
Green Loan for Renewable Energy and Electric Vehicle Charging Network (RRP THA 54268) 
 

DETAILS OF IMPLEMENTATION ARRANGEMENTS 
 
A. Regulatory Framework or Contractual Structure 

1. Energy Absolute Public Company Limited (Energy Absolute) is the largest renewable 
energy company in Thailand by installed generation capacity within Thailand. The company’s 
activities consist mainly of renewable energy generation (solar and wind), and biodiesel 
production and distribution. 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. The company is now pursuing further clean energy and sustainable transport 
growth opportunities, such as (i) lithium-ion battery energy storage production; (ii) development 
of new renewable energy projects outside of Thailand, and renewable energy projects with 
integrated battery energy storage systems; (iii) electric cars and ferries, including associated 
charging infrastructure; and (iv) green biodiesel1 and phase change materials. 
 
2. Five of Energy Absolute’s renewable power plants, including the 90 MW Nakornsawan 
solar farm in upper central Thailand, and the 260 MW Hanuman wind farm in Chaiyaphum 
province in northeastern Thailand, were developed under Thailand’s small power producer (SPP) 
program. The SPP program allows private developers to build, own, and operate power projects 
with capacity between 10–90 MW, and to enter into power purchase agreements (PPAs) with 
Electricity Generating Authority of Thailand (EGAT). 
 
3. Energy Absolute also manufactures and distributes biodiesel, purified glycerin, and 
byproducts. Energy Absolute has a biodiesel production capacity of 800,000 liters per day as of 
2020 and is one of the largest of the 13 commercial biodiesel producers in Thailand. Biodiesel 
produced in Thailand is primarily for domestic consumption and is mixed with diesel according to 
government policy. Biodiesel production in Thailand benefits from government support for the 
sector as an alternative fuel and the Alternative Energy Development Plan 2015 includes a target 
for biodiesel consumption of 5 million liters per day by 2026, from around 4 million liters per day 
in 2017.2 The sector also benefits from the support of the Thailand Board of Investment (BOI), 
with an 8-year exemption of corporate income tax, a 50% reduction of corporate income tax for 
an additional 5 years, and an exemption from import duties on machinery. 
 
4. Energy Absolute is positioning itself to be a leader in the electric vehicle sector in Thailand. 
As part of its strategy to support the electric vehicle ecosystem in Thailand, the company is 
developing a comprehensive charging network across the country, with a target of reaching over 
3,600 charging outlets nationwide by the end of 2023. As of the end of 2019, Energy Absolute 
accounted for 70% of all charging stations in Thailand. The electric vehicle charging network 
business is carried out by a subsidiary, Energy Mahanakhon (EMN), under the “EA Anywhere” 
brand. CONFIDENTIAL INFORMATION DELETED 
 
B. Management 

5. Since its establishment in 2006, Energy Absolute has been led by Somphote Ahunai, 
Amorn Sapthaweekul, and Wutthilerd Chiannikulchai, who are major shareholders and key 
executives. They were the driving forces behind the company’s rapid growth and successful entry 
into the renewable energy business. Energy Absolute has built up extensive managerial and 

 
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. 
2 Government of Thailand. 2015. Alternative Energy Development Plan. Bangkok. 

http://www.adb.org/Documents/RRPs/?id=54268-001-4
http://www.eppo.go.th/images/POLICY/ENG/AEDP2015ENG.pdf
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technical expertise in renewable power generation by recruiting and retaining talent across 
managerial and technical functions. Its board of directors oversees the management’s 
performance to ensure compliance with the policies, plans, and strategies approved by the board. 
The board has 11 directors, including 6 independent directors. 
 
C. Operations Arrangements 

1. Renewable Energy 

6. Revenue structure. Energy Absolute sells electricity to EGAT and the Provincial 
Electricity Authority. Its revenues are fully contracted, with long-term PPAs, giving Energy 
Absolute a stable and reliable revenue structure. 
 
7. The Nakornsawan solar farm and the Hanuman wind farm, to which B1.4 billion of the 
proceeds of the Asian Development Bank (ADB) investment will be applied, were developed 
under the SPP program and will benefit from long-term PPAs with EGAT. EGAT is Thailand’s 
major state-owned power utility under the Ministry of Energy and is responsible for electricity 
power generation, transmission, and bulk electric energy sales. EGAT has been operating for 
more than 45 years and purchases power from projects totaling 15 gigawatts of power capacity. 
The purchase price EGAT pays to those projects is derived from the bulk supply tariff, consisting 
of peak and off-peak rates, plus the average wholesale fuel adjustment charge. Nakornsawan 
and Hanuman are also eligible to receive supplementary adder tariffs of B6.5 per kilowatt-hour 
(kWh) and B3.5 per kWh, respectively, for power sold within 10 years of the commercial operation 
date. 
 
8. CONFIDENTIAL INFORMATION DELETED 
 
9. Operation and maintenance. Renewable power systems have high upfront capital costs 
and minimal operating costs. The cost structure is highly predictable, with limited expenditures for 
maintenance and parts replacement, and no ongoing or volatile fuel expense. The O&M of 
renewable power plants is relatively simple and does not present major technical challenges, and 
the risk of major outages is limited because the structure is modular (i.e., the failure or temporary 
shutdown of one module of solar panel or wind turbine does not affect the output of others). 
 
10. CONFIDENTIAL INFORMATION DELETED 
 

2. Biodiesel 

11. Revenue structure. Energy Absolute produces biodiesel from vegetable oil and animal 
fat, such as crude palm oil, which when combined with alcohol generates an ester substance that 
has similar properties to diesel fuel and can be directly substituted for diesel fuel. CONFIDENTIAL 
INFORMATION DELETED 
 
12. Raw materials. Crude palm oil, stearine, and refined bleached deodorized palm oil are 
the main raw materials used in the production of biodiesel. CONFIDENTIAL INFORMATION 
DELETED 
 

3. Electric Vehicle Charging Network 

13. Technology. EA Anywhere charging stations will offer either or both of the following; (i) 
alternating current (AC) chargers, with a charging time of up to 10 hours, from empty, at the 
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maximum output capacity of 22/44 kilowatts (kW); and (ii) direct current (DC) chargers with a 
charging time of up to 12 minutes, from empty, at the maximum output capacity of 150 kW. The 
DC fast chargers will be combination chargers which also include a 22 kW AC plug. Charging 
plug types will include Type 1, Type 2, and the Combined Charging System. Charging units will 
be supplied by Shenzhen Atess Power Technology Co., Ltd, a Shenzhen-based manufacturer of 
storage inverters and electric vehicle chargers in the People’s Republic of China. Plug-in hybrid 
electric vehicles (which typically use AC chargers) are currently more popular in Thailand, and 
most of the company’s chargers are therefore presently AC. Because these require longer-
charging times, the company’s AC chargers are typically installed at “destination charging” 
locations where customers are likely to park their vehicles for a longer time e.g. malls, residential 
estates, office buildings, and hospitals. Faster chargers3 are ideal for quick stop points, and so 
the locations of these chargers are mainly convenience stores, gas stations, and auto parts stores. 
Over time, it is expected that the market share of battery electric vehicles will increase, and the 
role of fast charging will become more important. EA Anywhere has also developed a mobile 
application which offers comprehensive services including identifying charging station locations, 
reserving chargers, tracking charging status, and making payments. 
 
14. Revenue structure. EA Anywhere receives charging fees directly from clients. The fee is 
calculated based on the amount of electricity charged (in kWh). CONFIDENTIAL INFORMATION 
DELETED 
 
15. Operation and maintenance. EA Anywhere is solely responsible for all electrical works, 
hardware and software installation, safety measures, and metering, including procuring of 
relevant insurance policies. CONFIDENTIAL INFORMATION DELETED 
 
D. Certified climate loan 

16. Energy Absolute’s green loan will be certified as a climate loan under the Climate Bonds 
Standard and Certification Scheme,4 and will also adhere to the Green Loan Principles.5 Green 
loans help to provide a mechanism for financing investments in green and climate-smart projects 
that are aligned with the Paris Agreement on climate change and the 2030 Agenda for Sustainable 
Development of the United Nations. The Green Loan Principles and Climate Bonds Standard and 
Certification Scheme can help financial markets to (i) prioritize investments that contribute to 
efforts to mitigate or adapt to climate change, and (ii) identify market leaders. The proceeds from 
green loans must be used exclusively to finance or refinance, in part or in full, new, or existing 
projects with environmental or climate-related benefits. 
 
17. Pre- and post-issuance verification. ADB will engage an independent verifier to provide 
a third-party verification report on the loan against the Green Loan Principles and the relevant 
sector criteria of the Climate Bonds Standard and Certification Scheme. For this project, it is 
expected that the following Climate Bonds Standard and Certification Scheme sector criteria will 
apply: Low Carbon Transport, Solar Energy, and Wind Energy. The assurance reports will verify 
that (i) the use of proceeds and project selection comply with the applicable criteria; (ii) the 
proceeds of the loan have been committed to the nominated purposes; and (iii) annual reporting 
requirements are established. 

 
3 There is no universal definition of what constitutes a fast charger, but generally, 40-150kW is considered “fast” and 

150kW and higher is considered “very fast”. 
4 Climate Bonds Initiative. Climate Bonds Standard and Certification. 
5 The Green Loan Principles (Loan Market Association, Asia Pacific Loan Market Association, and Loan Syndications 

and Trading Association. 2020. Green Loan Principles) are based on the Green Bond Principles (International Capital 
Market Association. 2018. Green Bond Principles. Paris). 

https://www.climatebonds.net/standard
https://www.lsta.org/content/green-loan-principles/
https://www.icmagroup.org/assets/documents/Regulatory/Green-Bonds/Green-Bonds-Principles-June-2018-270520.pdf


4 
 

 
18. Post-issuance annual reporting. Energy Absolute will provide annual reports confirming 
that it has not disposed of or otherwise refinanced the underlying asset and presenting operational 
performance details, such as the megawatt-hours of renewable energy generation, and the 
kilowatt-hours of electricity delivered through their charging network. 
 
E. Project Performance Monitoring, Reporting, and Evaluation 

19. Energy Absolute will submit quarterly unaudited financial statements and annual audited 
financial statements to ADB on a consolidated basis. External auditors will review Energy 
Absolute’s interim financial statements and audit its annual financial statements in accordance 
with Thai Financial Reporting Standards, which are based on International Financial Reporting 
Standards. Energy Absolute also has a rating from Thai Rating and Information Services that is 
monitored quarterly. 
 
20. ADB will monitor the company using information from its own sources, the public domain, 
and Energy Absolute’s reports. The company will provide information to track the development 
impact based on the performance indicators established in the design and monitoring framework. 
Requirements for reporting on development impact and safeguards will be included in the 
investment documentation. 
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