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CLIENT INFORMATION 
 
A. Overview 
 
1. Energy Absolute Public Company Limited (Energy Absolute) was established in 2006 and 
is the largest renewable energy company in Thailand by installed capacity within the country. Its 
main businesses are renewable energy generation (solar and wind) and biodiesel production and 
distribution. The company is expanding into other clean energy businesses including energy 
storage, electric vehicle transportation, and green biodiesel.1 Energy Absolute is listed on the 
Stock Exchange of Thailand and as of 21 July 2020 has a market capitalization of B187.4 billion. 
 
2. As of June 2020, the company operates six renewable power plants with a total capacity 
of 664 megawatts (MW)—four solar power (278 MW) and two wind power (386 MW) plants. All 
have long-term power purchase agreements with Electricity Generating Authority of Thailand or 
the Provincial Electricity Authority. Table 1 summarizes Energy Absolute’s renewable energy 
portfolio. 
 

Table 1: Energy Absolute’s Renewable Energy Portfolio 

Project Type 
Regulatory 

Regime 
Capacity 

(MW) Status Commercial 
Operation Date Offtaker 

Lopburi Solar VSPP 8 Operating Oct 2012 PEA 
Nakornsawan Solar SPP 90 Operating Dec 2013 EGAT 
Lampang Solar SPP 90 Operating Feb 2015 EGAT 
Phitsanulok Solar SPP 90 Operating Apr 2016 EGAT 

Subtotal Solar  278    
Hadkanghana  Wind SPP 126 Operating Jun 2017 EGAT 
Hanumanb  Wind SPP 260 Operating Apr 2019 EGAT 

Subtotal Wind  386    
Total Solar + Wind  664    

EGAT = Electricity Generating Authority of Thailand; MW = megawatt; PEA = Provincial Electricity Authority; SPP = 
Small Power Producer; VSPP = Very Small Power Producer. 
a Hadkanghan consists of three subprojects in Songkhla and Nakhon Si Thammarat provinces. Some began 

commercial operations in March 2017. 
b The Hanuman project consists of five subprojects in Chaiyaphum province. 
Source: Energy Absolute Public Company Limited. 

 
3. Energy Absolute also manufactures and distributes biodiesel, purified glycerin, and 
byproducts, and is one of the largest biodiesel producers in Thailand. Its biodiesel factory is 
located within the Kabinburi Industrial Estate in Prachinburi province has a capacity of 800,000 
liters per day. 
 
4. In December 2016, Energy Absolute embarked on its energy storage venture with the 
acquisition of a 35.2% stake in Amita Technologies Inc. Amita was established in 2000 and is a 
developer and manufacturer of lithium-ion polymer batteries for use in electric vehicles and 
stationary energy storage. It is listed on the Emerging Stock Board of the Taipei,China stock 
exchange. Currently, Energy Absolute holds 74.7% of Amita’s shares. 
 
5. In 2019, Energy Absolute began building a 1 gigawatt-hour per year (GWh) energy storage 
manufacturing facility in Thailand’s Eastern Economic Corridor region. Production is expected to 
start in the second half of 2020, after a total capital expenditure of B4 billion. Future expansion of 
the battery factory will be undertaken in phases, subject to market demand. The facility is 

 
1 Green biodiesel, also known as renewable diesel or second-generation diesel, is derived from biomass and can 

result in lower lifetime emissions from engines that run on diesel fuel. 
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designed to prove the company’s technological expertise, manufacturing capability at scale, and 
product performance. 
 
6. Energy Absolute is actively developing its electric vehicle charging stations as part of its 
strategy to help develop the electric vehicle ecosystem in Thailand. The company is the dominant 
player in Thailand’s electric charging stations market, accounting for over 70% market share at 
the end of 2019. The company’s electric vehicle charging station business is carried out by a 
subsidiary, Energy Mahanakhon (EMN), under the brand “EA Anywhere”. As of June 2020, 
Energy Absolute had installed a total of 810 chargers across 402 stations comprising 22/44 
kilowatt (kW) alternating current (AC) chargers (552 chargers), 150 kilowatt (kW) direct current 
(DC) combination chargers which also include a 22 kW AC plug (257 chargers), and a single 40 
kW DC charger. AC-only chargers are less expensive to install and work with a greater variety of 
existing vehicles, but are slower to charge.2 DC chargers are more expensive to install but charge 
much more quickly.3 Energy Absolute’s chargers are installed at around 400 electric charging 
stations located in major cities across Thailand. CONFIDENTIAL INFORMATION DELETED 
 
B. Ownership, Management, Governance and Tax Integrity Due Diligence 
 
7. Energy Absolute is incorporated and listed in Thailand, and 39.67% of its shares are 
publicly traded. The major shareholder is Somphote Ahunai, the founder and chief executive 
officer, with a 40.46% stake. CONFIDENTIAL INFORMATION DELETED 
 
8. Since its establishment in 2006, the company has been led by Somphote Ahunai, Amorn 
Sapthaweekul, and Wutthilerd Chiannikulchai, who are major shareholders, key executives, and 
directors authorized to sign on behalf of the company. They developed the company’s energy 
business operations and successfully managed its entry into the renewable energy segment. 
Energy Absolute has built up extensive managerial and technical expertise in renewable power 
generation by recruiting and retaining staff in these areas. Its board of directors is responsible for 
overseeing the management’s performance to ensure compliance with the policies, plans, and 
strategies approved by the board. The board consists of 11 directors, including six independent 
directors. 
 
9. Energy Absolute applies the Stock Exchange of Thailand’s principles of good corporate 
governance for listed companies as a guideline code of conduct in the interest of effective and 
transparent management, and to ensure trust and confidence among shareholders, investors, 
stakeholders, and other related parties. Pursuant to these principles, Energy Absolute is required 
to report on an “if not why not basis,” i.e., if an element of the guideline was not implemented, it 
is required to report this and explain why. The company engaged an independent internal auditing 
firm to review its operations to ensure compliance with the code of conduct and to provide 
suggestions on how to improve its internal control system. The company’s independent auditor, 
PricewaterhouseCoopers ABAS Co., Ltd., also examined and assessed the internal control of 
accounting for fiscal year 2019. In addition, the company has a whistleblowing policy governing 
the handling of claims of noncompliance and illegal actions. 
 
10. Energy Absolute’s corporate credit rating was A as of June 2020. Thai Rating and 
Information Services, a Thai credit rating agency and a subsidiary of S&P Global Ratings, issued 
rating upgrades in April 2018 (BBB+ to A-) and in May 2019 (A- to A). Table 2 summarizes Energy 
Absolute’s historical financial performance. 

 
2 Charging speed of up to 10 hours at maximum output capacity of 40 Kilowatt. 
3 Charging speed of up to 12 minutes at maximum output capacity of 150 Kilowatt. 



 
 

 
 

Table 2: Historical Consolidated Financial Performance of Energy Absolute 
(B million) 

Item 2016 2017 2018 2019 3M 2020 
Revenues 10,439 11,674 12,490 14,955  4,761 
Gross profit 4,802 5,628 6,822 8,202  2,093 
EBITDA 5,460 6,426 7,844 9,740  2,396 
EBITDA margin (%) 52.3 55.0 62.8 65.1 50.3 
Net profit 3,252 3,817 5,061 6,027  1,416 
Net profit margin (%) 31.2 32.7 40.5 40.3 29.7 
      

Cash 4,463 4,607  5,652  10,207  10,698 
Total assets 41,507 44,530 59,208 70,220 74,041 

Total debt 28,370  27,694   38,001   41,944  42,665 
Total liabilities 30,118 29,786 39,690 45,354 47,619 
Total equity 11,389 14,744 19,518 24,866 26,422 
      
OCF 4,951 6,221 7,193  8,703  2,846 
Total debt–capitalization ratio  0.7 0.7 0.7 0.6 0.6 
Debt–equity ratio  2.5 1.9 1.9 1.7 1.6 
Net debt/EBITDA ratio 4.4 3.6 4.1 3.3 N/A 
EBITDA/interest ratio 5.5 5.4 7.2 7.1 5.5 
OCF–total debt ratio (%) 17.5 22.5 18.9 20.7 NA 

3M = first three months of 2020; B = baht; EBITDA = earnings before interest, taxes, depreciation, and 
amortization; NA = not applicable; OCF = operating cash flow. 
Sources: Energy Absolute Public Company Limited annual reports and Asian Development Bank. 

 
C. Tax Integrity Due Diligence 
 
11. Enhanced tax integrity due diligence was adopted from tax analysis for the Energy 
Absolute Green Bond for Wind Power project,4 approved in September 2019, as there is no 
significant change to the shareholder structure. CONFIDENTIAL INFORMATION DELETED 
 
12. CONFIDENTIAL INFORMATON DELETED 

 
4 ADB. 2019. Report and Recommendation of the President to the Board of Directors: Proposed Loan for the Green 

Bond for Wind Power Project in Thailand. Manila. 


