch of the Thai Chamber of Commerce Business Ethics Club at the Thai Chamber of Commerce Best Awards 2022  
for accepted and respected ethical business practices. 

Membership renewal for the Collection Action Against Corruption (CAC)  
or the 3rd consecutive term.
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1.1.5	Fund spending objectives

By August 2020

By 2020

By 2020

3,000

400

2,600 - 6,600

1.	Loan repayment from 
	 debt instrument issuance

2.	Loan repayment

3.	Working capital in 		   
	 businesses and for  
	 business investment

To repay Bangchak Plc’s bonds No. 1/2018, 
tranche 1, due for maturity in 2020 (BCP208A), 
with 2.13% interest rate, due for maturity on 
August 10, 2020

To repay loans to other financial institutions 
that have no relationship with the bond 
issuers as financial advisers or bond 
distribution managers, in the best interests 
of the bond issuers

Spent as working capital as envisaged

Spending from the sale offer of BCP19PA in 2019

Spending

Approx. amount 

spent

(Baht million)

Approx. 

spending 

period

Details / update of spending /

reasons and measures 

for not spending under the objectives

8,000Investment, general working 
capital, or loan repayment, 
or all of these 

-	To repay Bangchak Plc’s bonds  
	 No. 1/2014, tranche 3, due for maturity  
	 in 2021 (BCP214A), with 4.81% interest  
	 rate, due for maturity on April 11, 2021,  
	 for a ceiling of Baht 2.5 billion

- Spent as working capital 

By May 8, 2021

Spending from the sale offer of BCP225PA, BCP275A, and BCP305A in 2020

Spending

Approx. amount 

spent

(Baht million)

Approx. 

spending 

period

Details / update of spending /

reasons and measures 

for not spending under the objectives
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1.2 Business Description

Bangchak Corporation Public Company Limited is a Thai energy company that operates in tandem with socio-environmental 
responsibility. Its core business is petroleum refining to produce high-standard products from domestic and international 
sources. With a capacity of 120,000 barrels per day (120 KBD), Bangchak produces and distributes its products through  
1,343 service stations nationwide. It has expanded its businesses to oil trading, green power, bio-based products,  
natural resources and business development. Its goal is to enhance national energy security and expand new investments 
so that its businesses may be sustained.

Marketing Business Group
(1,343 service stations)

Refinery and Oil Trading 
Business Group 
(Capacity of 120,000 barrels per day)

Natural Resource Business and 
Business Development Group

Bio Based Products 
Business Group

Power Plant
Business Group
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2)	 Refining process  

	 •	 Fractional Distillation : The refining process starts from breaking up crude oil into fractions in the refining unit by  
		  heating it at 370 degrees Celsius. Then, 60% - 70% of the crude will vaporize to the top of the refining column,  
		  where it finds the lowest temperature.  When that vapor cools down, it condenses into a liquid and flow onto layers  
		  of trays, depending on their boiling points, as detailed below:
		  1.	 The top layer, with the lowest temperature, is LPG.
		  2.	 The second layer is Light Virgin Naphtha (LVN).
		  3.	 The third layer is Heavy Virgin Naphtha (HVN) (both LVN and HVN will be blended with some additives to  
			   produce gasoline).
		  4.	 The fourth layer is kerosene and aviation fuel.
		  5.	 The fifth layer is diesel.
		  6.	 The remaining liquid crude stays at the bottom of the distillation column, where the temperature is the highest.   
			   The liquid is known as the “Atmospheric Residue”.

	 Vaporization and condensation of crude oil from one tray to another is an ongoing steady-state process in a separate  
	 pipe placed beside the distillation column. This separate part is known as a ‘straight run’.  Yields from the straight run  
	 process, including diesel, contain high cetane and ignite easily, thus easing complete combustion and making engines  
	 clean.  The resulting fuel oil still has some blend of light yields, making it easy to ignite, thus giving complete combustion.  
	 While the excess air can be reduced, resulting in lower fuel and maintenance costs in the long run.
	 •	 Treating : Treating is to make quality improvement to crude and products by removing unwanted contents, such  
		  as Sulphur.  Treating units include the gas treating unit, naphtha production unit, low-sulphur diesel production unit  
		  of Euro 4 standard, and fuel oil treating unit, as well as gasoline production unit of Euro 4 standard.
	 •	 Conversion : Conversion is the process of changing oil molecule structures to achieve an oil product of higher  
		  quality and value.  Conversion units include the gasoline production unit (isomerization, reforming) and fuel oil  
		  conversion unit.
	 •	 Blending : Blending is to mix at least two products together or to mix some additives into a product to achieve a  
		  product of higher quality.
	

	 Fuel oil upgrading unit:  Since demand for fuel oil has been falling over time while Bangchak realizes the optimal use  
	 of resource, fuel oil produced in the straight run process is treated to achieve cleaner products of higher value, for  
	 example, fuel gas, cooking gas (LPG), light naphtha, heavy naphtha, aviation fuel, and diesel. 

	 The above-mentioned treating method starts from moving the fuel oil from the distillation column to the vacuum distillation  
	 unit to remove Vacuum Gas Oil.  The fuel oil molecules will then be broken up into fractions to produce the desired  
	 products. Here, hydrogen from the hydrogen production unit is fed in to help molecule fractioning complete. At the bottom  
	 of the vacuum distillation column, heavy fuel oil will be further treated for sale.  

	 Products derived from molecule fractioning, comprising fuel gas, cooking gas (LPG), light naphtha, heavy naphtha,  
	 aviation fuel, and diesel, will be sent to the product separation unit.Fuel gas obtained from the process will be refined  
	 by removing the sulphur content.  Treated fuel oil, diesel after sulphur content removal under the Euro 4 standard,  
	 aviation fuel, and cooking gas are kept in storage tanks for sale.
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	 Low-sulphur diesel production unit of Euro 4 standard This is quality improvement for diesel, using hydrogen in  
	 combination with a catalyst under specified pressure.  By the Euro 4 standard, sulphur content in diesel will be reduced  
	 sevenfold to achieve a highly pure product, which will be kept in storage tanks for sale.

	 Light naphtha and heavy naphtha will be sent to the naphtha production unit to reduce the sulphur content by tenfold  
	 under the Euro 4 standard.  The product will then be sent to the gasoline production unit (reforming) to raise the octane  
	 number before flowing further to the production unit of Euro 4 standard gasoline.
 
	 Production unit of gasoline / gasohol of Euro 4 standard This is the quality improvement for gasoline by using  
	 hydrogen, in combination with a catalyst under specified pressure, to reduce the benzene content under the Euro 4  
	 standard. The product will be highly pure with ten times less sulphur content and 3.5 times less benzene. The product  
	 is kept in the storage tanks for sale.
     

Bangchak Complex Refinery process

Vacuum Distillation Unit

Kerosene 
Treating Unit

Nabhtha Pretreating Unit

Fuel Gas 

Solvent

UO

Fractionation Treating Conversion Product

Gas Recovery Unit

Crude Oil Transportation

Liquid Sulphur

LPG

Gasoline

Jet Fuel

Power D

Fuel Oil

Crude Oil Tank

Train & Tank 
Truck Loading

Crude 
Distillation 

Unit

Fuel Gas Treating Unit

LPG Treating Unit

Hydro Cracking Unit / Hydrogen Plant

Gas Oil 
Hydrodesulphurization 

Unit (Euro 4)

LN- Isomerization Unit

Sulphur Recoverv Unit

BCP Complex Refinery process

Catalytic 

Reforming Unit

EURO IV Unit
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3.3.3 Sustainable Environmental Management 
Bangchak operates under its Sustainability Policy to manage its environment sustainably, whether climate, water, or energy, 
to mitigate impacts arising from its operations, focusing on SDG 6 and SDG 13.  In addition, Bangchak commands a KPI 
on eco-efficiency in parallel with sustainable development.

Eco-efficiency
Bangchak strives to grow its overall business while giving due regard for mitigation of impacts arising from its operations, 
notably environmental ones, to drive for sustainability.  As a result, it leverages eco-efficiency as an index of production 
efficiency and environmental impacts of production.  To elaborate, its EBITDA echoes economic growth and emitted GHG 
volumes, a key environmental issue of the petroleum industry that illustrates environmental impacts.  High eco-efficiency 
represents high production efficiency and low environmental impacts.

Management of climate change
Climate change resulting from GHG emissions is currently a key sustainability issue facing all industries.  Bangchak recognizes 
risks and impacts on itself and stakeholders from physical and legislative changes concerning climate change.  To illustrate 
its commitment to addressing climate change in line with the Paris Agreement, calling for no more than 2 degrees Celsius 
increment, and SDG 13, Bangchak Group has declared a Carbon Neutrality goal for 2030, goals for GHG reduction (Scope 
1 and Scope 2) of 30 percent by 2030, and a Net Zero emission goal for 2050.  It has also required corporate GHG emissions 
as a corporate KPI and required them as a KPI for the Group CEO and President.  Bangchak has also defined strategies 
and assessed risks and opportunities for climate change (short-term and long-term) in line with the guidelines of the Task 
Force on Climate-Related Financial Disclosures (TCFD) to assess related financial impacts.

Bangchak’s sustainability policy on fully maximizing the management of resources and the environment is evident in the 
encouragement of all executives and employees to recognize environmental risks and impacts arising from their own 
operations, which incorporate climate change.  To this end, it requires audits and management of risks and impacts potentially 
affecting the environment and climate; advocates the application of technologies and innovations to the evolution of management 
systems for the environment, energy, water, and waste for ongoing efficiency in business processes and emerging businesses; 
and evolves cooperation with local and international entities in the management of resources, environmental stewardship, 
adaptation, and mitigation of impacts of climate change for high efficiency and economic cost-effectiveness.
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To achieve carbon neutrality and Net Zero goals, Bangchak has mapped out BCP 316 NET strategies, embracing four pathways, 
with emphasis on tangible processes to achieve long-term goals.

	 B: Breakthrough Performance (goal of 30 percent GHG emissions reduction from the 2019 base year)
	 Raising energy efficiency through production processes with high efficiency and low carbon emission and being 

environment-friendly due to the use of clean energy and clean fuels in such processes.
 C: Conserving Nature and Society (goal of 10 percent GHG emissions reduction from the 2019 base year) 

	 Establishment of ecological equilibrium and connectivity to a low-carbon society through natural carbon sequestration 
and development of natural sources of carbon dioxide sequestration from Green Carbon and Blue Carbon ecology.  
Bangchak Group therefore began its investigation and initiation of Green & Blue Carbon work plans to connect the aspect 
of socio-community development and engagement with stakeholders (customers, communities, government agencies, 
academia, and NGOs) to concurrently improve the people’s way of life through reforestation, conservation of community 
forests, planting-conservation of mangrove forests, and investigation of seagrasses. 

	 P: Proactive Business Growth and Transition (goal of 60 percent GHG emissions reduction from the 2019 base year)
Energy transition towards Net Zero through emerging technologies for sustainable growth and green energy technologies 
to foster green businesses as Bangchak’s New S-Curve.

	 NET: Net Zero Ecosystem

	 The establishment of a new ecology to accommodate the move toward New Zero, including formation of the Winnonie 
(electric motorcycles for rent) platform and cooperation with various sectors in forming the Carbon Markets Club.  
In addition, Bangchak stated its intention to play a part in driving and supporting the goal of corporate carbon neutrality 
and Net Zero by 2050 as a Climate Action Leading Organization (CALO) through action under the Carbon Neutral 
Thailand network. 

Energy consumption
In view of climate change, Bangchak has recognized the criticality of efficient energy consumption, notably in its energy-
intensive refinery, in support of the policy of GHG reduction from energy production processes (heat energy, electrical energy, 
and steam energy), driven by ISO 50001.  Bangchak also set an energy consumption target by reviewing such consumption 
in production units and declaring 4.99 percent FOEB (fuel oil equivalent per barrel) as a goal for 2022.
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3.3.4	Environmental performance outcomes
Bangchak reports its environmental performance outcomes through sustainability reports, featuring data audits and reporting 
under the GRI Sustainability Reporting Standards (GRI Standards) and Oil & Gas Sector Supplement (OGSS), along with 
a third party’s verification.  This year Lloyd’s Register International (Thailand) Ltd., served as a verifier.  The refinery won 
the Green Industry Level 5 certification by the Department of Industrial Works for continued environmental management and 
was recognized as an Eco Factory for commanding a required management standard and for valuing five aspects of industrial 
development, namely physical, economic, social, environmental, and management.  The assessment covered 14 requirements, 
including eco-efficiency. 

3.3.4.1 Proactive environmental performance outcomes
Prevention and management of leaks and spills
Performance

	 • No significant leaks or spills of oil or chemicals to the external environment.

Key activities

Bangchak commands preventive measures and consistently prepares its operators for efficient operation and speedy 
management action in case of oil or chemical spills, notably around the Chao Phraya valley down to the estuary at the Gulf 
of Thailand.  Actions included the dispatching of the “Sri Tahrarak 8” vessel to control and collect crude oil slicks should 
oil be spilled into the river, which boosted the confidence of nearby communities in the safety and prevention of potential 
environmental impacts in case of emergencies.  Bangchak operated without significant leaks or spills (more than 100 barrels 
each time) in keeping with its operating goal.

Bangchak remains prepared to extend support to the public sector and the Oil Industry Environment Safety Group Association  
(IESG) in collecting oil slicks.  It is also ready to support external requests made during times of flooding or other incidents.

Management of water
This is another critical issue for Bangchak, in tandem with its response to SDG 6 (water management and sanitation) and 
the application of 3Rs to ward off possible drought.  Water is another key resource for refining processes.  Water effluents 
released into rivers must be prevented from affecting the surroundings and nearby communities.  So, Bangchak has set a 
target for water re-use of 30 percent of the 2015 base year by 2030 and still controlled the quality of produced water by 
the law and in line with the requirements of the GRI Sustainability Reporting (GRI) standards.
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Management of air pollution
Performance

	 •	 Bangchak attracts no air pollution complaints
	 •	 All air quality parameters measured by a third party within standard limits.

Key activities

Bangchak’s clean energy policy contributed to the response to the proactive environmental management policy in reducing 
pollution at sources.  Also, it curbed the release of pollutants from upstream sources under the ISO 14004:2015 international 
standard as a minimum.  This year Bangchak made full use of its enclosed ground flare, thus enabling the gas sent to the 
flare tower to be combusted more completely, lessening air, noise, and light pollution. This year it also monitored air quality 
through continuous measurement by online tools installed at the vent, around work areas, and around the refinery, not to 
mention daily measurement of VOCs by various instruments.  At the same time, a third party was commissioned to measure 
air quality.  Finally, air quality inside the refinery and around the refinery stayed entirely within limits; no complaint about air 
quality arose. 

Management of waste and scrap 
Performance

	 •	 Zero waste sent for disposal via landfilling 
	 •	 99.99 percent of all waste was managed by 3Rs.

Key activities

Bangchak leverages 7Rs (reject, reduce, reuse, recycle, recovery, rethink, repurpose) to ease environmental impacts of 
waste disposal and optimize the potential for using raw materials from upstream to downstream.  It commands a process 
for hiring and procurement and selecting disposal companies and their disposal methods in a move toward the Circular 
Economy under the Zero Waste to Landfill policy.  As a result, the refinery won certification for Standard for Zero Waste to 
Landfill from the Department of Industrial Works and this year leveraged 3Rs in managing 99.99 percent of all waste.  
Bangchak also extended the concept to its office areas, thus fostering employee awareness and participation through projects 
like the office paper garbage recycling project in cooperation with the network for sustainability of Thailand; “Give Me a 
Lunch Box” project, where discounts were given to employees who used their own lunch boxes instead of using plastic 
boxes; “Green Roof” project, where UHT drink containers were selected for recycling into roof sheets; and “Orphan Waste” 
project, where selected garbage served as power generating fuels instead of landfilling materials.

Key activities
This year Bangchak recorded a higher eco-efficiency than last year due to the impacts of rising oil prices and refining margins 
in keeping with rising demand for fuels, in turn improving the performances of the entire refining industry and Bangchak.  
Nonetheless, the emissions of GHGs this year proved less than last year on account of project implementation for refinery energy 
efficiency, which illustrated Bangchak’s commitment to doing business in parallel with environmental mitigation.

3.3.4.2 Performance on sustainable environment
Eco-efficiency
Performance

2019 2020 2021 2022

Eco-efficiency 5.61 0.01 14.34 21.96
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	 	 Musical Happiness Project
To support musicians and vocalists facing hardship 
during the COVID-19 periods, Bangchak launched this 
project to create hiring opportunities and give income 
to them at national CSR events.  In conjunction with the 
Musical Association of Thailand under the Royal 
Patronage, Bangchak supported shows featuring artists, 
musicians, and vocalists on the compounds of selected 
Bangchak service stations, including the Si Nakarin, 
Phattanakan 34, and Kanchanaphisek Km. 41 branches.  
A total of 1.58 million Baht of revenue was collected, 
with participation by some 400 musicians and vocalists.

	 o	 Safety
Bangchak staged evacuation drills for incidents or fires 
and trained personnel for the use of firefighting 
apparatus, first aid, and preliminary lifesaving, including 
CPR and help to those suffering from food choking.  
Trainees were students, teachers, and school staff as 
well as condominium residents from eight communities, 
seven schools, and 22 condominiums around the 
refinery in the Phra Khanong – Bang Na area, a total 
of 30 training sessions and 8,705 participants.

	
	 o	 Quality of life
		  Bangchak Cares, Combats COVID-19 Project 

•	 Donation of preventive equipment for 
COVID-19 infection to refinery neighbors 

	 The items consisted of 20,000 boxes of hygienic 
masks; 18,000 sets of home-use ATKs; 50,000 
liters of alcohols; 6,000 bottles of handwash 
alcohol gels; 12,000 boxes for hygienic masks; 
5,000 red garbage bags for hazardous garbage; 
and 5,000 bottles of potable water to residents 
of communities, condominiums, families, school 
staff/students, and government offices around the 
refinery. 

		  •	 	 Bangchak Happiness Bags to School
	 These bags were designed to lend moral support 

to students around the refinery and communities 
during school breaks under the COVID-19 
situation to ease parents’ burdens for buying 
learning tools, pens and pencils, cloth masks, and 
vitamin C.  Bangchak donated 13,363 sets to all 
students 19 schools.  

•	 Bangchak Happiness Kits for Teachers
	 These bags were designed to lend moral support 

to teachers, executives, and school staff as a way 
of thanking them for their perseverance and care 
for students during the COVID-19 periods.  
Bangchak donated 1,000 kits to the teachers, 
executives, and staff from 19 schools.

	 o	 Economic
Bangchak Dee Taw Jai Project (supporting 
community shops)
Under this project, Bangchak enabled community 
shops around the refinery to earn income during the 
COVID-19 periods by ordering food and snacks in 
addition to buying community products and handicrafts 
for use in its activities.  About 30 orders were placed, 
involving 130 people and totaling 853,637 Baht.

Bangchak Corporation Public Company Limited Form 56-1 One Report 2022 Bangchak Corporation Public Company Limited Form 56-1 One Report 2022



111

	 o	 Education

		  Rak Pun Suk Junior Project

With SCG Chemicals and the Happiness Sharing Foundation (Bai Mai Pun Suk), Bangchak managed this project 
(dealing with management of garbage and a garbage bank) by applying 3Rs and the Circular Economy at 11 schools 
around the refinery in Khet Phra Khanong and Bang Na (districts) and Tambon Bang Nam Phueng in Amphoe Phra 
Pradaeng (district) of Samut Prakan. 

One training session was held this year, where project equipment (including a Green Cone fertilization tank) and a 
supporting budget were provided.  One follow-up session at the schools was held.  Bangchak found that the schools 
had established learning bases, where students were properly enrolled under the project, and implementation of work 
at each base went extremely well under the project.  To illustrate, garbage was well-sorted under 3Rs, students 
recycled milk cartons and made pot-rests to prepare fertilizers from naturally falling leaves, and planted kitchen 
gardens at schools under the Phaw, Phak, Phak learning base.

	
		  Eco-School Project 

With the Department of Environmental Quality Promotion, Phra Khanong District Office, and Bang Na District Office, 
Bangchak implemented the Eco-School Project to advocate executives/science and environment teachers in 11 
schools around the refinery about mastering the curriculum planning process and integration of environmental education 
activities under holistic environmental science.

As for this year’s outcomes, Bangchak organized one learning-sharing activity to summarize and draw lessons 
learned from academic year 2021 and, on three occasions, followed up the outcomes of schools’ work under the 
New Normal project plans.  Participating schools developed curricula/projects/activities for this activity involving 
students, resulting in 11 curricula/projects/activities, including environmental study in schools, school garbage 
management, and school wastewater management.

	 o	 Environment  

Bangchak’s Concern for Communities Project contributed to mitigation of particulate problems

With the Phra Khanong district office, Bangchak presented 20,000 N95 masks to residents of communities, 
condominiums, school personnel, and government agencies around the refinery to ease health problems caused by 
PM2.5.  

		
Project to support major groups of farmers keeping stingless bees of Tambon Bang Nam Phueng		
Bangchak implemented this project in Tambon Bang Nam Phueng and smaller groups in this subdistrict in Amphoe 
Phra Padaeng (district), Samut Prakan.  These stingless bees bring environmental and economic benefits, and their 
presence indicates environmental fertility and biodiversity of a given area.  Bangchak supported/encouraged/developed/
looked after these bees’ nurseries, ranging from its support given to the growth in the number of farmers, growth in 
the number of hives/bees, product support/development, and research on food supplements for the bees, and so 
on.  This year saw 60 group members/farmers households and 300 hives.  A rough survey of the natural stingless 
bee population in the area exceeded 1,000, with 300,000 bees in nurseries.
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2. Social stewardship
Key activities
Social activities to address the BCP 316 NET plan start from participating Bangchak employees.  Bangchak promotes climate 
action behavior:  garbage sorting, consumption of clean energy, and reduction in power consumption in everyday life.  Such 
behavior forms part of their KPIs on top of CSR activities.  CSR activities were aligned with natural carbon dioxide sequestration 
sources development in both onland and marine ecology (C: Conserving nature and society).  Bangchak Group initiated its 
investigation and a plan on green and blue carbon in various formats that can connect with community-social development 
work involving various stakeholder groups (customers, communities, government agencies, academia, and NGOs) in concurrent 
support of the people’s quality of life.  Four key models are the vehicles:  reforestation, community forest conservation, 
reforestation-conservation of mangrove forests, and investigation of seagrass sources.  Below are the projects with steady 
progress this year.

Koh Mak on the Low Carbon Destination Path Project
Bangchak Group began working on Koh Mak (Mak Island) through its support to the feasibility study on using seagrass 
sources in Koh Mak Archipelago, conducted with the Faculty of Fisheries.  Bangchak Group therefore harbored interest in 
expanding this sustainability project to a scaled-up low-carbon destination along with five agencies, namely Koh Mak Tambon 
Administration Organization, Ban Ao Nid Integrated Agricultural Community Enterprise, Designated Areas for Sustainable 
Tourism Administration (Public Organization), Kasetsart University, and Thailand Greenhouse Gas Management Organization 
(Public Organization) (TGO).  The group defined a 3-5 year plan embracing a study of GHG volumes derived from key 
activities, ways to lower GHG emissions in everyday life (garbage management, clean-energy consumption, transport, etc.), 
and rehabilitation-conservation of land and marine ecology for carbon sequestration.

Carbon Markets Club

The club stimulated knowledge-sharing on carbon credit 
management and trading in Thailand’s markets.

12th Annual Seminar:  Energy Security and Carbon 

Sequestration   

Bangchak Group hosts the seminar every year with a theme 
aligning with world and business trends to underline the 
transition from fossil fuels to clean energy, which calls for 
time, capital, and suitable technologies.  Bangchak values 
three balanced energy challenges, namely energy security, 
energy affordability, and environmental sustainability, to strike 
a balance between the consumption of earth’s energy (which 
affects carbon dioxide emission into the atmosphere) and 
environmental conservation as well as earth stewardship for 
sustainability.
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Please see more details from the 2022 
Sustainability Report at 
https://www.bangchak.co.th/en/
document/sustainability-report

BCG Economy
Driving a low carbon society by extending the business concept 
of BCG Economy, focusing on resource utilization is worthwhile 
to develop projects that benefit society by encouraging different 
groups of stakeholders. It supports SDGs and reinforces its 
leadership in the energy transition. With the establishment of 
BSGF Company Limited to conduct business and sell 
sustainable aviation fuel (SAF) from used cooking oil to collect 
used cooking oil raw materials from the public through more 
than 40 Bangchak service stations in order to reduce oil waste 
into public water sources and bring resources back to produce 
fuel. It can be used immediately by the aviation sector around 
the world. This also cooperates with many partners to invite 
Thai people to continuously reduce waste at source using 
space in Bangchak service stations in Bangkok and Chonburi 
as a collection point for orphan waste to reduce the amount 
of waste going to landfills leading to a process of proper sorting 
and disposal. In 2022, it was able to collect more than 80 tons 
of orphan waste from offices and interested people. In addition, 
Bangchak is one of 14 partners in the project to collect boxes 
to build houses (Green Shelter) to invite people to deliver used 
UHT beverage cartons to recycle to Eco Roof, Eco Door Frame, 
Eco Wood, and Eco Brick (Eco Brick) for Friends of Pa 
Foundation, Thai Red Cross Society.

It also promotes the creation of green areas in the project 

Royal Forest Department, and Tambon Bang Nam Phueng 
Administration Organization, to promote the creation of green 
areas by refinery communities. Bangchak executives and 
employees, and the public. The trees reflect efforts  
to add greenery to filter particulates and lower carbon dioxide 
emission through natural methods and enhance ecological 
balance.

As for its social work aspect, Bangchak Group’s activities 
remained active. It bought farm products in oversupply and 
at depressed prices and processed them into complimentary 
items for customers, including dry longans and Buai Nuan 
Jai (processed plum), to ease farmers’ troubles by giving 
them income.

Education  
On the 5th anniversary of the establishment of the Happiness 
Sharing Foundation (Bai Mai Pun Suk) which develops 
educational activities with allies, three key projects were  
in operation, namely “Read and Write With Ease”,  
”Rak Pun Suk Junior”, ”Solar Pun Suk Junior”  These focus 
on laying a foundation for sustainability by developing youth 
education and environmental awareness, aligned with  
UN SDG 4 (quality education) and driven toward SDG 13 
(climate action).  In other words, we are cultivating awareness 
and desirable environmental behavior in line with sustainable 
development and national policy under the BCG Economic 
Model. The projects incorporated some 15,000 youths from 
nearly 200 schools in 52 provinces.

“Phuet Phan Pun Suk” to honor Her Majesty the Queen 
Mother on her 90th birthday anniversary and National Mothers’ 
Day (August 12, 2022), Bangchak Group initiated this project.  
This was another instance of cooperation with earth 
conservation allies from several sectors, including Bangkok 
Metropolitan Administration, Expressway Authority of Thailand, 
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Executive Summary 

1 Management Discussion and Analysis of Business Operation for Q4/2022   

 

 Key Financial Data  

Refinery Business Group Q4/2022 Q3/2022 QoQ Q4/2021 YoY 2022 2021 YoY 
Average Crude Run (KBD) 122.6 123.2 -0.4% 112.2 9% 122.6 99.0 24% 
Utilization Rate (%) 102% 103%  94%  102% 83%  
GRM (US$/BBL)          
 - Operating GRM 14.68 11.20 3.48 6.79 7.90 14.33 4.52 9.81 
 - Total GRM 6.64 10.45 -3.81 9.97 -3.33 11.87 8.96 2.91 
Marketing Business Group         
Marketing Margin (Baht / liter) 1/ 0.81 1.13 -29% 0.69 17% 0.93 0.88 5% 
Sales Volume (Million liters) 1,713 1,386 24% 1,379 24% 5,977 4,854 23% 
Power Plant Business Group         
Electricity Sales Volume (GWh) 223.8 320.4 -30% 234.2 -4% 947.9 875.2 8% 
Bio-based Product Business Group         
Sales Volume (Million liters)         
 - Ethanol 37.6 40.2 -7% 51.7 -27% 141.2 179.9 -22% 
 - Biodiesel 63.9 46.9 36% 58.0 10% 208.5 239.1 -13% 
Natural Resources Business and New Business 
Development Group 

        

Production volume-Net to OKEA (kboepd) 16.32 17.26 -5% 18.10 -10% 16.25 15.84 3% 
Realized liquids price (US$/BBL) 95.20 106.60 -11% 78.00 22% 98.40 65.30 51% 
Realized gas price (US$/mmbtu) 20.06 34.71 -42% 31.44 -36% 24.68 17.56 41% 
Note:       1/ Marketing Margin of Bangchak and BGN (excluding Inventory gain/(loss) and net realizable value (NRV)) 
 

Unit: THB Million Q4/2022 Q3/2022 QoQ Q4/2021 YoY 2022 2021 YoY 
Total Revenue 84,583 74,767 13% 66,762 27% 312,202 199,417 57% 
Refinery and Trading Business 1/ 74,664 62,137 20% 56,544 32% 270,268 173,644 56% 
Marketing Business 2/ 53,892 44,694 21% 36,362 48% 184,938 117,268 58% 
Power Plant Business 3/ 1,267 1,544 -18% 1,232 3% 5,405 4,669 16% 
Bio-Based Products Business 4/ 3,270 2,951 11% 4,001 -18% 13,373 14,095 -5% 
Natural Resources Business and  

New Business Development 5/ 
5,486 7,776 -29% 6,271 -13% 23,583 10,093 134% 

Eliminations and others (53,995) (44,334) 22% (37,647) 43% (185,365) (120,352) 54% 
Accounting EBITDA 6,951 11,487 -39% 9,281 -25% 44,724 25,818 73% 
Refinery and Trading Business 2,207 4,131 -47% 3,084 -28% 17,864 9,363 91% 
Marketing Business 120 203 -41% 255 -53% 2,909 2,614 11% 
Power Plant Business 1,003 1,209 -17% 1,038 -3% 6,400 4,193 53% 
Bio-Based Products Business 146 35 321% 255 -43% 617 1,863 -67% 
Natural Resources Business and  

New Business Development 
3,769 6,064 -38% 4,832 -22% 17,625 8,251 114% 

Eliminations and others (294) (155) 90% (184) 60% (691) (466) 49% 
Profit attributable to owners of the parent 473 2,470 -81% 1,756 -73% 12,575 7,624 65% 
Earnings (Loss) per share (Baht)  0.26 1.73   1.20   8.89 5.25   
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Executive SummaryExecutive Summary 

Management Discussion and Analysis of Business Operation for Q /2022

 

Note 1 EBITDA from Refinery and Trading Business of the company (BCP), BCP Trading Pte. Ltd. (BCPT), Bangchak Fuel Pipeline and Logistic Co., Ltd. (BFPL), 
 BSGF Co., Ltd (BSGF) and others  
 2 EBITDA from Marketing Business of the company (BCP), Bangchak Green Net Co., Ltd. (BGN), Bangchak Retail Co., Ltd., (BCR) and others

3 EBITDA from Power Plant Business of BCPG Plc. (BCPG Group)  
 4 EBITDA from Bio-Based Products Business of BBGI Plc. (BBGI Group) 

5 EBITDA from Natural Resources Business and New Business Development of OKEA ASA (OKEA), BTSG Co., Ltd. (BTSG), BCP Innovation Pte. Ltd. 
(BCPI) and others  

 
For the year 2022, the company and its subsidiaries (“Bangchak Group”) emerged strongly from COVID-19 

crisis with the highest performance ever with revenue from sales and services of THB 312,202 million (+57 % YoY) 
and EBITDA of THB 44,  million (+73% YoY).  As a result, net profit attributable to owners of the parent is THB 
12,575 million (+65% YoY), representing earnings per share of THB 8.89.  Key operating results of each business 
group are as follows: 

 PcdglcpwȮ_lbȮMgjȮRp_bgleȮ@sqglcqqȮEpmsnȮȮȮ

EBITDA +91% YoY 

 Higher Operating GRM which increased by US$ BBL YoY to US$ BBL, as crack spreads for all finished 
products increased in tandem with higher demand and tightened supply due to Russia-Ukraine conflict. While crack 
spread for Diesel-Dubai (GO-DB) increased significantly. 

+  Bangchak refinery has maintained high production levels at 123 KBD throughout the year. 

Recognized higher loss from crude oil and product forward contracts compared to the previous year from the hedging 
of crack spreads risks. Moreover, in , the Refinery Business recognized lower inventory gain compared to due 
to the lower crude oil price volatility and declining during the second half of while oil price increased throughout 
the year in  

For oil trading business, BCPT business has continued to grow.  In , the trading transaction of crude oil and 
refined products increased YoY and gross profit increased from higher proportion of transactions with counterparties 
outside of Bangchak Group (Out-Out), resulting in an increased in EBITDA of YoY to reach its highest record at THB 
442 million. 

The company expanded its business into fuel pipeline transportation and logistics network through BFPL, which 
operates pipeline system transportation from Bangkok to the Bang-Pa-In oil depot. As well as a network to transport jet 
fuel to Suvarnabhumi and Don Mueang airports has been implemented since January st, This pipeline business 
endeavors to reduce fuel transportation costs and carbon dioxide emissions from vehicle transport, aligning with the 
company's vision that emphasizes sustainable, innovative business development in harmony with the environment and 
society. 

Bangchak Corporation Public Company Limited Form 56-1 One Report 2022

























































153

Management Outlook towards the Business in 2023 
 

 

Management Outlook towards the Business in 2023 

40 Management Discussion and Analysis of Business Operation for Q4/2022   

 

lifted the Zero COVID-19 policy and opens up the country. As a result, Dubai price is expected to increase, resulting 
in the decrease in DTD-DB gap. 

The refining margin of cracking refineries in Singapore is expected to decline from 2022 as the refining 
margin is pressured by increase supply of refined products as well as new refineries commencing operation.  While 
demand remains uncertain due to recession fears pressuring economic activities.  However, negative pressures are 
constrained by the uncertainties in the refined product supply from Europe sanction over Russian products. In 
addition, light distillate crack spread is supported by higher demand from increase driving activities after China 
lockdown easing and the country opening up. 

Performance Outlook 
Due to the current uncertainties in economic and business environment from COVID-19 and Russia-Ukraine 

conflict that began in 2022 which causes the increase in oil and natural gas prices resulting in soaring inflation.  In 
addition, tightening monetary policy and rising interest rates to combat inflation have tempered the growth of global 
and Thai economy.  As Thailand has a high proportion of income from tourism and exports this has impacted the 
country’s GDP as well as the demand and refinery margin of Oil Business. The Bangchak Group is prepared to adapt 
to uncertain situations and is focusing on work processes that are efficient, effective, and flexible to changing 
circumstances by: 

The Refinery and Oil Trading Business has plans for business development and opportunities as well as 
reducing costs and expenses associated with the crude oil procurement & production process, storage tanks, oil 
distribution pipes including oil tankers to be able to efficiently optimize distillation process. As a result, the average 
production volume was higher than 120 thousand barrels per day. The refinery is transforming towards becoming a 
High Value Specialty Products Refinery, emphasizing to increase the production capacity of UO (Unconverted Oil), 
which is used in the production of lube base oil and to prepare another Euro 5 quality oil production unit by 2023. 
In addition, the refinery is concentrating on increasing energy efficiency in the production process by utilizing 
electricity and steam from cogeneration power plant powered by natural gas which is more environmentally friendly 
than fuel oil to optimize the production potential of the company. Moreover, the companies in the refinery and oil 
trading group have goal to expand and develop the business in line with the organization’s goal as follows: 

• The fuel pipeline transportation and logistics network, Bangkok Fuel Pipeline and Logistics Co., Ltd. 
(“BFPL”) targets and plans to expand its business to support a fully integrated fuel transportation 
system.  

• BCP Trading Pte. (“BCPT”) aims to continuously develop its international oil trading business by 
focusing on the strategy of expanding the proportion of  out-out oil trading business (oil 
procurement and trading with entities outside of Bangchak). In addition, BCPT also has strategy to 
proactively procuring crude oil directly from national oil companies, enhancing capability 
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41 Management Discussion and Analysis of Business Operation for Q4/2022   

 

development with low sulfur fuel oil partners, capturing new revenue opportunities in the biofuels 
market, and building good relationships with trading partners.  

• BSGF Co., Ltd., (“BSGF”) funding has been accelerated to prepare the area for the construction of 
a Sustainable Aviation Fuel (SAF) unit to be able to deliver products to both domestic and 
international airlines by Q4/2024, thereby contributing to the reduction of greenhouse gas 
emissions and meeting the organization's BCP 316 NET objective. 

Marketing Business has committed to the goal of having the second-ranked market share for oil sales 
through service stations by focusing on providing maximum customer satisfaction through service station 
improvements, service standards, high-quality environmentally friendly products, and developing non-oil businesses 
to meet customers’ needs and expectations in order for Bangchak service stations to become “Your Greenovative 
Destination for Intergeneration.” The company continues to expand non-oil businesses both inside and outside of 
service stations, as well as lube oil businesses. In addition, the company values the digitalization process to improve 
customer service delivery and business processes. In 2023, the company aims for approximately 80 new service 
stations. In addition, Inthanin Coffee business will be developed under the concept of “Inthanin Green Coffee Shop” 
to increase customer and brand loyalty as well as improve value chain toward a circular economy by allowing 
customers to be part of the solutions to take care of the society and the environment. The plan is to add another 
250 Inthanin Coffee branches. 

Power Plant Business: BCPG aims to further invest in renewable energy power business, both domestically 
due to the new Thailand Power Development Plan, PDP, and internationally following the global energy transition 
to clean energy. As well as future potential businesses such as battery and energy storage business, energy 
technology services, new energy sources, and other low carbon businesses. 

Bio-Based Product Business: BBGI expanded its business into High-Value Products (HVP) by focusing on 
the development of health-related products using synthetic biology (SynBio), aiming to selectively design and 
develop products with specific requirements, especially healthcare and beauty products in line with global 
consumer trend. In addition, BBGI continues to grow its biofuel business, especially Sustainable Aviation Fuel for 
the aviation industry. 

Natural Resources Business and new business development continues to focus on enhancing energy 
security along with seeking opportunities for further development and create opportunities for growth and increase 
revenue streams as follows: 

• OKEA ASA in Norway, where Bangchak Group is the majority shareholder, continues to focus on 
enhancing energy security through business expansion in the natural resources group. By managing 
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production costs and seeking opportunities for M&A as well as contemplating future expansion of 
natural resources into other potential areas.  

• For the lithium business, the company holds the rights to purchase lithium according to the lithium 
purchase agreement with Lithium Americas Corp., along with finding opportunities to develop 
related businesses such as batteries.   

• Liquefied natural gas (LNG) business by BTSG Company Limited (BTSG) plans to expand business 
domestically by targeting industrial customers to meet growing demand for LNG which is a 
relatively cleaner and environmentally friendly fuel source.  

• Bangchak Group Initiative and Innovation Center (BiiC) plans to establish additional internal startups 
through an in-house innovation promotion program to generate growth opportunities and increase 
company’s revenue channels. There is a plan to expand the number of “Krating Kiosks” (digital 
refueling kiosks), as well as in the future, there are plans for additional lifestyle-related services 
together with partnerships with external organization both government and private organizations 
to drive innovation in synthetic biology technology. In accordance with the Bio-Circular-Green (BCG) 
economy, further development of Biosphere to build human resource capacity and incubate 
entrepreneurs in synthetic biology technology will sustainably increase competitiveness. In 
addition, there are plans to diversify investments beyond green energy to include clean energy 
such as hydrogen economy and carbon capture and carbon utilization (CCUS).  

• In addition, there are plans to expand the business by leveraging existing businesses or the 
potential for growth business such as Winnonie, an electric motorcycle service platform with 
battery swapping network and new s-curve businesses in line with the company’s policy. 
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Research, Development, and Innovation

This year the R&D group installed and commissioned a prototype plant to make high-value products derived from microalgae 
and test the efficiency of high-value substances derived from the plant.  In addition, it engages in academic cooperation 
and project development with research institutions and universities, including the National Nanotechnology Center (NANOTEC), 
Thailand Institute of Scientific and Technological Research (TISTR), Thailand Science Research and Innovation (TSRI), 
Chulalongkorn University, and the Asian Institute of Technology (AIT).

In 2022, the Company has expenditures for research and development of technology and innovations as follows. Development 
and improvement to increase efficiency in various processes i.e., Algae cultivation process and astaxanthin production, 
Efficiency in the testing process of obtained substances, Development of new products and Preliminary market test Baht 
5.8 million. 
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Bangchak Corporation 
Public Company Limited

5. General Information and Other Key Information

5.1 General information

Registration No.  

0107536000269

Registered capital (as of December 31, 2021)

1,376,923,157 THB, of which THB 1,376,923,157 was paid 
up, dividing into 1,376,923,157 shares, at 1 THB per share.

Contact
•	 Internal Audit Department
	 Tel.  0 2335 4566
	 E-mail: ico@bangchak.co.th
•	 Investor Relations Division
	 Tel. 0 2335 8663 Fax 0 2335 8000
	 E-mail: ir@bangchak.co.th

•	 The Secretary to the Board of the Directors Division	
	 Tel. 0 2335 4000 
	 Fax 0 2016 3982
	 E-mail: bcpsecretary@bangchak.co.th
•	 Company Website
	 www.bangchak.co.th

Nature of business

Refinery Oil and Trading Business, Marketing 
Business, Power Plant Business, Bio-based Products 
Business, Natural Resource Business and Business 
Development

Shareholders of  BCP

Minor Shareholder
840 

Amount of Share 
(Million)

Ministry of Finance 66 
Amount 
of Share 
(Million)

Vayupak 
Fund 1 

273  
Amount of 

Share (Million)

Percentage

4.76
     Total

                   1,377Million

        Percentage 100

Shareholders
of BCP

Percentage
61

Percentage
14.40

Percentage
19.84

198 
Amount of 

Share (Million)

Social Security
Office 

Amount
of Share

Company establishment

November 8, 1984
Commercial operation

April 1, 1985
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Office and Terminals

Bangchak Refinery and Terminal  

210 Soi Sukhumwit 64, Phra Khanong Tai, 
Phra Khanong, Bangkok 10260
Tel. 0 2335 4999 
Fax 0 2335 4009
  

Sri Racha Oil Distributio

Center

115/14 Moo 10, Tambon 
Thung Sukhla, Amphoe  
Si Racha, Chon Buri 
20230
Tel. 038 493 179
Fax 038 493 129

Northeastern Region Business Office 

499 Moo 12, Mitraphab Road, Tambon 
Muang Kao, Amphoe Muang,
Khon Kaen 40000
Tel. 043 261 751-52
Fax 043 261 790
 

Northern Region Business Office 

87/9 Starwork Building, 3rd Floor, Thung 
Hotel Road, Tambon Wat Ket, Amphoe 
Muang, Chiang Mai 50000
Tel. 053 300 484
Fax 053 300 485

Phichit Oil Terminalร

99/8 Moo 9 Tambon Banna, 
Amphoe Wachirabarami, 
Phichit 66140
Tel. 0 2335 8728 
Email: bphcenter@bangchak.co.th 

Samut Sakhon Oil 

Distribution Center 

100/149 Moo 1, Tambon Tha Chin, 
Amphoe Muang, Samut Sakhon 74000 
Tel. 034 820 519-20

Southern Region 

Business Office 

126/70, Moo 6, Bypass Road, Tambon 
Makham Tia, Amphoe Muang, Surat 
Thani 84000
Tel. 077 224 792
Fax 077 224 793

Surat Thani Oil

Distribution Center

104/1 Moo 2, Surat-Pak Nam 
Road, Tambon Bang Kung, 
Amphoe Muang, Surat Thani 84000
Tel. 077 275 056-8

Song Kla Oil Distribution Center

3/26 Moo 6, Tambon Sa Ting Mor, 
Amphoe Singha Nakorn,
Song Kla 90280 
Tel. 074 332 782
Fax 074 332 783

Central Region Business Office 
and Bang Pa-In Terminal 
99 Moo 9, Tambon Bang Krasan, 
Amphoe Bang Pa-in, Ayutthaya 13160
Tel. 035 350 289, 035 350 292
Fax (Central Region Business Office) 
035 350 290
Tel. (Bang Pa-In Terminal) 035 276 999

Suksawat Lubricant Oil Distribution Center 

196 Moo 1, Suksawat Road, Tambon Pak Khlong 
Bang Pla Kot, Amphoe Phra Samut Chedi, Samut 
Prakan 10290
Tel. 0 2815 6997-8

Rayong Oil Distribution Center

1, 3B Road, Tambon Map Ta 
Phut, Amphoe Muang, Rayong 
21150
Tel. 038 609 389
Fax 038 609 413 

Surat Thani

Samut
Prakan

Bangkok

Ayutthaya

Phichit

Chiang Mai

Khon Kaen

Samut 
Sakhon

Chon Buri

Song Kla

Rayong

Head Office
2098 M Tower Building, 8th Floor 
Sukhumvit Rd., Phra Khanong Tai, 
Phra Khanong, Bangkok 10260
Tel. 0 2335 8888
Fax 0 2335 8000
E-mail: info@bangchak.co.th
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BCPG Public Company Limited (BCPG) 

2098 M Tower Building, 12th Floor, Sukhumvit Rd., Phra 
Khanong Tai, Phra Khanong, Bangkok 10260 
Tel.0 2335 8999 
Fax. 0 2335 8900
E-mail: info@bcpggroup.com
Website: www.bcpggroup.com

BBGI Public Company Limited

2098 M Tower Building, 5th Floor, Sukhumvit Rd., Phra 
Khanong Tai, Phra Khanong, Bangkok 10260 
Tel.0 2335 8899 
Fax. 0 2335 8800
E-mail: info@bbgigroup.com
Website: www.bbgigroup.com

Bangchak Retail Co., Ltd. (BCR) 

2098 M Tower Building, 17th Floor, Sukhumvit Rd., Phra 
Khanong Tai, Phra Khanong, Bangkok 10260
Tel. 0 2335 8400 
Fax. 0 2016 3963

Bangchak Green Net Co., Ltd. (BGN) 

2098 M Tower Building, 17th Floor, Sukhumvit Rd., Phra 
Khanong Tai, Phra Khanong, Bangkok 10260
Tel. 0 2367 2699 
Fax. 0 2745 7945

BCPR Co., Ltd. 

2098 M Tower Building, 8th Floor, Sukhumvit Rd., Phra 
Khanong Tai, Phra Khanong, Bangkok 10260
Tel. 0 2335 8654 

BCV Bio Based Co., Ltd.

BCV Innovation Co., Ltd.

BCV Energy Co., Ltd.

BTSG Co., Ltd.

2098 M Tower Building, 20th Floor, Sukhumvit Rd., Phra 
Khanong Tai, Phra Khanong, Bangkok 10260
Tel. 0 2335 4999 
Fax. 0 2335 4572

Winnonie Co., Ltd.

2098 M Tower Building, 8th Floor, Sukhumvit Rd., Phra 
Khanong Tai, Phra Khanong, Bangkok 10260
Tel. 0 2335 4007
Fax. 0 2335 8000

General Energy Manning Co., Ltd.

2098 M Tower Building, 18th Floor, Sukhumvit Rd., Phra 
Khanong Tai, Phra Khanong, Bangkok 10260
Tel. 0 2335 8888

Bangkok Fuel Pipeline and Logistics Co., Ltd.

99 Moo 9, Bang Krasan, Bang Pa-in District, Phra 
Nakhon Si Ayutthaya Province
Tel. 0 2335 4038

BCP Innovation Pte. Ltd. 

BCPR Pte. Ltd.

8 Marina Boulevard #05-02, Marina Bay Financial Centre, 
Singapore 018981

BCP Trading Pte. Ltd. 

160 Robinson Road # 25-03, Spore Business Federation 
CTR, Singapore 068914

OKEA ASA 

Oslo, Tordenskioldsgate 8-10, 0160 Oslo, Norway

Bangchak Initiative Innovation Center (BiiC)

2098 M Tower Building, 5th Floor, Sukhumvit Rd., Phra 
Khanong Tai, Phra Khanong, Bangkok 10260
Email: biic@bangchak.co.th

Happiness Sharing Foundation 

2098 M Tower Building, 18th Floor, Sukhumvit Rd., Phra 
Khanong Tai, Phra Khanong, Bangkok 10260
Tel. 0 2335 4608
Fax. 0 2016 3969

Oam Suk Social Enterprise Co., Ltd. 

2098 M Tower Building, 18th Floor, Sukhumvit Rd., Phra 
Khanong Tai, Phra Khanong, Bangkok 10260
Tel. 0 2335 4600
Fax. 0 2016 3969

Subsidiaries

Others
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Contact

Issuer Support Unit

Thailand Securities Depository Co., Ltd.

93 Ratchadaphisek Road, Din Daeng Bangkok 10400
Tel: 0 2009 9000
Fax: 0 2009 9991

5.2 Other key information

Securities Registrar 	 						      Thailand Securities Depository Co., Ltd.

													             93 Ratchadaphisek Road, Dindaeng, Dindaeng, Bangkok 10400 Thailand
													             Tel. 0 2009 9000
													             Fax. 0 2009 9991

Auditor											          KPMG Phoomchai Audit Limited 

													             48th - 51st Floors, Empire Tower
													             195 South Sathorn Road, Yannawa, Sathorn, Bangkok 10120 Thailand
													             Tel. 0 2677 2000
													             Fax. 0 2677 2222

Legal Counsel 									      

	

Reference Persons

Baker & Mckenzie Ltd.

25th Floor, Abdulrahim Place
990 Rama IV Road, Silom, Bangrak, 
Bangkok 10500 Thailand
Tel. 0 2636 2000 Fax. 0 2636 2111

	
LS Horizon Limited

14th Floor, GPF Witthayu Tower, 
A 93/1 Wireless Road, Lumpini, Phatumwan, 
Bangkok 10330 Thailand
Tel. 0 2627 3443 Fax. 0 2627 3250

Chandler MHM Law Officers Limited

20 Bubhajit Building, 7th – 9th Floor, 
North Sathorn Road, Silom, Bangrak,
Bangkok 10500 Thailand
Tel. 0 2266 6485 Fax. 0 2266 6483

Thakoon Chantarangsi Law Office Company Limited

133/415 Pruksa Ville Village 33 Moo 3,
Plai Bang, Bang Kruai, Nonthaburi 11130

SRPP Ltd.

622 Emporium Tower, 18/2-3 Floor, Sukhumvit Road, 
Klongton, Khlong Toei District, Bangkok
Tel: 0 2029 1700

Law Alliance Ltd.

1168/22 14th Floor, Lumpini Tower, Rama IV Road, Thung 
Maha Mek, Sathon, Bangkok 10120
Tel: 0 2651 5490

Others

• Investor support service
•	Reporting share certificates losses
•	Change of investor’s information
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Bangchak is a party to a lawsuit involving an ongoing legal dispute that may render a significant effect on Bangchak’s business 
operation and arose outside the ordinary course of business. Details of the case as at December 31, 2022, were as follows:

1.	 One company (“debtor company”) incurred an 
outstanding aviation fuel payment to Bangchak and later 
filed a petition for business reorganization, approved by 
the Central Bankruptcy Court on September 14, 2020, 
directing it to reorganize its business and appoint a planner.  
On October 8, 2020, Bangchak filed an application for 
receipt of payment to the official receiver in the amount of 
USD 31,707,494.94.  Later, the receivership officer ordered 
that Bangchak receive USD 29,710,516.39 along with 
interest payment of 7.5 percent per year on the USD 
29,086,460.59 principal from the date the court issued 
business rehabilitation to the end of payment.  The planner 
submitted such plan to the receivership officer and held a 
creditors’ meeting, which endorsed the plan on May 19, 
2021.  Under the plan, Bangchak belonged to the creditor 
group entitled to the principal repayment without interest 
for a series of eight consecutive payments (the debtor 
makes two repayments per year).  The first such payment 
would begin in the second half of 2024.  Then on June 
15, 2021, the Central Bankruptcy Court issued its 
endorsement of the debtor company’s business rehabilitation 
plan.

2.	On July 30, 2021, a Bangchak subsidiary was the party 
to a dispute with a claimant company, which filed the 
dispute to the Thai Arbitration Institute, Arbitrator Bureau, 
Office of the Judiciary, accusing the subsidiary of 
breaching a glycerin refinery construction contract and 
demanding compensation worth Baht 121,183,444.65.  The 
subsidiary, in return, filed an objection and petitioned for 
compensation worth Baht 232,147,449.35 from the 
claimant.  The case is currently under the Thai Arbitration 
Institute’s deliberation.  The subsidiary confirmed its 
honoring of all contract terms.

3.	Bangchak became a defendant in a case where a 
property was claimed under land title deed No. 2465 in 
Tambon Bang Chak, Amphoe Phra Khanong, Bangkok 
Metropolis.  Bangchak was demanded to remove buildings 
and return such land, for which the claimant sought 
compensation of Baht 5 billion if such action is not taken.  
In 1995, the Ministry of Finance, Treasury Department, 
and Bangchak had faced litigation under the same land 
title deed, which in 2016 the Supreme Court dismissed, 
considering all the land under the title deed already eroded 
by the Chao Phraya River.  So, this exercise represented 
resurrected litigation, for which Bangchak contested.  On 
December 28, 2022, a lower court dismissed the claim in 
agreement with the facts previously decided by the 
Supreme Court that all the land had been eroded and had 
become public property.  The verdict is currently under 
appeal by February 28, 2023.

4.	Bangchak and its subsidiary received the notice of 
arbitration from the counterparty claiming that Bangchak 
and its subsidiary have breached the investment agreement, 
in turn, Bangchak and its subsidiary have to deliver a 
payment of a sum of approximately USD 23 million including 
interest of such sum and other related costs and damages.  
Bangchak and its subsidiary insist that it has performed 
and complied with the terms and conditions of the disputed 
agreement, and make a payment of the sum which 
Bangchak and its subsidiary believe to be the amount due 
and payable by it according to such agreement. In this 
regard, Bangchak and its subsidiary have filed a defense 
denying the excess and unfair claims against it, and 
proceeded to appoint an arbitrator in order to settle such 
dispute in accordance with the relevant procedure.

5.3 Legal Disputes
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5.4 Contact financial institution 

Debenture Registrar and Payment Agent

(for BCP273A, and BCP303A)

Debenture Registrar, Payment Agent, and Debenture 

Holders’ Representative (for BCP19PA)	

Payment Agent, and Debenture Holders’ 

Representative (for BCP26OA)

Debenture Registrar and Payment Agent

(for BCP244A)

Debenture Registrar, Payment Agent and Debenture 

Holders’ Representative

(for BCP238A BCP258A BCP275A BCP28DA BCP305A 

BCP23NA BCP26NA BCP29NA BCP31NA BCP258B 

BCP278A และ BCP328A)

Bangkok Bank Public Company Limited

333 Silom Road, Silom, Bangrak, Bangkok 10500 Thailand
Tel. 0 2230 1478 
Fax.0 2626 4545-6
Website: www.bangkokbank.com

Krung Thai Bank Public Company Limited

Capital Market Services Department
977/2 SM Tower, 3rd Floor, Phahonyothin Rd, Samsen Nai, 
Phaya Thai, Bangkok 10400
Tel. 0 2298 0835
Website: www.krungthai.com

Krung Thai Bank Public Company Limited

Capital Market Services Department
977/2 SM Tower, 3rd Floor, Phahonyothin Rd, Samsen Nai, 
Phaya Thai, Bangkok 10400
Tel. 0 2298 0835
Website: www.krungthai.com

Bank of Ayudhya Public Company Limited 

1222 Rama III Road, Bang Phongphang, Yan Nawa, Bangkok 
10120 Thailand 
Tel. 0 2296 5715 
Fax. 0 2683 1298
Website: www.krungsri.com

Bank of Ayudhya Public Company Limited 

1222 Rama III Road, Bang Phongphang, Yan Nawa, Bangkok 
10120 Thailand 
Tel. 0 2296 5715 
Fax. 0 2683 1298
Website: www.krungsri.com
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Bangchak Corporation Plc. has instituted its corporate governance policy in writing since 2003 as a result of a workshop 
engaging all employees where everyone played a part in contributing ideas for the Company’s practical guidelines.  To date, 
the Company has focused on cultivating an understanding of good corporate governance as well as awareness of how to 
apply such principles in their daily life.  This has turned into a company culture. The Company has constantly evolved its 
corporate governance practices by way of studying domestic and international governing guidelines for such practices.   
The Board has decided to annually revise its policy.

6.1 Overview of Corporate Governance Policy and Practices

6. Corporate Governance Policy

6 Key Principles of Corporate Governance

Vision to Create Long-term Value 
Business execution to enable Bangchak to supplement value to stakeholders and lead it toward 
inclusive and sustainable growth, including avoidance of any action undermining such value.

Ethics 
Moral behavior founded on conscience and propriety and meant to create virtue and ultimately 
form Bangchak’s employee culture of “To be virtuous, knowledgeable, and contributive to society”.

Equitable Treatment 
Treatment of others fairly and righteously, without discrimination.

Responsibility  
Full commitment and dedication to one’s responsibility in Bangchak’s best interests.  
This responsibility includes recognition of one’s duty to always learn and enhance one’s competency.

Transparency 
Commitment to business conduct with integrity, auditability, and transparency, with valid 
references.

Accountability 
Action or decision-making undertaken with care and prudence supported by bona fide rationale 
as adequate, marked by responsibility for its consequences.

Corporate Governance
Foundation for Success
of Sustainable Business Development
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6.1.1 Policies and guidelines on the Board of Directors
As corporate leaders and ultimately responsible parties, the Board of Directors not only plays a key role in ensuring sound long-
term business performance and credibility among shareholders and stakeholders in Bangchak’s best interests, but also forges 
sustainable business values. Working independently of the management, the Board of Directors is to perform its duties with 
responsibility, care, and integrity, while complying with the law, Company objectives and regulations, its own article of association, 
and those of the shareholders’ meetings. Bangchak has set policies and guidelines for the Board of Directors as follows:

•	 Composition and appointment
-	The Board of Directors is composed of a minimum of 5 and a maximum of 15 members. At least a half of the Board 

must be residents in Thailand.  Each director must be qualified by the law and Company regulations without sexual 
discrimination.

-	The Board consists of at least one-third being Independent directors 
-	The Board consists of directors who are knowledgeable, skillful, and experienced in the oil business, retail sales 

business, energy business, other related businesses (like petroleum exploration and production, power generation, and 
alternative energy), international business, accounting and finance, internal control, law, organizational development 
and innovation in information and digital technology, social / environmental / safety matters, and risk and crisis 
management. At least one of them must be adequately knowledgeable or experienced in accounting and finance.   
At least one non-executive director must possess experience in the core business or industry operated by Bangchak.

-	The Chairman of the Board should be an Independent Director and must not be the same person as the President 
and Chief Executive Officer. Additionally, the Chairman must not hold any position in the appointed Sub-committee 
(sometimes called Committee) in view of clear-cut responsibilities and duties. If the Chairman is not an Independent 
Director, the number of Independent Directors must exceed half of the Board; alternatively, an Independent Director 
must be appointed to jointly decide the Board agenda.

-	Each newly elected Director must attend an orientation course to ensure appreciation of objectives, main goals, vision, 
missions, corporate values, business characteristics and approach, applicable regulations, corporate governance policy, 
and other essential information for efficient performance.

-	Attend at least one training course organized by Thai Institute of Directors Association (IOD), such as Director 
Accreditation Program (DAP) or Director Certification Program (DCP) or equivalent, to increase expertise at work.

•	 Independent Directors
	 There is a need to ensure that independent directors are critical to good governance, looking after the interests of  
	 Bangchak and its shareholders by imposing checks and balances on Board decision-making and commanding awareness  
	 of their duties with due regard for righteousness and free views from any party’s influence. The Board therefore devised  
	 definitions and qualifications of independent directors in the corporate governance policy, with stricter shareholding  
	 requirements than those of SEC and SET, not exceeding 0.5% against the legal maximum of 1% of the total eligible  
	 voting shares of Bangchak, its parent company, subsidiaries, associates, major shareholder or controller, and independent  
	 directors’ related parties.
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•	 Policy on Director Nomination
	 To nominate Directors, the Company focuses on people  
	 with knowledge, capability, experience, sound career  
	 profile, leadership, vision, morality, ethics and good attitude  
	 toward the organization, who can dedicate adequate time  
	 for the Company’s benefit. Moreover, consideration was  
	 also given to Board diversity and Board skill matrix in  
	 order to nominate the directors’ qualifications by  
	 considering skills which have been missing and also  
	 appropriate qualifications in compliance with the structure  
	 of Directors and in line with the Company’s strategic  
	 directions. Bangchak will also use Director Pool from the  
	 Thai Institute of Directors (IOD) to nominate directors  
	 through transparent procedures to bolster the confidence  
	 of shareholders.

•	 Policy on Board Diversity
	 Nomination of directors takes into account diversity in  
	 several aspects, including educational background, career  
	 experience, skills, and expertise without any regard for  
	 gender, age, nationality, origin, religious belief, or other  
	 differences.

•	 Board Meetings
-	The Board schedules its meetings at least once a month 

(every third Thursday) and as deemed necessary. The 
meeting schedule and agendas are agreed in advance 
for the year. The invitation letters accompanied by 
relevant documents are sent to the directors at least 
seven days in advance of each meeting.

-	Meetings among the non-management directors and 
the independent directors at least twice a year, these 
preceded the Board meetings. The intention is to freely 
discuss general issues on management or corporate 
governance, with subsequent notification to the 
President and chief executive officer so that the 
management may take actions on such issues.

-	Each Board meeting should be attended by at least 
three-quarters of all directors. Additionally, at least 
three-fourths of all board members are needed to vote 
on an issue.

-	Each year, directors should attend no less than 75% 
of all Board meetings. (Directors should attend the 
meeting at least 9 of 12 times a year)

•	 Terms of Directorship
In every Annual General Meeting (AGM), one-third of 
the Directors must retire; moreover, if this number is not 
a multiple of three, then the number nearest to one-third. 
The directors who have completed their terms may be 
re-appointed. The appropriate term for directorship is no 
more than three consecutive terms (from 2008 onward) 
except for when a director is deemed suitable to hold the 
position for a longer period. The Board will consider the 
independence and effectiveness of the director who is 
under consideration and defend their decision to the 
shareholders. Independent directors do not hold their 
positions for more than three consecutive terms from the 
date of the first appointment of their independent 
directorship. The Board will consider their reappointment 
based on reason and necessity and will consider them 
non-independent directors. 

•	 Board Assessments
The Board of Directors set an evaluation form for the 
Board’s performance at least once a year. The Board 
conduct the evaluation in three forms, namely individual 
evaluation (Self-Evaluation), individual evaluation  
(cross-evaluation) and group evaluation, for the Board’s 
review of performance outcomes and problems for 
performance development.
 

•	 Board Remuneration
Decision on Directors’ compensation (monthly & meeting 
fees and bonuses) aligns with Bangchak’s long-term 
strategies and goals.  Such compensation is comparable 
to industry practices, experience, accountability and 
responsibility, and expected benefits from each Director 
that has assumed additional duties and responsibilities. 
The remuneration is enough to attract qualified directors 
who can complete their duties to achieve a desirable goal 
and direction for the Company. The remuneration process 
is transparent and creates shareholders’ confidence. 
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6.1.2	Policies and practices related to shareholders and stakeholders

•	 Rights and Equitability of Shareholders
	 1.	 Rights of shareholders

The shareholders are entitled to Bangchak’s ownership by exercising their rights to appoint directors to perform on 
their behalf and the right to make decisions on key changes.  The Board recognizes and values such rights by 
promoting such exercise and refraining from violating or depriving their rights.

		 2.	Equitable Treatment of Shareholder

All shareholders are entitled to receive fair treatment.  The Board is to ensure such fair treatment and safeguard 
their fundamental rights.

•	 The Company’s Role toward Stakeholders
Bangchak is committed to looking after stakeholders, whose rights are provided by applicable laws. The Board establishes 
a process promoting cooperation between Bangchak and stakeholders in creating wealth, financial security, and business 
sustainability.  The Board recognizes and values the rights of stakeholders as defined by laws, human rights and fair 
labor treatment to ensure that the stakeholders’ rights are protected and well-treated. It also establishes suitable 
communication channels for all stakeholders and whistleblowing channels for employees and other stakeholders so that 
stakeholders may more efficiently participate in maintaining Bangchak’s interests as follows:

5

1
Responsibility to 
competitors

Responsibility to 
the shareholders

6 Responsibility to 
creditors 

2 Responsibility to 
employees

7 Responsibility to 
the public sector

3 Responsibility to 
customers 

Responsibility to
communitie around the 
refinery, society, and 
the environment

8
4 Responsibility to 

business partners

•	 The Board’s terms on the succession  
	 planning and development of executives

Ensuring a succession plan for the positions of the 
President and Chief Executive Officer and senior 
management, the Board requires annual reporting on 
compliance with this plan as a minimum.  On the 
recruitment policy for the President and Chief Executive 
Officer, for optimal purposes, qualified outsiders or senior 
executive vice presidents upward may enter the selection 
process.  The Board also assigned the Nomination and 
Remuneration Committee to review the criteria and 
procedure for recruitment, development, and assessment 
of the President and Chief Executive Officer, including 
the criteria and compensation structure for the position.

•	 Oversight of subsidiaries, associates, and  
	 joint-venture companies

	Bangchak runs its businesses through subsidiaries, 
associates, and joint-venture companies, as detailed 
under “Shareholding Structure”. The Board commands 
a mechanism for supervising the management and the 
responsibility of subsidiaries, associates, and joint-venture 
companies to safeguard the interests of Bangchak’s 
investment capital.

•	 The sub-committees
The Board appoints four committees to consider significant 
matters, consist of the Audit Committee, Nominating and 
Remuneration Committee, Enterprise-wide Risk 
Management Committee, and Sustainabillity and 
Corporate Governance Committee.
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•	 Disclosure of Information and Transparency
Bangchak discloses key information, whether financial or non-financial, in an accurate through readily accessible channels 
that are equitable and credible.  This policy on disclosure of information forms part of the Company’s good corporate 
governance policy. The Company is committed to the fair disclosure of information to the shareholders, financial institutions, 
securities companies, investors, those needing financial information, and the public. It highly values communication 
practices that are open, complete, accurate, timely, and regular for past information and future value addition without 
bias against positive or negative information. The Company recognizes the need to maintain sensitive information for 
critical business information and operating strategies. This policy aligns with the SET and SEC criteria and terms for 
information disclosure. 

•	 Safety, Health, Environment, and Energy
Bangchak values the stewardship of safety, occupational health, the environment, and energy to ensure that all activities 
fall under an international-standard management system that does not harm the environment, society, and communities.  
The Company is committed to raising its management excellence by the approach of the Thailand Quality Awards, which 
values social responsibility; protection of health, safety, and the environment; and business conduct and employees.  In 
addition, the Company values resource conservation, which encompasses all activities, products, and services—all with 
key business roles; loss prevention; and compliance with the law and public regulations.  Viewing these regulations as 
opportunities for improvement over and beyond what need to be complied with, the Company devises the SHEE policy, 
and all executives and rank-and-file employees including all contractors working on behalf of the Company are held 
directly responsible

•	 Risk management, internal control, and internal audit
Bangchak has established risk management and internal control systems to enable business to achieve its objectives, 
while complying with related laws and regulations and lowering corruption-related risks.  An internal audit system is in 
place to ensure achievement of Bangchak’s goals.

•	 Anti-Corruption	
	Bangchak has defined business ethics against corruption in every form and integrated the ethics in the corporate 
governance policy.  Also, it has waged a campaign to stress anti-corruption within the Company. At the same time, 
Bangchak has integrated the anti-corruption policy into its corporate governance policy to reiterate its intention to operate 
business by abiding by the law and regulations relevant to corporate governance, refusing all forms of fraud and covering 
all businesses in all applicable countries and agencies.  It has defined anti-corruption measures to implement the policy 
and has regularly reviewed them to comply with changes in laws and business circumstances and uphold Bangchak’s 
reputation by ensuring that directors, executives, and employees implement them.  The relevant implementing measures 
apply to all subsidiaries, associates, and other companies that the Company has control over, as well as its business 
agents. Bangchak became one of the first 22 companies to gain membership certification for CAC (Thai Private Sector 
Collective Action Coalition against Corruption).	
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Bangchak commands a written code of conduct as part of the Corporate Governance Policy, regarded as its definition of 
business standard and personnel behavior together with governance of its key corporate culture.  The code of conduct 
states guidelines for good practices reflecting awareness of responsibility and work ethics, which are linked to and support 
Bangchak’s vision, objectives, goals, and strategies.  As role models and CG leaders, the Board ensures that management 
commands tools for establishing and driving a corporate culture firmly underlined by ethics and a code of conduct in all work 
processes.  Bangchak’s Code of Conduct consists of:

6.2 Code of Conducts  

6.2.1 Code of Conduct for Business
•	 Respect for the law and human rights 	  
	 principles

In all its operations worldwide, Bangchak values and is 
committed to compliance with the law.  Employees strictly 
honor laws, customs, traditions, and culture of each locality.  
In addition, they honor human rights principles under 
international laws and standards.

•	 Anti-corruption of all forms
Conduct business with a commitment to opposing corruption 
of all forms.  Institute a risk management process and 
scrutiny to prevent and suppress corruption and malfeasance.  
Support the establishment of a company culture where 
people are firmly committed to integrity and ethics. 

•	 Moral and ethical behavior at every organization  
	 level

Morality and ethics are important elements of good 
corporate governance principles. It is the work ethics at 
every level of the organization. 

•	 Responsibility to society and stakeholders
In conducting its business, Bangchak shows due regard 
for duties and responsibility in line with society, the 
environment, and the good of all.  It is committed to treating 
all stakeholders shareholders, employees, customers, 
business partners, competitors, the public sector, and 
neighbors around the refinery in line with their respective 
needs.

•	 Strive for excellence
Bangchak is committed to upgrading its standards for 
management excellence under the Thailand Quality Award 
criteria by promoting, for optimal outcomes, its business 
and employees’ best performance with propriety and 
transparency.  Also, it constantly drives curiosity and 
innovation. 

•	 Transparency and disclosure of information
Management, financial records and financial reports are 
properly handled to comply with laws and regulations and 
meet international standards. Accurate, clear and timely 
information is disclosed to ensure confidence of investors, 
shareholders and related lenders.

6.2.2 Employee Code of Conduct
•	 Conduct and behavior among employees  

Carry out all duties with integrity, attentiveness, and 
seriousness to foster quality, and efficiency. Strictly comply 
with relevant laws, rules, regulations, goals, and plans under 
the approved budget.  Also, refrain from engaging in any 
business or investment that could potentially compete so 
with the Company.

•	 Treatment of colleagues 
Respect others’ rights and refrain from slandering others. 
Jointly forge and maintain unity among the workforce. 

•	 Executives’ duties
Executives serve as director of other companies or any 
other position in a business organization must have a prior 
approval. In addition to, executives wishing to engage in 
the trading of Company securities must notify Secretary to 
the Board of Directors Division at least one day in advance 
for the quarterly reporting to the Audit Committee’s meeting 
and refrain from securities trading at least one month before 
the announcement of the Company’s financial statements 
and at least three days after such announcement.

•		 Acceptance or giving of gifts
Refrain from requesting, accepting or agreeing to accept, 
undue extra benefits or improper payment with customers, 
business partners, contractors, agents, and sellers of 
products and services to the Company, or from any parties 
engaging in businesses with it. 

•	 Entertainment, gifts, and other expenses  
Employees must not accept or sponsor entertainment and 
other expenses beyond necessary extents, or those 
unsuitable for public officials or those engaging in business 
with Bangchak.  Employees must never accept gifts or 
other tokens of any value.    

•	 Preparation of financial reports and financial  
	 statements

Accounting entries and preparation of financial reports and 
financial statements must reflect actual transactions under 
generally accepted accounting principles.  Disclosure of 
information must be accurate, clear, and updated so that 
relevant parties may examine it.
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•	 Maintaining the Company’s reputation
Refrain from any act that could potentially harm the 
Company’s reputation or pose problems for it and uphold 
their own dignity in society.	

•	 Stewardship of properties
Make the best use of Company properties, jointly care for 
them against defects and losses, and refrain from using 
them for other businesses. as well as respect others’ 
property.

•	 Respect for intellectual properties
Maintain and safeguard Bangchak’s intellectual property 
rights, while respecting and maintaining others’ intellectual 
property rights.

•	 Use of information technology (IT) 
Strictly comply with applicable laws governing and guidelines 
for Bangchak’s IT applications and include IT as part of the 
strategies and operation.

•	 Use of inside information 
Maintain and ensure that information recipients maintain 
confidentiality and market-sensitive information through 
suitable access methods and keep it from other employees 
or unrelated parties. Also, Employees must not use inside 
information and information regarded as Bangchak’s or 
affiliates’ confidential information for or the benefit of oneself 
or others wrongfully.

•	 Conflicts of interest
Refrain from any act posing conflicts of interest with the 
Company, that is, any act potentially depriving the Company 
of its fair interests, or from sharing benefits with the 
Company.

6.2.3 Procurement Code of Conduct
•	 Acceptance of gifts, tokens, entertainment,  
	 and preferential treatment

Employees must never accept gifts or other tokens of any 
value and must avoid getting excessively friendly with one 
particular supplier or vendor that others could mistake for 
bias and therefore avoid bidding against those preferred.

•	 Injustice arising from procurement and hiring  
	 processes

Procurement should not be based on the specifications of 
any particular product or deliberately biased toward such 
products unless adequately justified and necessary.  

•	 Conduct toward suppliers or vendors
The relationship between buyers and sellers should bolster 
mutual confidence through goodwill and justice, with 
continuous treatment toward each other.

•	 Purchasing priority
Locally available products must receive first priority.  In 
addition to supporting domestic industries, buying such 
products is less costly.  Unless absolutely necessary, the 
Company shall buy products available from the Company 
and its affiliates and available in the market, except when 
those items are unavailable. 
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7.2	 The Board of Directors

7.2.1	The Board Composition (as of December 31, 2022)
	 •	 The Board consists of 5-15 directors, for whom Bangchak’s Board Diversity governs.  Such diversity includes  
		  educational background, professional experience, as well as skills and knowledge, without restrictions for gender,  
		  age, nationality, origin, religious belief, or other differences.
	 •	 The Board consists of knowledgeable, skilled, and experienced individuals in the oil, retail, energy, international, or  
		  other applicable businesses, including petroleum exploration and production, power plant, renewable energy,  
		  accounting and finance, management, law, organizational development and innovation, IT and digital, socio- 
		  environmental and safety, and risk and crisis management businesses. At least one director must be well-versed  
		  in accounting and finance; at least another non-executive director must command experience in Bangchak’s core  
		  business or industry.
	 •	 At year-end 2023, Bangchak had 15 directors, two of whom were females.  One director served as an executive  
		  director. Directors’ skills matched Bangchak’s business strategies, as seen in the Board Skills Matrix. They are  
		  diverse in educational background, experience, and skills required by the matrix.  (Board details appear in Attachment 1.)
	 •	 Independent directors account for more than one-third of the Board.  There are 10 of them, which exceeds half of  
		  the Board, thus conforming to good governance.
	 •	 The Chairman cannot be the same person as the President and Chief Executive Officer and does not belong to  
		  any Sub-Committee in view of clear-cut responsibilities and duties.

Board Skills Matrix 

1.		 Mr. Pichai Chunhavajira
2.		 Mr. Suthep Wongvorazathe
3.		 Gen. Songwit Noonpackdee
4.		 Pol.Lt.Gen. Chaiwat Chotima
5.		 Pol.Lt.Gen. Samran Nualma
6.		 Dr. Porametee Vimolsiri
7.		 Mr. Prasong Poontaneat
8.		 Mrs. Prisana Praharnkhasuk
9.		 Mr. Narin Kalayanamit
10.	 Mr. Achporn Charuchinda
11.	 Mr. Chaovalit Ekabut
12.	 Mr. Chamroen Phothiyod
13.	 Dr. Kulaya Tantitemit
14.	 Mr. Boonchob Suthamanuswong
15.  Mr. Chaiwat Kovavisarach		

Total
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7.2.2	The board information and the authorized director
Board of Directors There were 15 directors (As of December 31, 2022) as follows:

April 24, 2012
(Independent director since 

June 1, 2017)
October 30, 2012

October 1, 2021

April 9, 2014

April 8, 2022

June 7, 2018

November 1, 2021

April 5, 2016

April 8, 2022

January 4, 2022

January 27,2022

October 1, 2021

April 8, 2021

-	Chairperson (Independent director)

-	Vice Chairperson
-	Member of the Sustainability and Corporate 	
	 Governance Committee
-	Independent director
-	Member of the Enterprise-wide Risk  
	 Management Committee
-	Member of the Nomination and Remuneration  
	 Committee
-	Independent director
-	Member of the Nomination and Remuneration 	
	 Committee
-	Independent Director
-	Member of the Sustainability and Corporate  
	 Governance Committee
-	Independent director
-	Chairperson of the Audit Committee
-	Independent director
-	Chairperson of the Enterprise-wide Risk  
	 Management Committee
-	Independent director 
-	Chairperson of the Nomination and  
	 Remuneration Committee
-	Member of the Audit Committee
-	Independent Director 
-	Chairperson of Sustainability and Corporate  
	 Governance Committee
-	Member of the Audit Committee
-	Independent Director
-	Member of the Audit Committee
-	Independent director
-	Member of the Enterprise-wide Risk  
	 Management Committee
-	Director (Representative of Ministry of  
	 Finance)
-	Member of the Enterprise-wide Risk  
	 Management Committee
-	Director (Representative of Ministry of  
	 Finance)
-	Member of the Sustainability and Corporate  
	 Governance Committee

1.		 Mr. Pichai	Chunhavajira

2.		 Mr. Suthep Wongvorazathe

3.		 Gen. Songwit Noonpackdee 

4.		 Pol.Lt.Gen. Chaiwat Chotima

5.		 Pol.Lt.Gen. Samran Nualma

6.		 Dr. Porametee Vimolsiri

7.		 Mr. Prasong Poontaneat

8.		 Mrs. Prisana Praharnkhasuk

9.		 Mr. Narin Kalayanamit

10.	 Mr. Achporn Charuchinda

11.	 Mr. Chaovalit Ekabut

12.	 Mr. Chamroen Phothiyod 

13.	 Dr. Kulaya Tantitemit 1/

Appointment dateName Position
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The names and number of the authorized directors who have authority to sign on behalf of the Company are:  

Mr. Pichai Chunhavajira jointly with Mr. Chaiwat Kovavisarach with affixation of the Company’s seal or any one of these two 
directors signs jointly with Mr. Suthep Wongvorazathe or Pol.Lt.Gen. Chaiwat Chotima or Gen. Songwit Noonpackdee or  
Mr. Achporn Charuchinda, being two persons, with affixation of the Company’s seal.

7.2.3	Roles, Duties, and Responsibilities of the Board of Directors 
	 1.	 Carry out duties under laws, objectives and regulations of the Company as well as resolutions of shareholders’  
		  meetings with honesty, protect the Company’s benefit and have accountability to the shareholders.
	 2.	 Establish Clear Leadership Role and Responsibilities of the Board 
		  2.1	 The board should demonstrate a thorough understanding of its leadership role, assume its responsibilities in  
			   overseeing the company, and strengthen good governance, including:
			   (1)	 defining objectives;
			   (2)	 determining means to attain the objectives; and
			   (3)	 monitoring, evaluating, and reporting on performance.

April 5, 2016
(Resigned on February 18, 

2022)

May 26, 2015
(Term completed on April 8, 

2022)

-	Vice Chairperson
-	Independent director 
-	Chairperson of the Sustainability and Corporate  
	 Governance Committee
-	Chairperson of the Nomination and Remuneration  
	 Committee
-	Independent director 
-	Member of the Nomination and Remuneration  
	 Committee

1.		 Gen. Vitch Devahasdin  

2.		 Adm. Sucheep Whoungmaitree

Directors whose terms were completed and resigned directors in 2022

October 28, 2021 

October 30, 2012

-	Director (Representative of Social Security  
	 Office)
-	Member of the Sustainability and Corporate  
	 Governance Committee
-	Group Chief Executive Officer and President 
-	Member and Secretary of Sustainability and  
	 Corporate Governance Committee
-	Member and Secretary of Enterprise-wide Risk  
	 Management Committee 
-	Secretary of the Board of directors

14.	 Mr.  Boonchob Suthamanuswong   

15.	 Mr. Chaiwat Kovavisarach

Appointment dateName Position

Appointment dateName Position

Note:	 1/ 	Resigned on January 1, 2023
			   At its meeting No.2/2023, the Board of Directors of the Company resolved to appoint Mr. Chanvit Nakburee 
			   as a director effective on January 27, 2023, replacing Dr. Kulaya Tantitemit.
			   The Profile of the new director appears on the Company’s website.
			   www.bangchak.co.th/en/management/board-of-directors
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		  2.2	 To achieve sustainable value creation, the board should exercise its leadership role and pursue the following  
			   governance outcomes:
			   (1)	 competitiveness and performance with long-term perspective;
			   (2)	 ethical and responsible business;
			   (3)	 good corporate citizenship; and
			   (4)	 corporate resilience. 
		  2.3	 The board should ensure that all directors and executives perform their responsibilities in compliance with their  
			   fiduciary duties, and that the company operates in accordance with applicable law and standards.
		  2.4 	 The board should demonstrate a thorough understanding of the division of board and management responsibilities.  
			   The board should clearly define the roles and responsibilities of management and monitor management’s proper  
			   performance of its duties.
	 3. 	 Define Objectives that Promote Sustainable Value Creation 
		  3.1 	 The board should define objectives that promote sustainable value creation and governance outcomes as a  
			   framework for the operation of the company.
		  3.2	 The board should ensure that the company’s annual and medium-term objectives, goals, strategies, and plans  
			   are consistent with the long-term objectives, while utilizing innovation and technology effectively.
	 4. 	 Strengthen Board Effectiveness 
		  4.1 	 The board should be responsible for determining and reviewing the board structure, in terms of size, composition,  
			   and the proportion of independent directors so as to ensure its leadership role in achieving the company’s  
			   objectives.
		  4.2 	 The board should select an appropriate person as the chairman and ensure that the board composition serves  
			   the best interest of the company, enabling the board to make its decisions as a result of exercising independent  
			   judgement on corporate affairs.
		  4.3 	 The board should ensure that the policy and procedures for the selection and nomination of directors are clear  
			   and transparent resulting in the desired composition of the board.
		  4.4 	 When proposing director remuneration to the shareholders’ meeting for approval, the board should consider  
			   whether the remuneration structure is appropriate for the directors’ respective roles and responsibilities, linked  
			   to their individual and company performance, and provide incentives for the board to lead the company in  
			   meeting its objectives, both in the short and long term.
		  4.5 	 The board should ensure that all directors are properly accountable for their duties, responsibilities and (in-)  
			   actions, and allocate sufficient time to discharge their duties and responsibilities effectively.
		  4.6 	 The board should ensure that the company’s governance framework and policies extend to and are accepted  
			   by subsidiaries and other businesses in which it has a significant investment as appropriate.
		  4.7	 The board should conduct a formal annual performance evaluation of the board, its committees, and each  
			   individual director. The evaluation results should be used to strengthen the effectiveness of the board.
		  4.8 	 The board should ensure that the board and each individual director understand their roles and responsibilities,  
			   the nature of the business, the company’s operations, relevant law and standards, and other applicable  
			   obligations. The board should support all directors in updating and refreshing their skills and knowledge necessary  
			   to carry out their roles on the board and board committees.
		  4.9 	 The board should ensure that it can perform its duties effectively and have access to accurate, relevant and  
			   timely information. The board should appoint a company secretary with necessary qualifications, knowledge,  
			   skills and experience to support the board in performing its duties.
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	 5. 	 Ensure Effective CEO and People Management 
		  5.1 	 The board should ensure that a proper mechanism is in place for the nomination and development of the chief  
			   executive officer and key executives to ensure that they possess the knowledge, skills, experience, and  
			   characteristics necessary for the company to achieve its objectives.
		  5.2 	 The board should ensure that an appropriate compensation structure and performance evaluation are in place.
		  5.3 	 The board should consider its responsibilities in the context of the company’s shareholder structure and  
			   relationships, which may impact the management and operation of the company.
		  5.4 	 The board should ensure the company has effective human resources management and development programs  
			   to ensure that the company has adequate staffing and appropriately knowledgeable, skilled, and experienced  
			   employees and staff.
	 6.	 Nurture Innovation and Responsible Business 
		  6.1 	 The board should prioritize and promote innovation that creates value for the company and its shareholders  
			   together with benefits for its customers, other stakeholders, society, and the environment, in support of sustainable  
			   growth of the company.
		  6.2 	 The board should encourage management to adopt responsible operations, and incorporate them into the  
			   company’s operations plan. This is to ensure that every department and function in the company adopts the  
			   company’s objectives, goals, and strategies, applying high ethical, environmental, and social standards, and  
			   contributes to the sustainable growth of the company.
		  6.3 	 The board should ensure that management allocates and manages resources efficiently and effectively throughout  
			   all aspects of the value chain to enable the company to meet its objectives.
		  6.4 	 The board should establish a framework for governance of enterprise IT that is aligned with the company’s  
			   business needs and priorities, stimulates business opportunities and performance, strengthens risk management,  
			   and supports the company’s objectives.
	 7. 	 Strengthen Effective Risk Management and Internal Control 
		  7.1 	 The board should ensure that the company has effective and appropriate risk management and internal control  
			   systems that are aligned with the company’s objectives, goals and strategies, and comply with applicable law  
			   and standards.
		  7.2 	 The board shall establish an audit committee that can act effectively and independently.
		  7.3 	 The board should manage and monitor conflicts of interest that might occur between the company, management,  
			   directors, and shareholders. The board should also prevent the inappropriate use of corporate assets, information,  
			   and opportunities, including preventing inappropriate transactions with related parties.
		  7.4 	 The board should establish a clear anti-corruption policy and practices (including communication and staff training),  
			   and strive to extend its anti-corruption efforts to stakeholders.
		  7.5 	 The board should establish a mechanism for handling complaints and whistleblowing
	 8. 	 Ensure Disclosure and Financial Integrity 
		  8.1 	 The board must ensure the integrity of the company’s financial reporting system and that timely and accurate  
			   disclosure of all material information regarding the company is made consistent with applicable requirements.
		  8.2 	 The board should monitor the company’s financial liquidity and solvency.
		  8.3 	 The board should ensure that risks to the financial position of the company or financial difficulties are promptly  
			   identified, managed and mitigated, and that the company’s governance framework provides for the consideration  
			   of stakeholder rights.
		  8.4 	 The board should ensure sustainability reporting, as appropriate.
		  8.5 	 The board should ensure the establishment of a dedicated Investor Relations function responsible for regular,  
			   effective and fair communication with shareholders and other stakeholders (such as analysts and potential  
			   investors).
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		  8.6 	 The board should ensure the effective use by the company of information technology in disseminating information.
	 9. 	 Ensure Engagement and Communication with Shareholders 
		  9.1 	 The board should ensure that shareholders have the opportunity to participate effectively in decision-making  
			   involving significant corporate matters.
		  9.2 	 The board should ensure that the shareholders’ meetings are held as scheduled, and conducted properly, with  
			   transparency and efficiency, and ensure inclusive and equitable treatment of all shareholders and their ability  
			   to exercise their rights.
		  9.3 	 The board should ensure accurate, timely and complete disclosure of shareholder resolutions and preparation  
			   of the minutes of the shareholders’ meetings.
	 10. 	Maintain the Company’s inside information obtained from their job performance and refrain from exploiting such  
		  information for personal or other parties’ gains. Undertake no securities transactions at least one month prior to  
		  announcement of financial statements and at least three days after such announcement.
	 11.	 Directors wishing to engage in the trading of Company securities must notify Secretary to the Board of Directors  
		  Division at least one day in advance for the quarterly reporting to the Audit Committee meeting.
	 12. 	Report on one’s own portfolio of securities, as well as those of their spouses, cohabitation partners, and minor  
		  children under legal age, including legal entities where they have more than 30% shareholding of the number of all  
		  voting rights to the monthly Board meeting and must report to the Company without delay in the following cases:
		  •	 Directors or related person with vested interests in the Company’s or its subsidiaries’ management 
		  •	 Hold shares or debentures in the Company or subsidiary companies.  
	 13. 	Each Director cannot hold the position of Director in more than other two listed companies in the Stock Exchange of  
		  Thailand (SET), excluding Directors’ current positions (as of August 19, 2016), the policy-amending date.  This excludes  
		  the executive director or CEO in the capacity of board director for companies in the group. 

Roles and Responsibilities of the Chairman, leader of the Board 
	 •	 Steer, monitor, and ensure efficient performance of the Board in fulfilling the Company’s objectives and main goals.
	 •	 Ensure full participation by the Directors in advocating a corporate culture of ethics and good corporate governance.
	 •	 Set Board meeting agenda in consultation with the President and Chief Executive Officer, with measures to ensure  
		  that essential matters are included.
	 •	 Allocate adequate time for the management to table matters and for Directors to thoroughly discuss important matters. 
	 •	 Promote Directors’ exercising of full discretion, their attention to all matters brought to the meetings, and corporate  
		  governance matters.
	 •	 Promote sound relations between the Board and the management. Support the management’s management without  
		  interfering in day-to-day affairs.

The Board is authorized to approve various matters, including: 
	 •	 Vision, short-term and long-term strategic plans  
	 •	 Annual plans and budgets 
	 •	 Investment and operation of key projects for Bangchak and affiliates  
	 •	 Management restructuring 
	 •	 Dividend policy 
	 •	 Performance assessment of itself and the President and Chief Executive Officer  
	 •	 Decision on the President and Chief Executive Officer’s compensation 
	 •	 Appointment of Directors who resign during the year and that of sub-committees 
	 •	 Designation of Directors authorized to sign and bind Bangchak 

Bangchak Corporation Public Company Limited Form 56-1 One Report 2022



182

	 •	 Appointment of executive vice presidents upward 
	 •	 Appointment of Directors serving on Bangchak’s affiliates and setting of oversight guidelines for such companies.

Matters involving shared responsibility of the board and management:

	 •	 Formulating and reviewing policies and strategies, plans and targets.
	 •	 Ensuring robust system for risk management and internal control.
	 •	 Clearly defining management’s responsibilities.
	 •	 Overseeing appropriate policies and plans for resource allocation, including HR, IT, and budgeting.
	 •	 Monitoring and evaluating financial and non-financial corporate performance.
	 •	 Ensuring integrity of financial and non-financial information disclosures.

Matters that the board should delegate or not get involved with:

	 •	 Engaging in activities which under normal circumstances are not expected roles of the board, including day-to-day  
		  management and decisions (such as procurement and staffing), ongoing monitoring that conduct and operations  
		  are in compliance with the company’s policies, strategies, plans, and applicable law and standards.
	 •	 Not getting involved in or influencing matters in which a director may have vested interests

The President & CEO is authorized to execute his core duty of running Bangchak’s day-to-day business as assigned by 
the Board. To this end, he must strictly follow the Board-approved policies, plans, and budgets with integrity and care in 
the best interests of Bangchak and its shareholders.

7.3	 Sub-Committees

7.3.1	Sub-Committees 
The Board of Directors elected Sub-committees (or Committees) to facilitate the Company’s business, undertaking with four 
sub-committees. The Committees can serve for three years in each term. Details about sub-committee charters as follows:
	 1.	 Audit Committee (AC)

		  The Audit Committee must be made up of independent directors. At least three independent directors form the Audit  
		  Committee, and at least one of them must be adequately knowledgeable or experienced in accounting, finance, or  
		  audit to review the credibility of financial statements. 
		  Roles and Responsibilities

		  1)	 To ensure accuracy and adequacy of the Company’s financial reporting according to Accounting Principles  
			   governed by laws.
		  2)	 To ensure that the Company has a suitable and efficient internal control system and internal audit and to ensure  
			   the efficiency and adequacy of the risk management system. 
		  3)	 To review the performance of the Company to ensure compliance with the securities and exchange law,  
			   regulations of the exchange or laws relating to business of the Company.
		  4)	 To review a connected transaction or transaction that may lead to conflict of interest or acquisition and disposition  
			   of assets transaction to ensure compliance with the laws and regulations of the Stock Exchange of Thailand  
			   (SET), and that it is reasonable and brings the highest benefit to the Company.
		  5)	 To inspect and consider with the management on the defects that have been found and on the responses  
			   from the management.
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		  6)	 To empower the auditing and investigating of all related parties under the authorization of the Audit Committee  
			   and also to authorize hiring of an expert so as to audit and investigate in compliance with the Company’s  
			   regulations.
		  7)	 To prepare a report of the Audit Committee and disclose it in the annual report of the Company, and have  
			   such report signed by Chairman of the Audit Committee.
		  8)	 To consider, select, nominate the person who is independent to be the Company’s auditor, recommend  
			   remuneration of the Company’s auditor, recommend the removal of the Company’s auditor and, at least once  
			   a year, attend the private meeting with an auditor without management.
		  9)	 To consider auditing scopes and plans of the external auditor and the Internal Audit so that they are contributory  
			   to each other and to reduce double operations as concerns financial auditing.
		  10)	 To approve the Charter, audit work plans, budget, training plans and manpower of the Internal Audit.
		  11)	 To appoint, transfer, dismiss, and undertake annual evaluation of the Chief Audit Executive and review the  
			   independence of Internal Audit.
		  12)	 To review the efficiency and effectiveness of internal control and risk management focusing on the issue of  
			   information technology. 
		  13)	 In performing the duty of the Audit Committee, if there is transaction or act which could extremely affect the  
			   Company’s financial status and the Company’s performance, namely 
			   •	 Transaction which leads to conflict of interest
			   •	 Dishonest, extremely unusual or remiss internal control system
			   •	 Breaking the securities and exchange law, regulations of the exchange or laws relating to business of  
				    the Company
			   The Audit Committee has to report it to the Board of Directors so as to modify and revise within prescribed  
			   time. If the Audit Committee or executives does not modify and revise within the prescribed time, the Audit  
			   Committee is able to report this transaction or act to the Securities and Exchange Commission or the Stock  
			   Exchange of Thailand.
		  14)	 To review and consider the Self-Evaluation Tool for Countering Bribery of Thailand’s Private Sector Collective  
			   Action Coalition Against Corruption (CAC).
		  15)	 To perform any other act assigned by the Board of Directors with approval of the Audit Committee.

	 2.	 Nomination and Remuneration Committee (NRC)

		  The Nomination and Remuneration Committee is made up of at least three persons, and more than half must be  
		  independent directors. At least one member must be knowledgeable or experienced in personnel management. The  
		  Chairman of the committee must be an independent director. 
		  Roles and Responsibilities

		  1)	 Define qualifications needed for potential Directors, and President and Chief Executive Officer.
		  2)	 Recommend qualified candidates for the positions of Directors, and President and Chief Executive Officer to  
			   the Board of Directors.
		  3)	 Define criteria of remuneration for Directors, and the President and Chief Executive Officer. 
		  4)	 Submit the remuneration for Directors to the Board of Directors and then for the shareholders for approval.
		  5)	 Submit the remuneration for the President and Chief Executive Officer to the Board of Directors for approval.
		  6)	 Review and summarize the President and Chief Executive Officer’s succession plan every year and report it  
			   to the Board of Directors.
		  7)	 Perform other tasks as assigned by the Board of Directors.
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	 3.	 Enterprise-wide Risk Management Committee (ERMC)

		  The ERMC is made up of at least three members, at least one of whom must be knowledgeable in risk management.  
		  Qualified external parties can serve as members.
		  Roles and Responsibilities

		  1)	 Set policy, strategies and objectives of the enterprise-wide risk management.
		  2)	 Develop enterprise-wide risk management system in view of continuous efficiency.
		  3)	 Promote enterprise-wide risk management at all levels of the organization.
		  4)	 Ensure that the Company has appropriate and efficient risk management.
		  5)	 The Chairman of the Enterprise-wide Risk Management Committee reports the findings to the Board of Directors’  
			   next meeting.
		  6)	 Perform other tasks as assigned by the Board of Directors

	 4.	 Sustainability and Corporate Governance Committee (SCGC)

		  The Sustainability and Corporate Governance Committee is made up of at least three directors, and at least one of  
		  whom must be knowledgeable in sustainability and corporate governance practices by international standards.  
		  An independent director must serve as Chairman of this committee.
		  Roles and Responsibilities

		  Corporate Governance

		  1)	 Recommend the implementation of corporate governance to the Board of Directors
		  2)	 Monitor the work of the Committee and the management in compliance with the principles of corporate governance.
		  3)	 Review the implementation of corporate governance by comparing it with international standards and recommend  
			   it to the Board of Directors for continual follow-ups.
		  4)	 Provide the corporate governance policy to the Company’s corporate governance working team.
		  5)	 Perform other tasks as assigned by the Board of Directors
		  Sustainability

		  1)	 Recommend the implementation of sustainability to the Board of Directors.
		  2)	 Monitor the work of the Committee and the management in compliance with the principles of sustainable  
			   development.
		  3)	 Review the implementation of sustainability by comparing it with international standards and recommend it to  
			   the Board of Directors for continual follow-ups and respond to the needs of stakeholders.
		  4)	 Give the policy of sustainability to the Company’s sustainability committee.
		  5)	 Perform other tasks as assigned by the Board of Directors.
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7.3.2	List of Sub-Committee

Name	  	 			   							       Position

1. Dr. Porametee Vimolsiri						      Chairperson and Independent Director with expertise in accounting 
														              and finance 
2. Mrs. Prisana Praharnkhasuk					     Member and Independent Director with expertise in accounting and finance
3. Mr. Achporn Charuchinda						     Member and Independent Director
4. Mr. Narin Kalayanamit							      Member and Independent Director
5. Vice President, Internal Audit Department		  Secretary

Name 	 			   								        Position

1. Mrs. Prisana Praharnkhasuk					     Chairperson and Independent Director
2. Gen. Songwit Noonpackdee					     Member and Independent Director
3. Pol.Lt.Gen. Chaiwat Chotima					     Member and Secretary, Independent Director 

Name 	 			   								        Position

1. Mr. Narin Kalayanamit							      Chairperson and Independent Director
2. Mr. Suthep Wongvorazathe					     Member and Non-executive Director
3. Dr. Kulaya Tantitemit							       Member and Non-executive Director
4. Mr. Boonchob Suthamanuswong				    Member and Non-executive Director
5. Pol.Lt.Gen. Samran Nualma					     Member and Independent Director
6. Mr. Chaiwat Kovavisarach						     Member and Secretary, Executive Director

Name 	 			   								        Position

1. Mr. Prasong Poontaneat						      Chairperson and Independent Director
2. Gen. Songwit Noonpackdee					     Member and Independent Director
3. Mr. Chamroen Phothiyod						      Member and Non-executive Director
4. Mr. Chaovalit Ekabut							       Member and Independent Director
5. Mr. Chaiwat Kovavisarach						     Member and Secretary, Executive Director

4. Sustainability and Corporate Governance Committee  
	  (SCGC)

1. Audit Committee (AC)

2. Nomination and Remuneration Committee (NRC)

3. Enterprise-wide Risk Management Committee  
	  (ERMC)
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Details of Head of Internal Audit and Head of Compliance Department

Head of Internal Audit

Ms. Pornjit Sojisunsanee
Vice President, Internal Audit Department

•	 Age 50
•	 Education / Training
	 -	 Master of Accountancy, Chulalongkorn University 
	 -	 Bachelor of Business Administration, (Accounting) (Honor), Prince of Songkla University
	 -	 Certified Internal Auditor (CIA)
	 -	 Certification in Risk Management Assurance (CRMA)
	 -	 Strategic IT Governance & Information Security and Cybersecurity Management For Executives
•	 Experience 
	 Bangchak Corporation Public Company Limited
	 -	 2020-present 	 :	 Vice President, Internal Audit Department
	 -	 2015 	 :	 Senior Manager, Internal Audit Office
	 -	 2011	 :	 Manager, Internal Audit Office
•	 Other directorship positions / Other positions at present
	 -	 Other listed companies
			   None
	 -	 Non-listed companies
			   None
•	 Shareholding in the Company: 6,166 shares or 0.00045% directly held (As of December 31, 2022)
•	 Familial relationship between directors and executives: None
•	 Criminal records on violation of securities and futures contract laws: None
 

Attachment 3
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Head of Compliance Department 

Ms. Pakawadee Junrayapes
Executive Vice President Corporate Compliance

•	 Age  61
•	 Education / Training
	 -	 Master of Law, Ramkhamhaeng University
	 -	 Bachelor of Law, Thammasat University
	 -	 Thai Barrister at law, The Institute of Legal Education Thai Bar Association Under The Royal Patronage
	 -	 Certificate in Business Law, Thammasat University
	 -	 Certificate in English for Specific Careers (Law), Sukhothai Thammathirat Open University
	 -	 Company Secretary Program (CSP34/2010), Thai Institute of Directors (IOD)
	 -	 Director Certification Program (DCP142/2010), Thai Institute of Directors (IOD)
	 -	 Executive Development Program (EDP2012), Ministry of Finance
	 -	 Successful Formulation and Execution of Strategy (SFE16/2012), Thai Institute of 	Directors (IOD)
	 -	 Anti-Corruption: The Practical Guide (ACPG2/2013) Thai Institute of Directors (IOD)
	 -	 Thailand and the ASEAN Economic Community class 4/2013, King Prajadhipok’s Institute
	 -	 Advances for Corporate Secretaries, Class 2/2017, Thai Listed Companies Association (TLCA)
	 -	 Certificate of Top Management (2017), Company cooperate with Thailand Management Association (TMA) 
			   and Duke Corporate Education (DUKE)
	 -	 Advanced Diploma, Public Administration and Public Law, Class 17/2018 King Prajadhipok’s Institute
	 -	 Executive Program for Senior Justice class 23/2018, Judicial Training Institute
	 -	 Boards that Make a Difference (BMD9/2019), Thai Institute of Directors (IOD)
	 -	 IOD Open House 2020, Thai Institute of Directors (IOD)
	 -	 Director Briefing 2021, Thai Institute of Directors (IOD)
	 -	 Director Forum 2021, Thai Institute of Directors (IOD)
•	 Experience
	 Bangchak Corporation Public Company Limited 
	 -	 2022 - Present	 :	 Executive Vice President, Corporate Compliance
	 -	 2020 - 2021	 :	 Executive Vice President, Corporate Compliance and Company Secretary
	 -	 2018	 :	 Executive Vice President, Sustainability Development and Corporate Compliance and Company Secretary
	 -	 2015	 :	 Senior Vice President, Corporate Compliance and Company Secretary, and Company Secretary
	 - 	 2011	 : 	Vice President, The Secretary to The Board of the Directors Office, and Company Secretary
	 - 	 2009	 : 	Senior Manager, The Secretary to The Board of the Directors Office, and Company Secretary
	 - 	 2007	 : 	Senior Manager, Legal Office
	 Others
	 - 	 2006 - 2008	 : 	Personal Specialist of National Legislative Assembly Member and Sub-Committee on Energy
•	 Other directorship positions  / Other positions at present
	 -	 Other listed companies
			   None
	 -	 Non-listed companies
		  o	Director, Thai Listed Companies Association, Thai Institute of Directors (IOD)
•	 Shareholding in the Company: 76,000 shares or 0.0055% directly held (As of December 31, 2022)
•	 Familial relationship between directors and executives:  None
•	 Criminal records on violation of securities and futures contract laws:  None
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Review of Business Asset and Asset Revaluation

Review of Business Asset

Details appear under (1.2) Business Description  

Asset Revaluation

None

Attachment 4
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