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Operating Revenue (Unit: Million Baht)

Note: (1) 1.177 Baht/ share paid from 2018 results, 8.203 Baht/ share paid from 2019 results (1st interim)
 (2) 2.050 Baht/ share paid from 2019 results (2nd interim), 1.709  Baht/ share paid from 2020 results (interim)
 (3) 0.820 Baht/ share paid from 2020 results, 1.025  Baht/ share paid from 2021 results (interim)
 (4) 1.728 Baht/ share paid from 2021 results, 0.086 Baht/ share paid from 2022 results (interim)

  (Unit : Million Baht)

2019 2020 2021 2022

Financial Position (Consolidated)

Total Revenue 52,004 45,896  48,878 73,382

Operating Revenue 50,183 45,082  46,469 72,370

EBITDA 16,137 13,721  11,992 6,058

Net Profit 6,948 6,360  5,452 391

Total Assets 107,245 100,556  103,027 99,985

Total Liabilities 64,096  58,223  57,344 55,997

Shareholders’ Equity 43,149 42,333  45,684 43,988

Dividend Per Share (Baht) 9.380(1) 3.759(2) 1.845(3) 1.814(4)

FINANCIAL HIGHLIGHT
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Glow Energy Public Company Limited (GLOW)

Initial  GLOW

Registered Number 0107538000461

Type of Business Generate and supply of electricity, steam and processed water to industrial customers and electricity 
to Electricity Generating Authority of Thailand and Provincial Electricity Authority

Registered Capital 14,828,650,350 Baht (as of 31 December 2022)

Paid up Capital 14,628,650,350 Baht (as of 31 December 2022)

Head Office Location 1 Empire Tower, 38th Floor-Park Wing, South Sathorn Road, Yannawa, Sathorn, Bangkok 10120
  Tel: 66 (0) 2670-1500-33 Fax: 66 (0) 2670-1548-9

Plant Location 5, I-4 Road, Map Ta Phut Industrial Estate, Map Ta Phut, Muang District, Rayong 21150
  Tel: 66 (0) 3868-4078-80 Fax: 66 (0) 3868-4061

Website http://www.glow.co.th

Other References
Auditor  PricewaterhouseCoopers ABAS Limited
  Bangkok City Tower, 15th Floor, 179/74-80 South Sathorn Road, Yannawa, Sathorn, Bangkok, 10120

GENERAL INFORMATION 
OF THE COMPANY
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General Information on GLOW - Invested Companies (As of 31 December 2022)

 Subsidiaries (Glow’s shareholding of more than 50%)

 Glow Company Limited

Head Office Location
1 Empire Tower, 38th Floor-Park Wing, South Sathorn
Road, Yannawa, Sathorn, Bangkok 10120
Tel: 66 (0) 2670-1500-33
Fax: 66 (0) 2670-1548-9

Type of Business
Provide management services, consultant services and 
management advisory for related companies

Registered Capital 4,964,924,770 Baht
Type of share Ordinary
Paid-up Capital 4,401,668,110.92 Baht
Share Value 10.00 Baht/share
Glow’s Shareholding 100%

 Glow IPP Company Limited

Head Office Location
1 Empire Tower, 38th Floor-Park Wing, 
South Sathorn Road, Yannawa, Sathorn, 
Bangkok 10120
Tel: 66 (0) 2670-1500-33
Fax: 66 (0) 2670-1548-9

Plant Location
42 Moo 8, CIE - 8 Road, WHA Chonburi Industrial 
Estate 1, Bowin, Sriracha District, Chonburi 20230
Tel: 66 (0) 3834-5900-5
Fax: 66 (0) 3834-5906

Type of Business
Generate and supply electricity to EGAT

Registered Capital 2,850,000,000 Baht
Type of share Ordinary
Paid-up Capital 2,850,000,000 Baht
Share Value 10.00 Baht/share
Glow’s Shareholding 95% (held through Glow Co., Ltd.)

 Glow SPP 2 Company Limited

Head Office Location
1 Empire Tower, 38th Floor-Park Wing, 
South Sathorn Road, Yannawa, Sathorn, 
Bangkok 10120
Tel: 66 (0) 2670-1500-33
Fax: 66 (0) 2670-1548-9

Plant Location
11, I - 5 Road, Map Ta Phut Industrial Estate, 
Map Ta Phut, Muang District, Rayong 21150
Tel: 66 (0) 3869-8400-10 
Fax: 66 (0) 3868-4789

Type of Business
Generate and supply electricity and steam for industrial 
customers and electricity to EGAT

Registered Capital 4,941,534,880 Baht
Type of share Ordinary
Paid-up Capital 4,941,534,880 Baht
Share Value 10.00 Baht/share
Glow’s Shareholding 100%
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 Glow SPP 3 Company Limited

Head Office Location
1 Empire Tower, 38th Floor-Park Wing, 
South Sathorn Road, Yannawa, Sathorn, 
Bangkok 10120
Tel: 66 (0) 2670-1500-33
Fax: 66 (0) 2670-1548-9

Plant Location
11, I - 5 Road, Map Ta Phut Industrial Estate, 
Map Ta Phut, Muang District, Rayong 21150
Tel: 66 (0) 3869-8400-10
Fax: 66 (0) 3868-4789

Type of Business
Generate and supply electricity, steam, processed 
water to industrial customers and electricity to EGAT

Registered Capital 7,373,389,550 Baht
Type of share Ordinary
Paid-up Capital 7,373,389,550 Baht
Share Value 10.00 Baht/share
Glow’s Shareholding 100%

 GHECO-One Company Limited

Head Office Location
11, I - 5 Road, Map Ta Phut Industrial Estate, 
Map Ta Phut, Muang District, Rayong 21150
Tel: 66 (0) 3869-8400-10
Fax: 66 (0) 3868-4789

Branch Office
1 Empire Tower, 38th Floor-Park Wing, 
South Sathorn Road, Yannawa, Sathorn, 
Bangkok 10120
Tel: 66 (0) 2670-1500-33
Fax: 66 (0) 2670-1548-9

Plant Location
11, I - 5 Road, Map Ta Phut Industrial Estate, 
Map Ta Phut, Muang District, Rayong 21150
Tel: 66 (0) 3869-8400-10
Fax: 66 (0) 3868-4789

Type of Business
Generate and supply electricity to EGAT

Registered Capital 11,624,000,000 Baht
Type of share Ordinary
Paid-up Capital 11,624,000,000 Baht
Share Value 10.00 Baht/share
Glow’s Shareholding 65% (held through Glow IPP 2 
 Holding Co., Ltd.)

 Glow IPP 2 Holding Company Limited

Head Office Location
1 Empire Tower, 38th Floor-Park Wing, 
South Sathorn Road, Yannawa, Sathorn, 
Bangkok 10120
Tel: 66 (0) 2670-1500-33
Fax: 66 (0) 2670-1548-9

Type of Business
Invest in other companies

Registered Capital 7,565,000,000 Baht
Type of share Ordinary
Paid-up Capital 7,565,000,000 Baht
Share Value 100.00 Baht/share
Glow’s Shareholding 100%
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 Glow IPP 3 Company Limited

Head Office Location
1 Empire Tower, 38th Floor-Park Wing, 
South Sathorn Road, Yannawa, Sathorn, 
Bangkok 10120
Tel: 66 (0) 2670-1500-33
Fax: 66 (0) 2670-1548-9

Type of Business
Develop power generation projects

Registered Capital 380,000,000 Baht
Type of share Ordinary
Paid-up Capital 245,000,000 Baht
Share Value 10.00 Baht/share
Glow’s Shareholding 100% (held through Glow IPP 2 
 Holding Co., Ltd.)

 Houay Ho Power Company Limited

Head Office Location
Vieng Vang Tower, 4th Floor, No. 402B, Unit 15,
Boulichan Road, Dongpalan Thong Village, 
Sittasanak District, Vientiane Capital, Lao PDR.
Tel: (856) 20-99922719
Fax: (856) 20-98023454

Plant Location
P.O. Box 661 Pakse, Lao PDR.
Tel: (856) 31-212988
Fax: (856) 20-22211494

Type of Business
Generate and supply electricity to EGAT and the Electricite 
Du Laos (“EDL”)

Registered Capital USD 40,000,000
Type of share Ordinary
Paid-up Capital USD 40,000,000
Share Value USD 80.00/share
Glow’s Shareholding 67.25% (held through Glow Co., Ltd. 
 and Houay Ho Thai Co., Ltd.)

 Glow SPP 11 Company Limited

Head Office Location
60/19 Moo 3, Siam Eastern Industrial Park, 
Mabyangporn, Pluak Daeng, Rayong 21140
Tel: 66 (0) 3889-1324-8
Fax: 66 (0) 3889-1330

Plant Location
60/19 Moo 3, Siam Eastern Industrial Park, 
Mabyangporn, Pluak Daeng, Rayong 21140
Tel: 66 (0) 3889-1324-8
Fax: 66 (0) 3889-1330

Type of Business
Generate and supply electricity and chilled water for 
industrial customers and electricity to EGAT

Registered Capital 1,520,000,000 Baht
Type of share Ordinary
Paid-up Capital 1,520,000,000 Baht
Share Value 10.00 Baht/share
Glow’s Shareholding 100%

 Glow Energy Myanmar Company Limited

Registered office
221 Sule Pagoda Road, Unit #10/01, 10th Floor, 
Sule Square, Kyauktada Township, Yangon, Myanmar. 

Type of Business
Technical and consultancy services in power sector

Registered Capital USD 940,000
Type of share Ordinary
Paid-up Capital USD 940,000
Share Value USD 1/share
Glow’s Shareholding 100% (held through Glow Co., Ltd.)
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 Affiliates (Glow’s shareholding of less than 50%)

 Houay Ho Thai Company Limited

Head Office Location
1 Empire Tower, 38th Floor-Park Wing, 
South Sathorn Road, Yannawa, Sathorn, 
Bangkok 10120
Tel: 66 (0) 2670-1500-33
Fax: 66 (0) 2670-1548-9

Type of Business
Holding company

Registered Capital 422,152,000 Baht
Type of share Ordinary
Paid-up Capital 422,152,000 Baht
Share Value 8.00 Baht/share
Glow’s Shareholding 49% (held through Glow Co., Ltd.)

 Eastern Seaboard Clean Energy Company Limited

Head Office Location
1 Empire Tower, 38th Floor-Park Wing, 
South Sathorn Road, Yannawa, Sathorn, 
Bangkok 10120
Tel: 66 (0) 2670-1500-33
Fax: 66 (0) 2670-1548-9

Type of Business
Holding company

Registered Capital 1,039,000,000 Baht
Type of share Ordinary
Paid-up Capital 1,017,810,005 Baht
Share Value 10.00 Baht/share
Glow’s Shareholding 33% (held through 
 Glow IPP 3 Co., Ltd.)

 Chonburi Clean Energy Company Limited

Head Office Location
1 Empire Tower, 38th Floor-Park Wing, 
South Sathorn Road, Yannawa, Sathorn, 
Bangkok 10120
Tel: 66 (0) 2670-1500-33
Fax: 66 (0) 2670-1548-9

Type of Business
Develop waste-to-energy projects

Registered Capital 989,000,000 Baht
Type of share Ordinary
Paid-up Capital 989,000,000 Baht
Share Value 10.00 Baht/share
Glow’s Shareholding 100% (held through Eastern 
 Seaboard Clean Energy Co., Ltd.)

 Eastern Fluid Transport Company Limited (EFT)

Head Office Location
2 , 6 Rd., Map Ta Phut Muang Mai,
Huai Pong Subdistrict, Muang District,
Rayong 21150
Tel: 66 (0) 3868-7513-4
Fax: 66 (0) 3868-7512

Type of Business
Operating interconnecting pipeline system
installation for fluid transportation of raw materials
and refined products in Map Ta Phut Industrial
Estate and in the vicinity of Rayong

Registered Capital 10,000,000 Baht
Type of share Common Share
Paid-up Capital 10,000,000 Baht
Share Value 10.00 Baht/share
Glow’s Shareholding 15% (held through Glow Energy
 Public Co., Ltd.)
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Development of the Company and the group companies

Glow Energy Public Company Limited (“Glow Energy” or “the Company” or “Glow”) was incorporated as  
“The Cogeneration Public Company Limited” (“the Cogeneration Plc.”) in October 1993 and later in 1996 was listed on the Stock 
Exchange of Thailand (“SET”). ENGIE S.A. and its subsidiaries, hereafter collectively referred to as “ENGIE”, acquired its initial 
interest in Glow Company Limited (“Glow Co., Ltd.”) (formerly known as H-Power Company Limited) in September 1997 and in 
the Cogeneration Plc. in November 2000, after which the latter was de-listed in August 2002. In February 2005, the name of 
the company was changed to Glow Energy Plc. and later in April 2005 was listed on the SET under “GLOW”. 

In 2019, Global Power Synergy Plc. (“GPSC”) completed the purchase of Glow Energy’s shares from ENGIE on  
14 March 2019 resulting in GPSC holding 69.11% of total issued shares of Glow Energy. Following the purchase of Glow  
Energy’s shares, GPSC made two Tender Offers to purchase Glow Energy’s shares that were publicly traded on the SET from 
minority shareholders in May 2019 and in September 2019. From the second Tender Offer for delisting and the Company’s 
process, GLOW was delisted from the SET since 13 December 2019 onwards. 

On 1 April 2020, new organizational structure was implemented resulting in Glow and GPSC being under one  
organizational management structure in order to drive the business together with combined integrated network system and 
resource management for the utmost efficiency.

As of 31 December 2022, GPSC collectively holds 99.83% of outstanding shares in Glow Energy.

BUSINESS

09



15%

Chonburi Clean 
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Eastern Seaboard Clean Energy
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Shareholding Structure of GLOW Group
The following diagram displays our current organizational and ownership structure as of 31 December 2022:

Glow IPP 2 holding Glow SPP 11
Eastern Fluid 
Transport

0.17%

Glow SPP 2

100%

Houay Ho Power

55%

Houay Ho Thai

49%

25%
Glow IPP

95%

Glow Energy Myanmar(2)

100%

Glow SPP 3

100%

Glow

100% 100% 100%

99.83%

Glow Energy Plc

Minority Shareholders GPSC(1)

Business Description
Glow Energy Plc. and its subsidiaries are one of the largest private electricity generators and providers of industrial 

utilities in Thailand. We operate Independent Power Producers (“IPP”) and cogeneration facilities, most of which are operated 
as Small Power Producers (“SPP”) under Thailand’s SPP program. Apart from these, we also operate small portion of Very Small 
Power Producers (“VSPP”) under Thailand’s VSPP program as well. Our core business is to produce and supply electricity to 
the Electricity Generating Authority of Thailand (“EGAT”) and the Provincial Electricity Authority (“PEA”), and to produce and 
supply electricity, steam, processed water and chilled water to industrial customers in the MIE area and SEIP. 

We have operated in Thailand since 1993. Our principal production facilities are located in the industrial eastern seaboard 
of Thailand in Rayong and Chonburi Provinces. We also own hydroelectric plant in Lao PDR’s Attapeu Province. As of  
31 December 2022, we had a total generating capacity of 2,760 MW of electricity, 1,232 tons per hour of steam, 4,946 cubic 
meters per hour of processed water and 3,400 refrigerated tons of chilled water.  

Electricity generation and sales are the most important components of our business, accounting for 83 percent of total 
revenues in 2022. The generation and sale of steam is also a significant part of our business, accounting for 15 percent of total 
revenues and its subsidiaries in the fiscal year 2022. 

At present, the company has SPP Replacement Projects to replace some existing power generation units, which are part 
of small power producer in the type of firm-SPP (cogeneration system) that expire during 2019-2025, according to the  
announcement of the Energy Regulatory Commission (ERC). There are 3 projects that qualify for renewal of power purchase 
agreements from EGAT with 6 power purchase agreements (PPAs). The projects that have started commercial operation are 
as follows:

Notes: (1) GPSC (Global Power Synergy Public Company Limited) directly holds a 45.67 percent in Glow Energy  Plc. and holds its shares in Glow Energy 
Plc. through its wholly-owned subsidiary, GPSC Holding (Thailand) Co., Ltd. (formerly “ENGIE Holding (Thailand) Co., Ltd.”), which holds a 54.16 
percent in Glow Energy Plc.

 (2) The Board of Directors’ Meeting of the Glow Company Limited No. 2/2022 (Extraordinary) held in October 3, 2022 resolved to approve the  
liquidation and closing of Glow Energy Myanmar Company Limited. Glow Energy Myanmar has been in process of liquidation since December 
15, 2022 and expected to be completed in 2023.
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Revenue Structure
We derive revenue primarily from sales of electricity to EGAT and sales of electricity, steam, clarified water, 

demineralized water and chilled water to industrial users in the MIE area and SEIP. The  following table breaks down our  
revenues by source for the periods indicated:

Revenue (unit: million Baht) FY2021 FY2022 % change

Revenue from Sales of Goods and Interest Earned from Financial Lease

Electricity

Sales to EGAT by IPPs 12,192.2 23,116.2 90%

Glow IPP 3,178.4 6,435.2 102%

GHECO-One 8,301.6 15,870.9 91%

HHPC(1) 712.2 810.1 14%

Sales to EGAT by SPPs(2) 8,297.7 16,678.2 101%

Sales to Industrial Customers(3) 17,809.0 21,103.6 19%

Interest earned from financial lease (Glow IPP) 344.9 313.0 (9%)

Total 38,643.8 61,211.0 58%

Steam 7,447.5 10,789.1 45%

Other Products and Services 377.9 369.5 (2%)

Total 46,469.2 72,369.6 56%

Other Income 2,408.3 1,011.9 (58%)

Total Revenue 48,877.5 73,381.5 50%

Notes: (1) Including sales of electricity to Electricite Du Laos (EDL)
 (2) Including revenues from electricity sales to PEA under VSPP scheme by Glow Energy Solar 
 (3) Including revenues from electricity sales to industrial customers under solar rooftop scheme

- Glow Energy Phase 2: generating electricity 200 MW, steam 460 tons per hour. It has a power purchase agreement 
with EGAT for 60 MW (2 contracts) and has fully commenced commercial operation on 19 January 2023.

In 2022, the company had total consolidated revenues of THB 72,370 million and a net profit of THB 391 million. As of 
31 December 2022, we had total assets of THB 99,985 million.
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Products and Production Facilities
Our core business is the generation and supply of electricity to EGAT and PEA, and the generation and supply of  

electricity and steam, with clarified water, demineralized water and chilled water as secondary products, to industrial customers 
within the MIE and nearby industrial estates, and Siam Eastern Industrial Park (SEIP) in Pluak Daeng district, Rayong province. 

Products

Electricity

We produce electricity for sale to EGAT, PEA (for our solar plant under the VSPP program) and to industrial customers. 
Electricity sold to EGAT, Thailand’s single wholesale buyer of electricity, is routed into EGAT’s national transmission system. 
EGAT sells this electricity to both the Provincial Electricity Authority and Metropolitan Electricity Authority (“PEA” and “MEA”), 
which distribute it through their respective distribution networks to end users throughout Thailand. 

We also own and operate an interconnected system of supply sources and transmission lines. The various companies 
within GLOW Group have entered into contracts to sell electricity to industrial customers in the MIE area and SEIP. Although 
the contracts of Glow Energy, Glow SPP 2 and Glow SPP 3 are principally with industrial customers in the MIE, each company 
also has additional industrial customers in the MIE area. Glow SPP 11 sells to industrial customer in the SEIP area. 
Glow Energy Solar PV Rooftop sells to a customer in WHA SIL area and Amata City Industrial Estate. All electricity in MIE area 
is supplied to customers through dedicated transmission lines. Our industrial customers use this electricity for a variety of  
industrial purposes, the majority of which are associated with petrochemical, petrochemical-related and automobile/motorcycle 
manufacturing and production processes.

Steam

We also supply steam to industrial customers in the MIE area. Glow Energy, Glow SPP 2 and Glow SPP 3 sell to  
industrial customers mainly in the MIE and also to industrial customers in nearby industrial estates.  Steam is sold to our  
customers at varying pressure levels and used for a multitude of industrial purposes. Due to the inherent limitations of  
transporting steam over long distances, most of our steam customers are located within four kilometres of steam generating 
facilities.

Processed water

We also sell clarified and demineralized water to industrial users in the MIE area. Although this is not one of our group’s 
core businesses, it is complementary to our electricity and steam generation businesses. As such, we initially entered into the 
business to generate water for our own production purposes. We do, however, sell excess processed water to industrial  
customers. 

Chilled water

At the SEIP, we supply chilled water to industrial customers for cooling in their manufacturing processes. Chilled water 
is produced using steam generated from the Glow SPP 11 power plant through an absorption chiller.
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Production facilities 
The following table lists our production facilities’ key capacity statistics as of 31 December 2022:

Plant Name Location

Production Capacity(1)

Electricity(2) 
(MW)

Steam(2) 
(tons/hr)

Chilled 
water(2) (RT)

Processed Water(2) 
(cu.m./hr)

Power Plant 
Commercial 
Operation 

Date
Clarified Demin

Production Facilities

Glow IPP WHA CIE 1 677.35 - - - - Jan. 2003

GHECO-One MIE 429 - - - - Jul. 2012

Houay Ho Power Plant Laos(3) 102.22 - - - - Sep. 1999

Glow Energy Phase 1 MIE - - - 1,110 140 Jul. 1994

Glow Energy Phase 2 MIE 70 206 - 654 280 Apr. 1996

Glow Energy Phase 2 (Replacement) MIE 200 460 - - - Nov. 2022, 
Jan. 2023

Glow Energy Phase 4 MIE 77 137 - 1,500 550 Jan. 2005

Glow Energy Phase 5 MIE 328 160 - - - Sep. 2011

Glow Energy CFB 3 MIE 85 79 - - - Nov. 2010

Glow Energy Solar Plant AIE 1.55 - - - - Aug. 2012

Glow Energy Solar PV Rooftop 
(Solar PPPA)

WHA SIL 0.87 - - - - Nov. 2018

Glow Energy Solar PV Rooftop 
(Solar PPPA)

Amata City IE 0.99 - - - - Feb. 2019

Glow SPP 2 / Glow SPP 3 (Phase 3) MIE 513 190 - - 150 Mar. 1999

Glow SPP 11 Phase 1 SEIP 120 - 2,200 300(4) 60(4) Oct. 2000

Glow SPP 11 Phase 2 SEIP 110 - 1,200 200(4) 12(4) Dec. 2012

Glow SPP 11 Phase 3 SEIP 23 - - - - Oct. 2006

Glow SPP 11 Phase 3 expansion SEIP 19 - - - - Apr. 2015

Chonburi Clean Energy WHA CIE 1 2.87 - - - - Nov. 2019

Total 2,760 1,232 3,400 3,754 1,192

Notes: (1) Production capacity based on equity ownership as of 31 December 2021
 (2) Unit: Electricity = Megawatt or MW, Steam = Tons/Hour or T/h, Processed Water = Cubic Metre/Hour or cu.m./h and Chilled Water = Refrigerated 

Ton or RT
 (3) Attapeu province, Lao People’s Democratic Republic
 (4) Raw material for chilled water 

Although separate legal entities within our corporate group own these plants, they are centrally managed through a single, 
coordinated management structure. This allows us to effectively optimize, monitor and coordinate operations of our facilities to 
align with the group-wide policies.
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Glow IPP plant

Glow IPP plant is a natural gas-fired (main fuel) combined cycle plant that began commercial operation in January 2003. 
The plant, which generates and sells electricity to EGAT, operates as an independent power producer under Thailand’s IPP 
program. The plant had an electrical generating capacity of 713 MW.

GHECO-One plant

GHECO-One plant located at MIE area is a supercritical coal-fired thermal plant that began commercial operation in July 
2012. The plant, which generates and sells electricity to EGAT, operates as an independent power producer under Thailand’s 
IPP program. The plant has a net electrical generating capacity of 660 MW. GHECO-One Power Plant is designed and operated 
according to international standards using Bituminous coal with high quality and low-sulfur which imported from Indonesia. In 
the electricity generation process, coals deliver to the belt conveyor system for storage. Then, it is ground and injected into the 
mixture with air in the pulverized coal-fired boiler (PC boiler) to produce steam of 566 degrees Celsius and a pressure of  
242 bar to feed into the steam turbine for electricity generation.

Houay Ho Power plant

Houay Ho Power plant is a hydro-power plant that began commercial operation in September 1999. The plant is located 
in Attapeu province, southern part of the Lao People’s Democratic Republic. It has a net electrical generating capacity of  
152 MW. The plant, which generates and sells electricity of 126 MW to EGAT and 2 MW to EDL, operates as an Independent  
Power Producer under Thailand’s IPP program.

Glow Energy Phase 1 plant

Glow Energy Phase 1 plant, which began commercial operation in July 1994 and is located in the MIE. The plant is 
capable of generating 1,110 cubic meters per hour of clarified water and 140 cubic meters per hour of demineralized water that 
sold to industrial customers in the MIE.

Glow Energy Phase 2 plant

Glow Energy Phase 2 plant under SPP Replacement project located in the MIE is a natural gas-fired cogeneration plant 
that began commercial operation for Unit 1 at installed capacity 100 MW in November 2022 and the Unit 2 at installed  
capacity 100 MW operated on 19 January 2023. The plant had an electrical generating capacity of 200 MW and a steam  
generating capacity of 460 tons per hour. Electricity generated by this plant is sold both to EGAT (60 MW contracts) and to 
industrial customers in the MIE, whereas steam is sold to industrial customers in the MIE.

Glow Energy Phase 4 plant

Glow Energy Phase 4 plant is a natural gas-fired cogeneration plant located in the MIE that began commercial operation 
in January 2005. The plant had an electrical generating capacity of 77 MW, steam generating capacity of 137 tons per hour, 
clarified water generating capacity of 1,500 cubic meters per hour, and demineralized water generating capacity of 550 cubic 
meters per hour. Electricity generated by this plant is wholly sold to EGAT. Steam and processed water from the plant are sold 
to industrial customers in the MIE and nearby industrial estates.

Glow Energy Phase 5 plant

Glow Energy Phase 5 plant is located adjacent to the Glow SPP 3 plant in the MIE. The plant consists of gas turbine, 
heat recovery steam generator and steam turbine. It can generate electricity maximum of up to 328 MW. Electricity and steam 
produced from this unit are supplied to the existing Glow distribution networks. This unit is a relatively large cogeneration unit 
compared to the other cogeneration units we have in our fleet. Due to the size and its efficiency, Glow Energy Phase 5 power 
plant is operated as a base load unit while other small cogeneration units are utilized such that power and steam are provided 
to customers with highest efficiency. The plant has been in commercial operations since September 2011.
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Glow Energy CFB 3 plant 

Glow Energy CFB 3 plant, which began commercial operation in November 2010, is located adjacent to the Glow  
SPP 3 plant in the MIE. The plant consists of coal-fired circulating fluidized bed boiler and steam turbine. The plant was designed 
for an electrical generating capacity of 85 MW at a steam generating capacity of 79 tons per hour or a 115 MWeq electrical  
generating capacity without steam extraction. Electricity and/or steam generated by Glow Energy CFB 3 plant are distributed 
to the current electricity and steam networks for our industrial customers in the MIE area.

Glow Energy Solar plant

Glow Energy Solar plant is a photovoltaic solar power plant located at AIE that began commercial operation in August 
2012. The plant has a net electrical generating capacity of 1.55 MW and sells all electricity to PEA.

Glow Solar Roof Projects under Private Power Purchase Agreement (PPPA)

Glow Energy Solar PV Rooftop project 1 is a PV solar system installed on the roof of the parking area at Michelin’s 
factory in the WHA Saraburi Industrial Estate in Nong Khae, Saraburi province. The plant has a net electrical generating  
capacity of 0.87 MW which began commercial operation in November 2018.

Glow Energy Solar PV Rooftop project 2 is a PV solar system installed on the roof of the factory Continental Automotive 
(Thailand) Co., Ltd. in Amata City Industrial Estate at Rayong province. The plant has a net electrical generating capacity of 
0.99 MW which began commercial operation in February 2019.

Glow SPP 2/Glow SPP 3 plant (Phase 3)

Glow SPP 2/Glow SPP 3 plant is a hybrid natural gas-fired and coal-fired cogeneration facility located in the MIE that 
began commercial operation in March 1999. Although we manage the plant as a single generation facility, Glow SPP 2 owns 
the gas-fired generation portion of the facility and Glow SPP 3 owns the coal-fired portion.

Glow SPP 2 and Glow SPP 3 plant are divided into two parts: (i) Glow SPP 2: two 35 MW gas turbines with two heat 
steam generating units; and (ii) Glow SPP 3: two 222 MW hybrid cogeneration units, each comprising a steam turbine, two  
35 MW gas turbines and two heat recovery units, and coal- fired circulating fluidized bed boiler. The Glow SPP 2/Glow SPP 3 
plant had an electrical generating capacity of 513 MW, a steam generating capacity of 190 tons per hour and a demineralized 
water production capacity of 150 cubic meters per hour.

Glow SPP 2/Glow SPP 3 plant is a hybrid cycle cogeneration power plant using gas turbine and steam turbine system 
which is CFB (Circulating Fluidized Bed Boiler) to produce steam. It is different from other plants which use natural gas as the 
main fuel; hence, Glow SPP 2/Glow SPP 3 plant use both coal and natural gas as fuels. Although, the cycle of production  
processes of the plant is different from conventional power plants, but the machines and equipment we used are those of  
international standards in power generation industry. The plant has adopted this hybrid power generation technology (Hybrid 
Facility) to increase the use of coal fuels which the cost is cheaper than natural gas and to reduce the use of natural gas as the 
main fuel for production.

Electricity generated by the Glow SPP 2/Glow SPP 3 plant is sold to EGAT and industrial customers in the MIE area. 
The plant’s steam and processed water are sold to industrial customers in the MIE and nearby industrial estates.

Under SPP replacement projects, Glow SPP2 has an electrical generating capacity of 98 MW and steam generating 
capacity of 230 tons per hour which has two power purchase agreements with EGAT totaling 60 MW and expected commercial 
operation date in 2024 and Glow SPP3 has an electrical generating capacity of 96 - 120 MW and steam generating capacity of 
150 - 300 tons per hour which has two power purchase agreements with EGAT totaling 60 MW. However, the Company is on 
a process of requesting for permission to change fuel type from coal to natural gas which is in line with our strategy and target 
of Carbon Neutrality in 2050 and Net Zero Emissions in 2060 and the Company expects to receive the resolution from the 
Energy Regulatory Commission (ERC) within the first quarter of 2023.
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Glow SPP 11 Phase 1 plant

Glow SPP 11 Phase 1 plant is a natural gas-fired cogeneration plant located in the SEIP that began commercial  
operation in October 2000. The plant consists of two gas turbines, one steam turbine and an absorption chiller and electric chiller 
for a backup unit. The plant has electrical generating capacity of 120 MW and chilled water generating capacity of 2,200  
refrigerated tons per hour. Electricity from the plant is partly sold to EGAT, while electricity and chilled water sold to industrial 
customers in the SEIP are transmitted via our own transmission network and chilled water pipelines, respectively.

Glow SPP 11 Phase 2 plant

Glow SPP 11 Phase 2 plant is a natural gas-fired cogeneration plant located in the SEIP that began commercial  
operation in December 2012. The plant consists of two gas turbines, one steam turbine, an absorption chiller and electric chiller 
for augmenting the gas turbines output. The plant has electrical generating capacity of 110 MW and chilled water generating 
capacity of 1,200 refrigerated tons. Electricity from the plant is partly sold to EGAT, while electricity and chilled water sold to 
industrial customer in the SEIP are transmitted via our own transmission network and chilled water pipelines,  
respectively.

Glow SPP 11 Phase 3 plant

Glow SPP 11 Phase 3 plant consists of four electricity generating reciprocating gas-fired engines located in the vicinity 
of Glow SPP 11 plant, at the SEIP. The plant can generate a total output of 23 MW into the common network. All four engines 
were installed and commenced commercial operation in October 2006.

Glow SPP 11 Phase 3 plant (expansion)

Glow SPP 11 Phase 3 plant expansion consists of two electricity generating reciprocating gas-fired engines located in 
the vicinity of Glow SPP 11 plant, in SEIP. The plant can generate a total output of 19 MW into the common network. The two 
engines were installed and commenced commercial operation in April 2015.

Chonburi Clean Energy

CCE is a non-hazardous industrial waste to energy (incineration) facility with a capacity of 8.63 MW, which is located in 
the WHA Chonburi Industrial Estate 1. It has a capacity to process non-hazardous industrial waste of up to 100,000 tons/year 
through advanced technological combustion process which is environmental friendly. The source of non-hazardous industrial 
waste comes from industrial estate in Chonburi and nearby provinces. The facility also has a 20-year PPA with PEA under the 
VSPP scheme. CCE is a joint investment among Glow Energy, WHA Utilities and Power and Suez Group, each holding 33.33% 
stake in the project. CCE started its commercial operation on 7 November 2019.
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Shareholders
The following table sets out our major shareholders as of 31 December 2022:  

Major Shareholders Number of Shares Percentage

1. GPSC Holding (Thailand) Co., Ltd. 792,279,773 54.16%

2. Global Power Synergy Public Company Limited 668,080,226 45.67%

3. RBC INVESTOR SERVICES TRUST 231,200 0.02%

4. UBS AG SINGAPORE BRANCH 190,000 0.01%

5. Others 2,083,836 0.14%

1,462,865,035 100.00%

Other Securities
On 18th May 2022, The Company made an early redemption of debentures totaling Baht 3,000 million on which is  

pursuant to the Terms and Conditions of the debentures. The original maturity date is within 2026. 

As of 31st December 2022, the outstanding balance of debenture is zero.

SHAREHOLDING AND 
BOARD OF DIRECTORS
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Board of Directors 
As of 31 December 2022, the Board of Directors comprises 8 directors as follow:

Name Position Date Appointed

1. Mr. Veerasak Kositpaisal(1) Director
Chairman of the Board of Directors

5 June 2020 

2. Mr. Worawat Pitayasiri(2) Director 29 March 2022
(re-elected)

3. Mr. Sirimet Leepagorn(3) Director 29 March 2022
(re-elected)

4. Mr. Jukr Boon-Long(4) Independent Director
Audit Committee member

5 June 2020 

5. Mrs. Patareeya Benjapolchai(5) Independent Director
Chairman of the Audit Committee

30 March 2021

6. Police General Aek Angsananont(6) Director 30 March 2021

7. Mrs. Boobpha Amornkiatkajorn(7) Director
Audit Committee member

5 June 2020 

8. Assoc.Prof.Dr. Chayun Tantivasadakarn(8) Director 5 June 2020 

Notes: (1) Mr. Veerasak Kositpaisal was elected as a director at the 2020 Annual General Meeting of Shareholders (AGM), convened on 5th June 2020, 
effective as of 5th June 2020 and was appointed as Chairman of the Board of Directors in the Board of Directors Meeting No. 2/2022, convened 
on 9th May 2022, effective as of 1st June 2022.

 (2) Mr. Worawat Pitayasiri was re-elected as a director at the 2022 Annual General Meeting of Shareholders (AGM), convened on 29th March 2022, 
effective as of 29th March 2022.

 (3) Mr. Sirimet Leepagorn was re-elected as a director at the 2022 Annual General Meeting of Shareholders (AGM), convened on 29th March 2022, 
effective as of 29th March 2022.

 (4) Mr. Jukr Boon-Long was elected as an independent director at the 2020 Annual General Meeting of Shareholders (AGM), convened on 5th June 
2020, effective as of 5th June 2020 and was appointed as Audit Committee member in the Board of Directors Meeting No. 3/2020, convened  
on 30th April 2020, effective as of 1st April 2020. 

 (5) Mrs. Patareeya Benjapolchai was elected as a director and Chairman of the Audit Committee at the 2021 Annual General Meeting of  
Shareholders (AGM), convened on 30th March 2021, effective as of 30th March 2021.

 (6) Police General Aek Angsananont was elected as a director at the 2021 Annual General Meeting of Shareholders (AGM), convened on 30th March 
2021, effective as of 30th March 2021.

 (7) Mrs. Boobpha Amornkiatkajorn was elected as a director at the 2020 Annual General Meeting of Shareholders (AGM), convened on 5th June 
2020, effective as of 5th June 2020 and was appointed as Audit Committee member in the Board of Directors Meeting No. 3/2020, convened on 
30th April 2020, effective as of 1st April 2020.

 (8) Assoc.Prof.Dr. Chayun Tantivasadakarn was elected as a director at the 2020 Annual General Meeting of Shareholders (AGM), convened on  
5th June 2020, effective as of 5th June 2020.
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Directors Who Resigned and Completed of His/Her Term in The Year 2022

Name Position Date Appointed

1.  Prof. Dr. Borwornsak Uwanno Independent Director Completion of his term at the 2022 
Annual General Meeting of  
Shareholders (AGM), effective as of 
29th March 2022.

2.  Mr. Payungsak Chartsutipol Director
Chairman of the Board of Directors

Resigned from the position, effective 
as of 1st June 2022.

Authorized Directors

Any two directors of three director listed below are authorized to jointly sign company documents, which must also be 
affixed with the Company’s seal. 

Mr. Veerasak Kositpaisal, Mr. Worawat Pitayasiri and Mr. Sirimet Leepagorn.

Subcommittees of the Board of Directors

Audit Committee

As of 31 December 2022, the Audit Committee comprises three members as follow:

Name Position

1.  Mrs. Patareeya Benjapolchai Chairman of the Audit Committee (Independent)

2.  Mr. Jukr Boon-Long Audit Committee member (Independent)

3.  Mrs. Boobpha Amornkiatkajorn Audit Committee member

Nomination and Remuneration Committee

The Board of Directors Meeting of GLOW Energy Company Limited No. 4/2022 on 4th November 2022 has its resolution 
to approve the cancellation of Nomination and Remuneration Committee and authorize Ex-com Committee to consider and 
perform its duties and responsibilities on behalf of Nomination and Remuneration Committee which will take effect from  
January 1st, 2022, onwards.
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5 Years Past Experience:
Glow Group
March 2019 - 1 June 2022
• Director / Vice Chairman of the Board of Directors
 Glow Energy Public Company Limited
1 June 2022 - Present
• Director/Chairman of the Board of Directors
 Glow Energy Public Company Limited
6 May 2021 - Present
• Director
 Glow Group
1 June 2022 - Present
• Chairman of the Board of Directors
 Glow Group
Position in other Listed Companies
2018 - April 2021
• Chairman
 Eastern Water Resources Development and  

Management Public Company Limited
2016 - Present
• Independent Director / Member of Audit Committee and 

Chairman of Nomination and Remuneration Committee
 TOA Paint (Thailand) Public Company Limited
2015 - 2019
• Independent Director / Vice Chairman / Chairman of 

Corporate Governance Committee / Member of Risk 
Management Committee

 MCOT Public Company Limited
2012 - 2014
• CEO and President
 Thai Oil Public Company Limited
Position in other Non-Listed Companies
June 2021 - Present
• Director
 The Thai Institute of Directors Association (IOD)
September 2017 - Present
• Director
 Sub-Tip Company Limited
2014 - 2018
• Chairman
 HMC Polymers Company Limited
Position in other Organization
2018 - 2020
• Director
 Tobacco Authority of Thailand

Education / Training Course 
• M.Sc. in Mechanical Engineering,  

Texas A&I University, U.S.A
• B.Eng. in Mechanical,  

Chulalongkorn University
• Risk Management Program for Corporate Leaders (RCL) 

Class 2/2015, Thai Institute of Directors Association (IOD)
• Finance for Non-Finance Director Program (FND) Class 

30/2006, Thai Institute of Directors Association (IOD)
• Director Certification Program (DCP) Class 82/2006,  

Thai Institute of Directors Association (IOD)
• TOP EXECUTIVE PROGRAM IN COMMERCE AND 

TRADE (TEPCoT) Batch 2, Commerce Academy
• Executive Education - Capital Market Academy Programs 

Batch 11, Capital Market Academy
• The Executive Program in Energy Literacy for a Sustainable 

Future, TEA, Batch 5, Thailand Energy Academy
• Leadership Development Program  

“Enchancing Competitiveness, International Institute for 
Management Development (IMD)

Shareholding Proportion (Percent): None
Family Relation with other Directors, Executives, 
Major Shareholders of GLOW and its subsidiaries: None

 1. Mr. Veerasak Kositpaisal 

Age 68 Year

Appointment Date as Director: 5 June 2020

Details of Board of Directors

21



2016 - Present
• Specialist in Good Corporate Governance and Corporate 

Social Responsibility
 The Stock Exchange of Thailand

 2. Mr. Worawat Pitayasiri 

Age 56 Year

Appointment Date as Director: 1 December 2020

Education / Training Course 
• Bachelor of Engineering (Chemical Engineering), 

Chulalongkorn University
• Master of Business Administration,  

Thammasart University
• Director Certification Program (DCP), Class 158/2012 ,  

Thai Institute of Directors Association (IOD)
• National Defense Course (NDC) Class 64,  

Thailand National Defence College 
• Advanced Certificate Course Politics and Governance in 

Democratic Systems for Executives, Class 22nd,  
King Prajadhipok’s Institute

• NIDA-Wharton Executive Leadership Program,  
Class of 2009, The Wharton School of the University of  
Pennsylvania, USA

• Asia Petrochemical Industry Conference (APIC),  
Class 2/2017, Japan Petrochemicals Industry Association

• Senior Executive Program (SEP), Class 26/2012,  
Sasin Graduate Institute of Business Administration,  
Chulalongkorn University 

• PTT Group VP Leadership Development Program

Shareholding Proportion (Percent): None
Family Relation with other Directors, Executives, 
Major Shareholders of GLOW and its subsidiaries: None

5 Years Past Experience:
Glow Group
December 2020 - Present
• Directors
 Glow Energy Public Company Limited
• Directors
 Glow Group
Position in other Listed Companies
December 2020 - Present
• Director / Director of the Risk Management Committee /

President and Chief Executive Officer
 Global Power Synergy Public Company Limited
• Senior Executive Vice President
 PTT Public Company Limited
September 2018 - November 2020
• Director / Member of Risk Management Committee
 IRPC Public Company Limited
• Senior Executive Vice President, Innovation and Digital
 PTT Public Company Limited
October 2016 - September 2018
• Executive Vice President, Downstream Business Group 

Planning
 PTT Public Company Limited
March 2016 - September 2016
• Executive Vice President, Downstream Business Group 

Collaboration
 PTT Public Company Limited
Position in other Non-Listed Companies
December 2020 - Present
• Director
 Xayaburi Power Company Limited
• Director
 Ratchaburi Power Company Limited
January 2021 - Present
• Director
 Global Renewable Power Company Limited
January 2022 - Present
• Director
 Nuovo Plus Company Limited
July 2021 - October 2022
• Director
 Avaada Energy Private Limited
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March 2020 - November 2020
• Director
 Alpha Com Company Limited 
February 2020 - November 2020
• Chairman
 PTT RAISE Company Limited
October 2019 - November 2020
• Chairman
 PTT Digital Solution Company Limited
November 2019 - February 2020
• Director
 InnoSpace (Thailand) Company Limited
June 2019 - August 2019
• Director
 PTT Energy Solutions Company Limited
May 2018 - November 2018
• Director
 PTT Tank Terminal Company Limited
July 2015 - March 2016
• President
 PTT MCC Biochem Company Limited
Position in other Organization
April 2024 - Present
• Director / Executive Director, Board of The Federation of 

Thai Industries (FTI) (Term 2022-2024)
 The Federation of Thai Industries (FTI)
June 2024-Present
• Vice President, Committee of the Institute of Industrial 

Energy (Term 2022 - 2024)
 The Institute of Industrial Energy
December 2020 - October 2021
• Advisory to the Board of Director
 Alpha Com Company Limited
February 2019 - November 2020
• Member of the Executive Board
 Vidyasirimedhi Institute of Science and Technology

Education / Training Course 
• Master of Business Administration,  

Burapha University 
• Bachelor of Science (Chemistry),  

Chiang Mai University
• Director Certification Program (DCP 205/2015),  

Thai Institute of Directors
• PTT Leadership Development Program (LDP II),  

Harvard Business School
• GE Leadership Development Program,  

New York, USA

3. Mr. Sirimet Leepagorn

Age 56 Year

Appointment Date as Director: 4 October 2019

5 Years Past Experience:
Glow Group
March 2022 - Present
• Chairman 

Houay Ho Thai Company Limited
• Chairman 

Houay Ho Power Company Limited
October 2019 - Present
• Director
 Glow Energy Public Company Limited
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• Senior Executive Program, 
Sasin Executive Education

• Advanced Management Program 3 (AMP3) Business & 
People Management Module 2019

• EXCLUSIVE MEDIA TRAINING 2019
• Authentic You, Authentic Leader 2019
• Strategic Board Master Class (SBM 6/2019), 

Thai Institute of Directors
• Coaching for Leaders 2019
• Leadership Development Program 3 (LDP 3)
• Brain 4, The Federation of Thai Industries 2020
• Boardroom for Business Breakthrough,  

Director Refreshment Program (DRP1/2021),  
Thai Institute of Directors

• Leading Your Business through Uncertainties,  
Director Refreshment Program (DRP2/2021),  
Thai Institute of Directors

• Lessons Learnt from Financial Cases: How Board should 
React, Director Refreshment Program (DRP3/2021),  
Thai Institute of Directors

• Role of the Chairman Program 50 (RCP50/2022),  
Thai Institute of Directors

Shareholding Proportion (Percent): None
Family Relation with other Directors, Executives, 
Major Shareholders of GLOW and its subsidiaries: None

March 2019 - Present
• Chairman
 GHECO-One Company Limited
• Director
 Glow IPP 3 Company Limited
• Director
 Glow Group
Position in other Listed Companies
November 2021 - Present
• Chief Operating Officer
 Global Power Synergy Public Company Limited
October 2018 - Present
• ExecutiveVicePresident
 PTT Public Company Limited
April 2020 - October 2021
• Executive Vice President Corporate Strategy and  

Subsidiary Management
 Global Power Synergy Public Company Limited
October 2018 - March 2020
• Executive Vice President, Asset Management
 Global Power Synergy Public Company Limited
January 2018 - September 2018
• Executive Vice President, Strategic Transformation and 

Result Deliver
 IRPC Public Company Limited
January 2016 - December 2017
• EVEREST Project Director
 IRPC Public Company Limited
October 2014 - October 2015
• Executive Vice President, Corporate Business Planning
 IRPC Public Company Limited
July 2013 - September 2014
• Acting Executive Vice President,  

Corporate Business Planning
 IRPC Public Company Limited
Position in other Non-Listed Companies
April 2022 - Present
• Director
 GPSC Holding Thailand Company Limited
December 2020 - Present
• Director
 Global Renewable Power Company Limited
May 2020 - Present
• Director
 Combined Heat and Power Producing Company Limited
October 2019 - Present
• Director
 Nava Nakorn Electricity Generating Company Limited
December 2018 - Present
• Chairman
 IRPC Clean Power Company Limited
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September 2021 - April 2022
• Director
 Global Renewable Synergy Taiwan Company Limited
June 2021-April 2022
• Director
 Global Renewable Synergy Company Limited
February 2020 - March 2022
• Director
 Xayaburi Power Company Limited
May 2019 - March 2021
• Director
 Energy Recovery Unit Company Limited
December 2018 - March 2022
• Chairman
 Nam Lik 1 Power Company Limited
December 2018 - April 2022
• Chairman
 Global Renewable Power Operating (Thailand)  

Company Limited
• Chairman
 N.P.S Star Group Company Limited
• Chairman
 World x Change Asia Company Limited
• Chairman
 P.P. Solar Company Limited
September 2014 - September 2018
• Director
 IRPC Clean Power Company Limited
January 2014 - June 2018
• Acting Managing Director
 IRPC Clean Power Company Limited
February 2012 - September 2018
• Director
 IRPC Oil Company Limited

5 Years Past Experience:
Glow Group
April 2018 - Present
• Independent Director and Member of the  

Audit Committee
 Glow Energy Public Company Limited
• Director
 Glow Group

Education / Training Course 
• Bachelor of Laws, Ramkhamhaeng University
• Master of Arts (International Politics and Economics), 

University of Detroit, USA
• The National Defence College of Thailand, Class 52
• Programme of Senior Executives of Justice Administration 

Program, Class 16
• Capital Market Academy Program Class 29
• Director Certificate Program (DCP)
• Risk Management Program for Corporate Leaders (RCL)

4. Mr. Jukr Boon-Long

Age 65 Year

Appointment Date as Director: 5 June 2020
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Position in other Listed Companies
November 2018 - Present
• Independent Director and Member of the  

Audit Committee
 S Hotel and Resorts Public Company Limited
January 2019 - Present
• Independent Director, Member of the Audit Committee 

and Nomination & Remuneration Committee
 PCS Machine Group Holding Public Company Limited
August 2019 - Present
• Independent Director, Member of the Audit Committee 

and Corporate Governance Committee
 Siam Makro Public Company Limited
Position in other Non-Listed Companies
Present
• Member Board of Director, Member of the  

Audit Committee and Risk Management Committee
 Neighboring Countries Economic Development  

Cooperation Agency: NEDA (Public Organization)
15 July 2020 - Present
• Chairman of the Board of Directors
 The Megawatt Company Limited
Position in other Organization
2017 - September 2018
• Ambassador Extraordinary Plenipotentiary of Thailand
 Republic of the Union of Myanmar
2015
• Ambassador Extraordinary Plenipotentiary of Thailand
 Kingdom of Norway

5 Years Past Experience:
Glow Group
April 2019 - Present
• Independent Director and Chairman of the Audit 

Committee
 Glow Energy Public Company Limited
October 2019 - Present
• Director
 Glow Group
Position in other Listed Companies
2020 - Present
• Independent Director / Member of Audit Committee / 

Chairman of the Risk Management Committee
 Interlink Communication Public Company Limited

Education / Training Course 
• Master of Business Administration  

Thammasat University
• Certificate, Advanced Accounting and  

Auditing Chulalongkorn University
• Bachelor of Accountancy (Accounting)  

Chulalongkorn University
• Director Leadership Certification Program (DLCP 0/2021) , 

Thai Institute of Directors Association
• Advanced Audit Committee Program (AACP) Class 

42/2021, Thai Institute of Directors Association
• Ethical Leadership (IOD) 2018
• IOD (Singapore) 2017 Flagship Conference  

“The Sustainability Imperative”, Singapore Institute of 
Directors (SID), Thai Institute of Directors Association 

• IOD (UK) Annual Convention 2016 “Thriving in a Changing 
World” The Institute of Directors (UK), Thai Institute of 
Directors Association

5. Mrs. Patareeya Benjapolchai

Age 68 Year

Appointment Date as Director: 23 April 2019

Shareholding Proportion (Percent): None
Family Relation with other Directors, Executives, 
Major Shareholders of GLOW and its subsidiaries: None
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2019 - Present
• Independent Director / Chairman of the Corporate 

Governance and Sustainability Committee / Member of 
Audit Committee / Member of the Risk Policy Committee

 Central Retail Corporation Public Company Limited
Position in other Non-Listed Companies
2020 - Present
• Independent Director / Member of Audit Committee
 Anz Bank (THAI) Public Company Limited
2013 - Present
• Independent Director / Chairman of Audit Committee
 Bangkok Glass Public Company Limited
Position in other Organization
2017 - Present
• Subcommittee on Acquisition of Securities for Business 

Takeover
 The Securities and Exchange Commission
2013 - Present
• Director of Revolving Fund Evaluation Committee
 Ministry of Finance
• Member of the SET AWARD Committee as an Expertise 

for Corporate Governance and Social Responsibilities 
 The Stock Exchange of Thailand
2013 - 2019
• Director
 Thai Institute of Directors Association
2013 - 2017
• Directors’ Responsibilities Steering Committee
 The Securities and Exchange Commission
2017 - 2019
• Advisor for Civil Penalties Measurement
 The Securities and Exchange Commission
2016 - 2021
• Independent Director / Member of Audit Committee / 

Chairman of the Governance and Nomination  
Committee / Member of Remuneration Committee

 Thaicom Public Company Limited
2011 - 2019
• Independent Director / Member of Audit Committee / 

Chairman of the Governance Committee
 Tisco Financial Group Public Company Limited
2014 - 2019
• Independent Director / Chairman of Audit Committee
 MCOT Public Company Limited
2011 - 2016
• Member of Ethics Committee Federation of Accounting 

Professions
 The Royal Patronage of His Majesty the King
2010 - 2021
• Associate Judge
 The Central Intellectual Property and International Trade 

Court

• Driving Company Success with IT Governance (ITG)  
Class 2/2016, Thai Institute of Directors Association 

• Director Certification Program Update Class 2/2014,  
Thai Institute of Directors Association

• Financial Institutions Governance Program (FGP) Class 
1/2010, Thai Institute of Directors Association

• Director Certification Program (DCP) Class 1/2000,  
Thai Institute of Directors Association

• Certificate, Leadership Program (Class 1),  
Capital Market Academy 

• Executive Program, 
University of Michigan, USA

Shareholding Proportion (Percent): None
Family Relation with other Directors, Executives, 
Major Shareholders of GLOW and its subsidiaries: None
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6. Mrs. Boobpha Amornkiatkajorn 

Age 64 Year

Appointment Date as Director: 5 June 2020

5 Years Past Experience:
Glow Group
May 2019 - Present
• Director and Member of the Audit Committee
 Glow Energy Public Company Limited
• Director
 Glow Group
Position in other Listed Companies
2014 - 2018
• Director and member of Audit Committee
 PTT Global Chemical Public Company Limited
• Senior Executive Vice President,  

International Trading Business Unit
 PTT Public Company Limited
2014
• Executive Vice President, Trading Operation -  

International Trading Business Unit
 PTT Public Company Limited
2010 - 2014
• Executive Vice President, Downstream Business Group 

Alignment
 PTT Public Company Limited
Position in other Non-Listed Companies
2014 - 2018
• Director
 Tiger Energy Trading Pte. Ltd.
2011 - 2017
• Director
 PTT Polymer Marketing Company Limited
Position in other Organization
Present
• Vice Chairman, The Institute of Industrial Energy
 The Federation of Thai Industries 
• Chairman of Executive Energy Program
 The Institute of Industries Energy

5 Years Past Experience:
Glow Group
March 2019 - Present
• Director
 Glow Energy Public Company Limited

Education / Training Course 

• Barrister, Institute of Legal Education, Thai Bar Association 
• Master of Law,  

Chulalongkorn University 

7. Police General Aek Angsananont 

Age 66 Year

Appointment Date as Director: 14 March 2019

Education / Training Course 
• Master of Business Administration (MBA) (Financial) 

(HONOUR), National Institute of  
Development Administration (NIDA)

• Bachelor of Science in Economics (HONOUR),  
Kasetsart University

• Senior Executive Program, Sasin Graduate Institute of  
Business Administration of Chulalongkorn University,  
Class 2003

• Army War College, Institute of Army Academics,  
Class 2008

• Leadership Development Program, Center for Creative 
Leadership, Singapore, Class 2009

• Breakthrough Program for Senior Executives (BPSE), IMD 
Institute in Switzerland, Class 2012 

• Capital Market Academy Leader Program (CMA 21/2015), 
Capital Market Academy (CMA), Class 2015

• Energy Literacy for the World Program (TEA 10/2017, 
Thailand Energy Academy (TEA), Class 2017

Shareholding Proportion (Percent): None
Family Relation with other Directors, Executives, 
Major Shareholders of GLOW and its subsidiaries: None
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• Bachelor of Law (1st Class Honor),  
Ramkhamhaeng University 

• Certificate of Senior Police Command,  
Police College Bramshill, United Kingdom

• Director Certification program (DCP 111/2008),  
Thai Institute of Director Association (IOD) 

• Board Matters and Trends (BMT 4/2017),  
Thai Institute of Director Association (IOD)

• Role of the Chairman Program (RCP 42/2018),  
Thai Institute of Director Association (IOD)

• Ethical Leadership Program (ELP) 16/2019
• Corporate Governance for Capital Market Intermediaries 

(CGI 22/2019)
• The Joint State-Private Sector Course, Class 4414, 

National Defence College 
• Capital Market Academy Leader Program, Class 7,  

Capital Market Academy 
• The Program for Senior Executives on  

Justice Administration, Batch 8, Judicial Training Institute, 
National Justice Academy 

• Advanced Administration Program, Class 34, Institute of 
Administration Development 

• Advanced Certificate Course in Politics and Governance in 
Democratic Systems for Executives, Class7,  
King Prajadhipok’s Institute 

• Public Director Certification Program, Public Director 
Institute (PDI), Class 3, King Prajadhipok’s Institute 

• The Executive Program in Energy Literacy for a  
Sustainable Future, Class 1, Thailand Energy Academy 

• Training Course on Administrative Justice for Executive, 
Class 3, Office of the Administration Courts of Thailand

• Top Executive Program in Commerce and Trade (TEPCoT), 
Class 3, Commerce Academy, University of the Thai 
Chamber of Commerce 

• Detective, Class 50, Investigation School,  
Thai Royal Thai Police

• Police Senior Command Course, Class 14,  
The Royal Thai Police

• Advanced Political and Electoral Development Program 
(APED), Class 2, Office of The Election Commission of 
Thailand 

• Metropolis Development Program, Class 1,  
Institute of Metropolitan Development 

• The 1st Public Legal Executive Training Program, Class 1, 
Office of the Council of State 

• The Rule of Law for Democracy, Class 1, College of the 
Constitutional Court

• Executive Program Good Governance for Sustainable 
Development, Class 1,  
Office of the Public Sector Development Commission 

6 May 2021 - Present
• Director
 Glow Group
Position in other Listed Companies
Present
• Independent Director, Chairman of the Audit Committee 

and Chairman of the Corporate Governance Committee
 Thai Oil Public Company Limited
• Independent Director and member of the  

Audit Committee
 Royal Orchid Hotel (Thailand) Public Company Limited
• Independent Director and Chairman of the Board
 Nex Point Public Company Limited
Position in other Non-Listed Companies
Present
• Independent Director and Chairman of the Board
 Big C Supercenter Public Company Limited
• Member of Committee of Property Management Office
 Thai Red Cross Society
• Member of King Mongkut’s Institute of  

Technology Ladkrabang Council
 King Mongkut’s Institute of Technology  

Ladkrabang Council
Position in other Organization
2015 - 2016
• Permanent Secretary, Office of the Permanent Secretary 
 The Prime Minister’s Office
2010 - 2015
• Deputy Commissioner General
 The Royal Thai Police
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5 Years Past Experience:
Glow Group
March 2019 - Present
• Director
 Glow Energy Public Company Limited
6 May 2021 - Present
• Director
 Glow Group
Position in other Listed Companies
• None
Position in other Non-Listed Companies
• None  
Position in other Organization
2019 - Present
• Committee
 Evaluation Committee,  

Thai Health Promotion foundation
• Committee
 Sub-committee on Human Resource Development and 

Enhancement Committee (NESDB)
2018 - Present 
• Committee
 National Climate Change Policy Committee
April 2017 - May 2020
• Dean Faculty of Economics
 Thammasat University

Education / Training Course 
• Ph. D. Economics, The University of British Columbia 
• M.A. Economics, The University of British Columbia 
• M.A. Economics, Thammasat University 
• B.A. Economics, Thammasat University 
• ABARE workshop in general equilibrium (GE) modeling, 

Canberra, Australia

Shareholding Proportion (Percent): None
Family Relation with other Directors, Executives, 
Major Shareholders of GLOW and its subsidiaries: None

8. Assoc. Prof. Dr. Chayun Tantivasadakarn

Age 63 Year

Appointment Date as Director: 5 June 2020

• ASEAN Executive Management Programme (AseanEx), 
Class 2, Organized by Office of the Civil Service  
Commission, The Secretariat of the Prime Minister,  
Office of The National Economic and Social Development 
Board, Ministry of Foreign Affairs, Sasin Graduate Institute 
of Business Administration of Chulalongkorn University 

• Business Revolution and Innovation Network (BRAIN), 
Class 1, The Federation of Thai Industries

• Thailand Insurance Leadership Program, Class 7,  
Office of Insurance Admission

• 2018 PTIT Special Lecture: “The Dawn of a New Energy 
Era & The Transition to High Noon”

• Independent Director Forum 1/2019: “Tips and Tricks for 
Dealing with Questions in AGM”

• Thailand ‘s 10th National Conference on Collective Action 
against Corruption “Innovation in the Fight against  
Corruption”

Shareholding Proportion (Percent): None
Family Relation with other Directors, Executives, 
Major Shareholders of GLOW and its subsidiaries: None
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2016 - Present
• Working Committee on Carbon Market
 Thailand Greenhouse Gas Management
2013 - Present
• Member of Teacher of the Year Selection Committee
 Thammasat University
2011 - Present
• Committee member of Toyota Thailand Foundation 

Award
 Thammasat University

Note: “Glow Group” mentioned in this case includes 1) Glow Co., Ltd., 2) Glow SPP 2 Co., Ltd., 3) Glow SPP 3 Co., Ltd., 4) Glow SPP 11 Co., Ltd., 
 5)Glow IPP Co., Ltd. and 6) Glow IPP 2 Holding Co., Ltd.; excluding 1) Glow IPP 3 Co., Ltd., 2) Eastern Seaboard Clean Energy Co., Ltd. and 
 3) Chonburi Clean Energy Co., Ltd.
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Meeting Attendance of GLOW Directors in 2022

Name Position Board of 
Directors

Audit  
Committee

Shareholders 
Meeting

5 Meetings 4 Meetings 1 Meeting

1. Mr. Veerasak Kositpaisal(1) Director
Chairman of the Board of Directors

5/5 - 1/1

2. Mr. Worawat Pitayasiri(2) Director 5/5 - 1/1

3. Mr. Sirimet Leepagorn(3) Director 5/5 - 1/1

4. Mr. Jukr Boon-Long(4) Independent Director 
Audit Committee Member

5/5 4/4 1/1

5. Mrs. Patareeya Benjapolchai(5) Independent Director
Chairman of the Audit Committee

5/5 4/4 1/1

6. Police General Aek Angsananont(6) Director 5/5 - 1/1

7. Mrs. Boobpha Amornkiatkajorn(7) Director
Audit Committee Member

5/5 4/4 1/1

8. Assoc.Prof.Dr. Chayun Tantivasadakarn(8) Director 5/5 - 1/1

Directors who resigned and 
completed of his/her term during year 2022

1. Prof.Dr. Borwornsak Uwanno(9) Independent Director 1/1 - 1/1

2. Mr. Payungsak Chartsutipol(10) Director
Chairman of the Board of Directors

2/2 - 1/1

Notes: (1) Mr. Veerasak Kositpaisal was elected as a director at the 2020 Annual General Meeting of Shareholders (AGM), convened on 5th June 2020,  
  effective as of 5th June 2020 and was appointed as Chairman of the Board of Directors in the Board of Directors Meeting No. 2/2022, convened  
  on 9th May 2022, effective as of 1st June 2022.
 (2) Mr. Worawat Pitayasiri was re-elected as a director at the 2022 Annual General Meeting of Shareholders (AGM), convened on 29th March 2022,  
  effective as of 29th March 2022.
 (3) Mr. Sirimet Leepagorn was re-elected as a director at the 2022 Annual General Meeting of Shareholders (AGM), convened on 29th March 2022,  
  effective as of 29th March 2022.
 (4) Mr. Jukr Boon-Long was elected as an independent director at the 2020 Annual General Meeting of Shareholders (AGM), convened on 5th June  
  2020, effective as of 5th June 2020 and was appointed as Audit Committee member in the Board of Directors Meeting No. 3/2020, convened on  
  30th April 2020, effective as of 1st April 2020.
 (5) Mrs. Patareeya Benjapolchai was elected as a director and Chairman of the Audit Committee at the 2021 Annual General Meeting of  
  Shareholders (AGM), convened on 30th March 2021, effective as of 30th March 2021.
 (6) Police General Aek Angsananont was elected as a director at the 2021 Annual General Meeting of Shareholders (AGM), convened on  
  30th March 2021, effective as of 30th March 2021.
 (7) Mrs. Boobpha Amornkiatkajorn was elected as a director at the 2020 Annual General Meeting of Shareholders (AGM), convened on 5th June  
  2020, effective as of 5th June 2020 and was appointed as Audit Committee member in the Board of Directors Meeting No. 3/2020, convened on  
  30th April 2020, effective as of 1st April 2020.
 (8) Assoc.Prof.Dr. Chayun Tantivasadakarn was elected as a director at the 2020 Annual General Meeting of Shareholders (AGM), convened on  
  5th June 2020, effective as of 5th June 2020.
 (9) Prof.Dr. Borwornsak Uwanno completed his term at the 2022 Annual General Meeting of Shareholders (AGM), effective as of 29th March  
  2022.
 (10) The Board of Director Meeting No. 2/2022 dated on 9th May 2022 acknowledged the resignation of Mr. Payungsak Chartsutipol from the  
  position of Chairman of the Board and Director, effective as of 1st June 2022.
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Remuneration

Remunerations of the Board of Directors

A resolution was passed concerning the remuneration of the chairman and members of the Board during the 29th March 
2022 Annual General Shareholders’ Meeting 2022. The resolution was based on taking into account the profit of the Company, 
number of factors compared within the same industry together with the business expansion. The remuneration of Directors as 
below:

(Unit: THB)  

Fixed Remuneration 
(Per Year)

Meeting Allowance 
(Per Meeting)

Other Privileges

Chairman 489,500 112,200 None

Director 489,500 112,200 None

Remunerations for Sub-Committees

The Annual General Meeting of Shareholders 2022 dated 29th March 2022 approved the Meeting Allowances for the 
Audit Committee, taking into account the profit of the Company, number of factors compared within the same industry together 
with the business expansion, as listed in the table below:

(Unit: THB)  

Fixed Remuneration 
(Per Year)

Meeting Allowance 
(Per Meeting)

Other Privileges

The Audit Committee

Chairman 165,000 44,000 None

Director 110,000 37,400 None

The Company will compensate for personal income tax in the amount not exceeding ten percent (10%) of the amount 
of remuneration given by the Company to each of the directors and Members of Audit Committee, as practiced in the previous 
years.
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Remunerations of the Directors as of 31 December 2022

(Unit: THB)

Directors

Meeting allowance and Fixed remuneration

Total RemunerationBoard of
Directors

Audit Committee Nomination and 
Remuneration 
Committee

1. Mr. Veerasak Kositpaisal 1,050,500 - - 1,050,500

2. Mr. Worawat Pitayasiri 1,050,500 - 55,000 1,105,500

3. Mr. Sirimet Leepagorn 1,050,500 - - 1,050,500

4. Mr. Jukr Boon-Long 1,050,500 187,000 - 1,237,500

5. Mrs. Patareeya Benjapolchai 1,050,500 220,000 - 1,270,500

6. Police General Aek Angsananont 1,050,500 - 55,000 1,105,500

7. Mrs. Boobpha Amornkiatkajorn 1,050,500 187,000 - 1,237,500

8. Assoc.Prof.Dr. Chayun Tantivasadakarn 1,050,500 - 55,000 1,105,500

Directors who resigned and 
completed of his/her term during year 2022

1. Prof.Dr.Borwornsak Uwanno 601,700 - - 601,700

2. Mr.Payungsak Chartsutipol 713,900 - - 713,900

 Grand Total 9,719,600 594,000 165,000 10,478,600
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To the Shareholders of Glow Energy Public Company Limited

My opinion 

In my opinion, the consolidated financial statements and the separate financial statements present fairly, in all material  
respects, the consolidated financial position of Glow Energy Public Company Limited (the Company) and its subsidiaries  
(the Group) and the separate financial position of the Company as at 31 December 2022, and its consolidated and separate 
financial performance and its consolidated and separate cash flows for the year then ended in accordance with Thai Financial 
Reporting Standards (TFRS).

What I have audited

The consolidated financial statements and the separate financial statements comprise:

• the consolidated and separate statements of financial position as at 31 December 2022; 
• the consolidated and separate statements of comprehensive income for the year then ended; 
•  the consolidated and separate statements of changes in equity for the year then ended; 
• the consolidated and separate statements of cash flows for the year then end; and 
• the notes to the consolidated and separate financial statements, which include significant accounting policies and  

  other explanatory information.

Basis for opinion 

I conducted my audit in accordance with Thai Standards on Auditing (TSAs). My responsibilities under those standards  
are further described in the Auditor’s responsibilities for the audit of the consolidated and separate financial statements  
section of my report. I am independent of the Group and the Company in accordance with the Code of Ethics for Professional 
Accountants including Independence Standards issued by the Federation of Accounting Professions (TFAC Code) that are 
relevant to my audit of the consolidated and separate financial statements, and I have fulfilled my other ethical responsibilities 
in accordance with the TFAC Code. I believe that the audit evidence I have obtained is sufficient and appropriate to provide a 
basis for my opinion.

INDEPENDENT 
AUDITOR’S REPORT 

35



Responsibilities of management for the consolidated and separate financial statements 

Management is responsible for the preparation and fair presentation of the consolidated and separate financial  
statements in accordance with TFRS, and for such internal control as management determines is necessary to enable the 
preparation of consolidated and separate financial statements that are free from material misstatement, whether due to fraud or 
error.

In preparing the consolidated and separate financial statements, management is responsible for assessing the Group’s 
and the Company’s ability to continue as a going concern, disclosing, as applicable, matters related to going concern and using 
the going concern basis of accounting unless management either intends to liquidate the Group and the Company or to cease 
operations, or has no realistic alternative but to do so.

The audit committee assists management in discharging their responsibilities for overseeing the Group’s and the  
Company’s financial reporting process.

Auditor’s responsibilities for the audit of the consolidated and separate financial statements

My objectives are to obtain reasonable assurance about whether the consolidated and separate financial statements as 
a whole are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes my 
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with 
TSAs will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are considered 
material if, individually or in the aggregate, they could reasonably be expected to influence the economic decisions of users 
taken on the basis of these consolidated and separate financial statements.

As part of an audit in accordance with TSAs, I exercise professional judgement and maintain professional scepticism 
throughout the audit. I also:

• Identify and assess the risks of material misstatement of the consolidated and separate financial statements, whether 
due to fraud or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is 
sufficient and appropriate to provide a basis for my opinion. The risk of not detecting a material misstatement resulting 
from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions, 
misrepresentations, or the override of internal control.

 • Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are  
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the Group’s 
and the Company’s internal control.

 • Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related 
disclosures made by management.

 • Conclude on the appropriateness of management’s use of the going concern basis of accounting and, based  
on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast  
significant doubt on the Group’s and the Company’s ability to continue as a going concern. If I conclude that a  
material uncertainty exists, I am required to draw attention in my auditor’s report to the related disclosures in the  
consolidated and separate financial statements or, if such disclosures are inadequate, to modify my opinion. My  
conclusions are based on the audit evidence obtained up to the date of my auditor’s report. However, future events or 
conditions may cause the Group and the Company to cease to continue as a going concern.

 • Evaluate the overall presentation, structure and content of the consolidated and separate financial statements,  
including the disclosures, and whether the consolidated and separate financial statements represent the underlying 
transactions and events in a manner that achieves fair presentation.
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 • Obtain sufficient appropriate audit evidence regarding the financial information of the entities or business activities 
within the Group to express an opinion on the consolidated financial statements. I am responsible for the direction, 
supervision and performance of the group audit. I remain solely responsible for my audit opinion.

 I communicate with the audit committee regarding, among other matters, the planned scope and timing of the audit and 
significant audit findings, including any significant deficiencies in internal control that I identify during my audit.

 I also provide the audit committee with a statement that I have complied with relevant ethical requirements regarding 
independence, and to communicate with them all relationships and other matters that may reasonably be thought to bear on 
my independence, and where applicable, related safeguards.

PricewaterhouseCoopers ABAS Ltd.

Amornrat Pearmpoonvatanasuk

Certified Public Accountant (Thailand) No. 4599
Bangkok

7 February 2023
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Glow Energy Public Company Limited 
Statement of Financial Position 
As at 31 December 2022
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Glow Energy Public Company Limited 
Statement of Financial Position 
As at 31 December 2022
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Glow Energy Public Company Limited 
Statement of Financial Position 
As at 31 December 2022
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Glow Energy Public Company Limited 
Statement of Comprehensive Income 
For the Year Ended 31 December 2022
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Glow Energy Public Company Limited 
Statement of Cash Flows 
For the Year Ended 31 December 2022
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Glow Energy Public Company Limited 
Statement of Cash Flows 
For the Year Ended 31 December 2022
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Glow Energy Public Company Limited 
Note to the Consolidated and Separate Financial Statements 
For the year ended 31 December 2022
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Glow Energy Public Company Limited 
Note to the Consolidated and Separate Financial Statements 
For the year ended 31 December 2022
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Glow Energy Public Company Limited 
Note to the Consolidated and Separate Financial Statements 
For the year ended 31 December 2022
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Glow Energy Public Company Limited 
Note to the Consolidated and Separate Financial Statements 
For the year ended 31 December 2022
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Glow Energy Public Company Limited 
Note to the Consolidated and Separate Financial Statements 
For the year ended 31 December 2022
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Glow Energy Public Company Limited 
Note to the Consolidated and Separate Financial Statements 
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Glow Energy Public Company Limited 
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Glow Energy Public Company Limited 
Note to the Consolidated and Separate Financial Statements 
For the year ended 31 December 2022
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Glow Energy Public Company Limited 
Note to the Consolidated and Separate Financial Statements 
For the year ended 31 December 2022
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Glow Energy Public Company Limited 
Note to the Consolidated and Separate Financial Statements 
For the year ended 31 December 2022
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Glow Energy Public Company Limited 
Note to the Consolidated and Separate Financial Statements 
For the year ended 31 December 2022
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Glow Energy Public Company Limited 
Note to the Consolidated and Separate Financial Statements 
For the year ended 31 December 2022
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Glow Energy Public Company Limited 
Note to the Consolidated and Separate Financial Statements 
For the year ended 31 December 2022
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Glow Energy Public Company Limited 
Note to the Consolidated and Separate Financial Statements 
For the year ended 31 December 2022
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Glow Energy Public Company Limited 
Note to the Consolidated and Separate Financial Statements 
For the year ended 31 December 2022
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