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23,481,145,160.00
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WY 2567 2566
4 23,765,537,049.64 24,709,223,789.19
5 4,544,778.52 4,456,186.66
252,067.30 773,195.60
23,770,333,895.46 24,714,453,171.45
8,400.00 8,400.00
6 2,219,422,646,849.10 2,201,972,251,936.20
7 34,379,268.99 53,551,697.91
8 39,706,741.15 36,832,336.21
2,219,496,741,259.24 2,202,062,644,370.32
2,243,267,075,154.70 2,226,777,097,541.77
6,632,405.29 2,629,806.90

24,441,752,448.94

9 1,122,245.33 842,661.78
10 87,418,974.13 87,664,453.93
23,576,318,784.75 24,532,889,371.55

1,000,000.00 1,000,000.00

= 157,791.06

1 3,907,860,369.03 3,809,731,003.83
3,908,860,369.03 3,810,888,794.89

27,485,179,153.78

28,343,778,166.44

1,080,193,749,226.74

1,058,830,116,656.23

1,080,193,749,226.74

1,057,482,447,118.54

14 76,758,030,117.95 60,757,123,030.05
15 2,215,781,896,000.92 2,198,433,319,375.33
2,243,267,075,154.70 2,226,777,097,541.77
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152,986,297.36

13,327,038.33
117,200.00

1,469,326,267.75

(i : um)

2566

229,563,862.67

2,014,466,525.14
118,467.63

306,281,686.69

1,635,756,803.44

2,550,430,542.13

95,588,487.89 94,447,601.86
9,231,099.31 8,537,263.69
141,685.00 106,235.00
42,305,394.44 36,568,150.79
2,201,059.56 2,888,546.45
3,493,172.18 3,513,229.10
28,578,727.20 28,538,931.92
740,449.10 319,659.74
7,835,616.93 95,854,182.99
190,115,691.61 270,773,801.54
1,445,641,111.83 2,279,656,740.59
98,129,365.20 78,965,292.94
1,347,511,746.63 2,200,691,447.65
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QUUANIFIUENISRY

o Sul 30 fusieu 2567

(Wqe : um)
Yaudszanas w.a. v (an)
2567 2566 Fuuiy Souay
Funing
Aunindvauiou
Ruanuagsenisiieuriniuan 23,765,537,049.64 24,709,223,789.19 (943,686,739.55) (3.82)
grvilszovdy 4,504,778.52 4,456,186.66 88,59186 199
Tanpamiie 252,067.30 773,195.60 (521,128.30) (67.40)
saudunindnyuiioy 23,770,333,895.46 24,714,453,171.45 (944,119,275.99) (3.82)
Aunindlaivauiou
Quaneaivth - szezem 8,400.00 8,400.00 - -
Ruawussezen (@nd) 2,219,422,646,849.10 2,201,972,251,936.20 17,450,394,912.90 0.79
iy awmwaLLaquniﬂi (awB) 34,379,268.99 53,551,697.91 (19,172,428.92) (35.80)
Aunsndlaifidnu (@ns) 39,706,741.15 36,832,336.21 2,874,404.94 7.80
sudunindlivguiioy 2,219,496,741,259.24 2,202,062,644,370.32 17,434,096,888.92 0.79
FuBuniwg 2,243,267,075,154.70 2,226,777,097,541.77 16,489,977,612.93 0.74
wﬁﬁuuazﬁw%’wéqw%/ﬁwnu
wiiay
ilaumyuiiou
Fwilnsén - yaramouen 6,632,405.29 2,629,806.90 4,002,598.39 152.20
seldusufusethasnds 23,481,145,160.00 24,441,752,448.94 (960,607,288.94) (3.93)
Gwilsuszosdy 1,122,245.33 842,661.78 279,583.55 33.18
Susurhnszosdy 87,418,974.13 87,664,453.93 (245,479.80) (0.28)
soumiiumyuiou 23,576,318,784.75 24,532,889,371.55 (956,570,586.80) (3.90)
wilaulsinyuiiou
RUNATRITITNITUINARITEELEN 1,000,000.00 1,000,000.00 - -
seldsemsivg - 157,791.06 (157,791.06) (100.00)
wifaulimuidsudu 3,907,860,369.03 3,809,731,003.83 98,129,365.20 258
somifulivyuiou 3,908,860,369.03 3,810,888,794.89 97,971,574.14 2.57
smiidu 27,485,179,153.78 28,343,778,166.44 (858,599,012.66) (3.03)
Aunindend/daunu
i 1,080,193,749,226.74 1,080,193,749,226.74 - -
seléfge/tsin) ninrlisneasan 1,058,830,116,656.23 1,057,482,447,118.54 1,347,669,537.69 0.13
asAUsEnaUBueALNINS S/ druny 76,758,030,117.95 60,757,123,030.05 16,000,907,087.90 26.34
FBunindgnd/daunu 2,215,781,896,000.92 2,198,433,319,375.33 17,348,576,625.59 0.79
sumiiRunaziunindams/daunu 2,243,267,075,154.70 2,226,777,097,541.77 16,489,977,612.93 0.74
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dwFuTRugaiud 30 fusneu 2567

(Mg : um)
Yuuszanas w.a. v (an)
2567 2566 Fruauy Souay
seld

seldnnsudszana 152,986,297.36 229,563,862.67 (76,577,565.31) (33.36)
seldannsgavyuanviienunInsg 13,327,038.33 2,014,466,525.14 (2,001,139,486.81) (99.34)
seldannsusan 117,200.00 118,467.63 (1,267.63) (1.07)
selidu 1,469,326,267.75 306,281,686.69 1,163,044,581.06 379.73
gl 1,635,756,803.44 2,550,430,542.13 (914,673,738.69) (35.86)

Aldane
Arldieyaans 95,588,487.89 94,447,601.86 1,140,886.03 1.21
Anfundatng 9,231,099.31 8,537,263.69 693,835.62 8.13
AmeuuuUfURnu 141,685.00 106,235.00 35,450.00 33.37
fAldany 42,305,394.44 36,568,150.79 5,737,243.65 15.69
fATan 2,201,059.56 2,888,546.45 (687,486.89) (23.80)
Aassulng 3,493,172.18 3,513,229.10 (20,056.92) (0.57)
AndousiauasAndndiming 28,578,727.20 28,538,931.92 39,795.28 0.14
AldIBINNITEALLIINMIIBIUAIAST 740,449.10 319,659.74 420,789.36 131.64
Aldaedu 7,835,616.93 95,854,182.99 (88,018,566.06) (91.83)
swAldie 190,115,691.61 270,773,801.54 (80,658,109.93) (29.79)
38l#gv/(eh) ndrdlddneneurinduyumienisitu 1,445,641,111.83 2,279,656,740.59 (834,015,628.76) (36.59)
ANty 98,129,365.20 78,965,292.94 19,164,072.26 24.27
Telige/ () ndrnlinegus 1,347,511,746.63 2,200,691,447.65 (853,179,701.02) (38.77)
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Message from the Director - General

of the State Enterprise Policy Office

In 2024, Thailand faced the impacts of both domestic and international economic conditions,
along with social and political challenges. These have posed significant tests for the government
and state agencies in their efforts to drive Thailand’s economic development in a stable and sustainable
manner, reduce social inequality, promote opportunity and equality, and improve the well - being
of the people.

The State Enterprise Policy Office (SEPO) plays a vital role in developing and overseeing state
enterprises in alignment with the goals, policies, and directions set forth in the State Enterprise
Development Plan (2023 - 2027). By the end of 2024, a total of 52 state enterprises held combined assets
of 16,827,010 million baht, serving as key mechanisms for driving national economic growth
and investment, as well as delivering public services.

SEPO has played an important role in expediting investment disbursement, achieving an investment
budget disbursement of 264,234 million baht by the end of 2024. It also successfully oversaw
the collection of public revenue totaling 219,506 million baht, consistently exceeding the set targets.

In addition, SEPO has focused on elevating the management and oversight standards of state
enterprises to be on par with international standards through collaboration with the Organisation
for Economic Co - operation and Development (OECD). SEPO also played a crucial role in negotiations
for the Free Trade Agreement between Thailand and the European Union (FTATH - EU), particularly in decreasing
government intervention and promoting transparent exercise of state authority, encouraging disclosure
of information, and supporting fair competition in the market, all of which help strengthening
the confidence of both domestic and international investors in investing and operating businesses
in the market.

Regarding the management of state securities held by the Ministry of Finance,
as of the end of 2024, SEPO oversaw 117 securities with a total value of approximately 388,500 million baht.
SEPO aims to manage state securities efficiently in the future by holding only those that benefit
national development in line with government policy, or those that contribute to financial and fiscal
management.

Another key responsibility is the promotion of Public - Private Partnerships (PPP). SEPO
has developed a PPP plan to provide clear and definite policy guidelines for infrastructure and public service

development, helping attract private sector participation. This plan includes 138 projects, with a total
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value of approximately 917,677 million baht.
Looking forward, PPP projects will increasingly
focus on socially oriented initiatives
and environmentally friendly developments,
in order to enhance Thailand’s long - term economic
potential and competitiveness.

SEPOis committed to continuous organization
development while fulfilling its vital role in driving
government policies and overseeing state enterprises
to ensure that state enterprises are professionally
managed. This aims to enhance the value of state
enterprises, state securities, and PPP, in alignment
with international standards, for a progressive,
stable, and sustainable society and economy.

| would like to express my appreciation
and admiration for the executives and all personnel
of SEPO for their dedication and commitment
to self - development, professionalism, and expertise.
Their efforts are helping the organization grow
stronger and more sustainably. | would also like
to extend my gratitude to all state enterprises
and stakeholders for their strong cooperation
in implementing government policies and achieving

outstanding results.

4)&%9@ Na Haun afon!

Dr. Tibordee Wattanakul
Director - General of the State Enterprise Policy Office
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Vision Mission
Legal Mandate

“Develop state enterprises, state securities, and public - private partnership

with international standards for an advanced society and a sustainable

value - added economy.”

“To manage and develop state enterprises and state securities

by proposing policies and regulatory measures, evaluating and developing

state enterprises to enhance their efficiency and add value to state assets,

and promoting and supporting public - private partnership”

Duties and Authorities according to the Ministerial Regulation
on the Division of Work Units of State Enterprise Policy Office, Ministry
of Finance, B.E. 2557 (2014)

The State Enterprise Policy Office (SEPO) is responsible for managing and developing
state enterprises and state securities by recommending policies and measures
for governance, evaluation, and development of state enterprises to enhance
their efficiency and add value to state assets. As well as promoting and supporting

Legal Mandate

private sector investment in state projects. The duties and powers of SEPO

are as follows:

1.

Annual Report 2024

Propose policies, plans, laws, regulations, and measures related to
the management and development of state enterprises and state securities.

. Oversee, monitor, evaluate, and develop state enterprises to ensure

their operations align with policies, plans, laws, and measures for their
management and development.

. Provide consultancy, recommendations, and technical assistance

in the management and development of state enterprises.

. Manage state securities in state enterprises and businesses

where the state holds less than 50% of the total equity.

Facilitate public - private partnerships in state projects.

Perform other duties as prescribed by law or as assigned by the Ministry
or Cabinet.

State Enterprise Policy Office (SEPO)



Core Values

P >

\' B E

Visionary Innovation Best Emphasis Society
Leadership People on Success Benefit
Leading Invention Valuing Focus Consideration

state enterprise of Innovation the Staff on Success of the public
with vision

interests

V : Visionary Leadership Fostering a culture in which SEPO staff have a comprehensive grasp
of their duties, including recognizing external factors like industry shifts, economic and societal
conditions, and technological advancements that influence their roles. This enables them
to carry out their responsibilities with anticipation.

| - Innovation Fostering a culture where employees use creative thinking to create innovation at work
or continuously improve work process. Emphasizing the integration of technology to enhance
work processes, making them more efficient and aligned with international standards.

B : Best People Prioritizing cultivating a culture that values employees comprehensively.
This includes fostering continuous skill development, providing a supportive work environment,
ensuring employee welfare, and nurturing organizational loyalty all with an eye toward
sustainable growth.

Fostering a culture within SEPO where employees engage in systematic work
planning. This involves considering clear objectives, anticipated outcomes, and the ultimate success
of their assigned tasks. Above all, we prioritize the overall success of the organization.

S @ Society Benefit Empowering employees to serve with purpose, mindful of both national

objectives and the expectations of the public.
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Overview of the Role and Mission of SEPO
General Information about SEPO

Background of SEPO

In 1977, the Royal Decree on the Division of Work Units of the Comptroller General’s Department,
Ministry of Finance, B.E. 2520 (1977), elevated the State Enterprise Section in the Revenue Division
to the “State Enterprise Division” within the Comptroller General’s Department. This change aimed
to broaden and enhance the efficiency of overseeing various state enterprises, focusing on
financial control, accounting policies, and personnel management.

As the Comptroller General’s Department of the Ministry of Finance transitioned from control
and operational functions to oversight, advisory, support, and financial decentralization to various
government departments and regional offices, the organizational structure was further refined. Units
with similar responsibilities were merged into single entities with higher status than divisions, streamlining
operations for greater efficiency and alignment with contemporary needs. This restructuring required
by a Royal Decree according to section 8, paragraph 4, of the State Administration Act, B.E. 2534 (1991)
Consequently, in 1995, the “State Enterprise Division” was upgraded to the “Office of State Enterprises
and State Securities” under the Royal Decree on the Division of Work Units of the Comptroller
General’s Department, Ministry of Finance, B.E. 2538 (1995). The Office of State Enterprises and State Securities
was tasked with overseeing, managing, and developing state enterprises in line with government policies.

Recognizing the importance of enhancing the efficiency of state enterprises to increase
their competitive capabilities and add value to state assets, the government further upgraded
the Office of State Enterprises and State Securities to the “State Enterprise Policy Office” (SEPO) in 2002.
This upgrade was formalized under The Act Amending Ministry, Sub - Ministry and Department B.E.
2002, B.E. 2545 (2002), effective from October 3, 2002. Under the aforementioned Act, Chapter 3
on the Ministry of Finance, Section 10 stipulates the duties and powers of the SEPO in relation
to the administration and development of state enterprises and state securities, as well as other public
functions prescribed by law as being under the responsibility of the Ministry of Finance or its affiliated
agencies. Section 11 further designates SEPO as a government agency under the Ministry of Finance.

As a result, SEPO has carried out its duties and authorities according to the Ministerial Regulation
on the Division of Work Units of State Enterprise Policy Office, Ministry of Finance, B.E. 2545 (2002),
B.E. 2551 (2008), and the current version, B.E. 2557 (2014).
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3 Missions of SEPO
Aspect 1 Development and supervision of state enterprises

state enterprises under the supervision of the Ministry of Finance: 52 Units, 9 branches

@ Transportation (9 Units)

1. Expressway Authority of Thailand (EXAT)

2. State Railway of Thailand (SRT)
3. Mass Rapid Transit Authority of Thailand (MRTA)
4. Bangkok Mass Transit Authority (BMTA)

5. The Transport Company Limited (TCL)

6. Airports of Thailand Public Company Limited (AOT)
7. Aeronautical Radio of Thailand Ltd.
8. Civil Aviation Training Center (CATC)
9. Port Authority of Thailand (PAT)

@ Energy (4 Units)

1. Electricity Generating Authority of Thailand (EGAT)

2. Metropolitan Electricity Authority (MEA)
3. Provincial Electricity Authority (PEA)
4. PTT Public Company Limited (PTT)

@ Communications (3 Units)

1. National Telecom Public Company Limited (NT)

2. Thailand Post Company Limited (POST)
3. MCOT Public Company Limited (MCOT)

@ Industrial and commercial (8 Units)

. Tobacco Authority of Thailand (TOAT)

Public facilities (6 Units)

1. Metropolitan Waterworks Authority (MWA)

2. Provincial Waterworks Authority (PWA)

3. Wastewater Management Authority (WMA)

4. National Housing Authority (NHA)

5. Dhanarak Asset Development
Company Limited (DAD)

6. Industrial Estate Authority of Thailand (IEAT)

N =

. Playing Card Factory, Excise Department

w

. Liquor Distillery Organization,

Excise Department (LDO)
The Government Lottery Office (GLO)
. The Syndicate of Thai Hotels and

Tourists Enterprises Limited

SIS

o

. Police Printing Bureau

. The Bangkok Dock Company (1957)
Limited (BDC)

. The Market Organization
Ministry of Interior (MO)

=

oo

Agriculture (5 Units)

1. Dairy Farming Promotion Organization
of Thailand (DPO)
2. Marketing Organization for Farmers (MOF)
3. Fish Marketing Organization (FMO)
4. Rubber Authority of Thailand (RAOT)
5. Public Warehouse Organization (PWO)

@ Natural resources (3 Units)

1. Forest Industry Organization (FIO)

2. The Botanical Garden Organization
(BGO)

3. The Zoological Park Organization
of Thailand under the Royal
Patronage of H.M. the King (ZPOT)

Society and Technology (5 Units)

-

. Thailand Institute of Scientific
and Technological Research (TISTR)

N

. National Science Museum Thailand
(NSM)

. Tourism Authority of Thailand (TAT)

. Sports Authority of Thailand (SAT)

0 B~ W

. The Government Pharmaceutical

Organization (GPO)

Financial institutions (9 Units)

1. Government Savings Bank (GSB)

2. Government Housing Bank (GHB)

3. Bank for Agriculture and Agricultural
Cooperatives (BAAC)

4. Export - Import Bank of Thailand
(EXIM BANK)

5. Small and Medium Enterprise Development
Bank of Thailand (SME D Bank)

6. Thai Credit Guarantee Corporation (TCG)

7. Islamic Bank of Thailand (ibank)

8. Islamic Bank Asset Management
Company Limited (IAM)

9. Public Pawnshop Office (PPO)
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State Enterprise Development Plan (2023 - 2027):
Monitoring the 2024 Annual Action Plan

The State Enterprise Development Plan
2023 - 2027 (the “Development Plan”) is the first
five - year master plan for the development of state
enterprises, prepared in accordance with Section 22
of the Development of Supervision and Management
of State Enterprises Act B.E. 2562 (2019).
The Development Plan was reviewed by the State
Enterprise Policy Committee (SEPC) and subsequently
approved by the Cabinet on 25 October 2022.
It was published in the Royal Gazette and came
into effect on 30 November 2022.

The Plan’s timeframe and development
objectives align with the 13" National Economic
and Social Development Plan. It sets the overall
direction for state enterprise development
and investment, requiring state enterprises to carry
out their mandates in line with the relevant
national strategies, including the National Strategy
2018 - 2037, the Master Plans under the National
Strategy, the 13" National Economic and Social
Development Plan, and other sectoral development
plans. The plan also establishes measurable
indicators to monitor performance against these
objectives.

State enterprises are required to prepare both

a five - year corporate plan and an annual action plan,

Annual Report 2024
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ensuring that investment timelines and objectives are
consistent with the Development Plan.
They must also submit annual progress
reports to SEPO for presentation to the SEPC.
The implementation of the Development
Plan serves as a Key Performance Indicator (KPI)
under the State Enterprise Performance Evaluation
System, providing a tool for monitoring and ensuring
alisnment with SEPO’s objectives.

In 2024, state enterprises reported their annual
action plan implementation results to the SEPC
in Meeting No. 1/2024 on 26 March 2024 and Meeting
No. 2/2024 on 2 December 2024. The SEPC
acknowledged the implementation results from
52 state enterprises, which successfully achieved
the targets of 2,239 projects out of a total of 2,690
projects (83%). This included the achievement
of 1,339 key development projects out of 1,605
projects (83%) under the development plan’s
main milestones.

The SEPC assigned supervising ministries to closely
monitor and expedite the implementation
of key development projects, particularly those
with significant investment budgets or those that
have fallen short of their targets, in order to prevent
adverse impacts on the overall national

development objectives.



Operating performance of state enterprise

As of the end of fiscal year 2024, the performance
of 52 state enterprises across 9 sectors
was as follows:

The total assets of state enterprises
stood at 16,827,010 million baht, representing
anincrease of 3.74 percent. Total liabilities amounted
to 13,477,105 million baht, rising by 3.75 percent.
Total shareholders’ equity was 3,349,906 million baht,
an increase of 3.60 percent. Total revenue
reached 5,802,385 million baht, reflecting
a decrease of 0.86 percent, while total expenses
were 5,501,441 million baht, down by 0.60 percent.
The aggregate net profit amounted to 300,944
million baht, a decline of 5.44 percent.

In fiscal year 2024, the overall operating
performance of state enterprises slightly
decreased compared to fiscal year 2023.
This was mainly attributable to enterprises
in the energy, financial institution,
telecommunications, and agriculture sectors.
One of the key factors affecting performance
was the volatility of global oil prices, which
significantly impacted the financial results

of several state enterprises in the energy sector.

Net profits of 52 state
enterprises between 2020 - 2024
Unit : million baht
318,268 300,944

VTNV

241,927 904 830
VAV,
&

> <X

X X
2022

> <X
2023

2020 2021 2024

Source: GFMIS - SOE system as of Jun 16, 2025.

Conversely, the sectors that had an increase
in net profit compared to fiscal year 2023 included
natural resources, transportation, public utilities,
industry and commerce, and social and technology
sectors.

Remittance to the treasury

Regarding contributions to the state from state
enterprises and enterprises where the government’s
total equity is less than 50 percent, SEPO
is responsible for managing the collection
of revenue contributions to the state from
the net profits of state enterprises and enterprises
where the government’s total equity is less
than 50 percent. This collection is executed
in accordance with the targets set out in the Annual
Budget. SEPO also performs regular monthly
monitoring to ensure the contributions
align with those targets. In fiscal year 2024
(October 1, 2023 - September 30, 2024), revenue
remitted from state enterprises ranked
as the third - largest source of national revenue,
following the Revenue Department and the Excise
Department. The official target for revenue
contributions from state enterprises, as specified
in the 2024 Budget, was 175,000 million baht.

SEPO successfully collected a total
of 204,543 million baht from state enterprises,
and an additional 14,963 million baht from
dividends of enterprises where the government’s
total equity is less than 50 percent. This resulted
in a combined total of 219,506 million baht
exceeding the target by 44,506 million baht,
or 25 percent.

The revenue collection performance

&

is illustrated in the following chart:
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Top 10 state enterprises with the highest remittance in 2024

219,506
175,000 - 55,048

Unit : million baht

Accumulated
collection

Target remittance’s between 2020 - 2024

ﬂ Target
K Actual Unit : million baht

D % Actual per Target

219,506

Source : State enterprise revenue remitted to the national treasury, as collected by SEPO, Ministry of Finance,
excluding other state remittances such as taxes and administrative fees, as of September 30, 2024
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Disbursement of investment between 2020 - 2024

2 Target
¥4 Actual

D % Actual per Target

350,474

TS -

1

Unit : million baht

SSOSAOS

Source : GFMIS - SOE system as of Jan 30, 2025.

Investment by state enterprises serves
as an important instrument of the government
in advancing national economic development.
Each year, state enterprise investments average
approximately 300,000 million baht. When
disbursements are made according to plan,
the resulting capital injected into the economy
stimulates economic activity, increases spending,
promotes employment, and distributes income
to the public, thereby supporting economic recovery.

In addition, state enterprise investment plays
a key role in developing the country’s infrastructure,
which is essential for enhancing national
competitiveness and bridging gaps in access
to basic public services. It also supports
the government’s policies to promote
and develop the country in various
aspects. For instance, the Mass Rapid
Transit Authority of Thailand invested
12,394 million baht in fiscal year 2024 in the MRT
Purple Line Project (Tao Poon - Rat Burana,

Kanchanaphisek Ring Road). The State Railway

of Thailand invested 9,749 million baht in Phase 1
of the Thai - Chinese High - Speed Rail Project
(Bangkok - Nakhon Ratchasima). The Port Authority
of Thailand invested 3,678 million baht in Phase 3
of the Laem Chabang Port Development Project.
Those state enterprises successfully disbursed
their investment budgets in accordance
with the targets set for these projects.

Beyond these flagship investments, other state
enterprises also made project - specific investments
consistent with their respective mandates, all
contributing to the shared national development
goals and improving the quality of life for the public.

SEPO, as the supervisory agency, places significant
importance on monitoring the disbursement
of state enterprise investment budgets. The aim
is to ensure that disbursements meet the investment
target established by Cabinet resolution, no less
than 95 percent of the allocated investment
budsget. In fiscal year 2024, the total investment
by state enterprises amounted to 279,295 million baht,
with actual disbursement reaching 264,234 million baht,

&
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or 95 percent of the total. This achievement
was due in part to the close oversight of the Committee
for Accelerating Budget Disbursement and Public
Expenditure, chaired by the Minister of Finance,
which recognized the critical role of state enterprise
investments in stimulating national economic growth.
State Enterprise Performance Evaluation System

The performance evaluation system is a key
tool for improving the efficiency and capability
of state enterprises. The Ministry of Finance, SEPO,
and state enterprise director and executives use
this system to transmit policies and strategies
into actionable plans through specific indicators
and performance targets. This system has led
to continuous improvements in state enterprise
operations and services, aligning them with
international standards and enhancing overall
performance.

1) History of the Performance Evaluation System

On June 20, 1995, the Cabinet approved new
performance evaluation criteria for state
enterprises, shifting from traditional oversight
to performance - based control with incentives linked
to performance levels, effective from 1996.

To enhance operational flexibility
in implementing the state enterprise performance
evaluation system, the Regulation of the Office
of the Prime Minister on Performance Evaluation
of state enterprises, B.E. 2548 (2005), was enacted.
Under this regulation, the Performance Assessment
Committee was established to assess state
enterprise performance, report to the Cabinet,
and review and improve the overall evaluation

framework.

&>
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However, the implementation of monetary
incentives for state enterprise employees
and board members revealed certain limitations.
Forinstance, there was a lack of sufficient incentives
toimprove performance in state enterprises providing
public services under price regulation, often operating
ataloss. Additionally, inconsistenciesin the application
of incentive measures across state enterprises
created further challenges.

To address these issues, on July 2, 2013,
the Cabinet approved revisions to the incentive
structure based on the resolution of the State
Enterprise Policy Oversight Committee
on June 17, 2013.

According to Section 29 of the Development
of Supervision and Management of State Enterprises

Act B.E. 2562 (2019), the State Enterprise Policy
Committee (SEPQ) is responsible for setting criteria
for state enterprise performance evaluations.
These criteria must, at a minimum, take into
account the enterprise’s mission, business plan,
annual action plan, board performance, evaluation
financial status and stability, operational efficiency
and effectiveness, compliance with good governance
principles, risk management, long - term sustainability,
customer satisfaction, public disclosure, and relevant
economic conditions and industry challenge,
and competitiveness.

Under Section 30 of the same act, SEPO
is responsible for evaluating the performance
of state enterprises in accordance with the criteria
established by the SEPC. SEPO must also

determine the methods and procedures



Part 1 Key Performance Areas

) (

Part 2 Core Business Enablers )

1) Strategic Operations
(National strategy / Government policy /
Strategic plans of State enterprises, etc.)

2) Key Results

(1) Corporate
Governance
and Leadership
(CG & Leadership)

(Results according to important missions /

important project plans that reflect
efficiency / effectiveness /

achievement, etc.)

Q
o)
ﬂ >
National Key
policy / Strategic results : Financial and

plan / Initiatives Non - Financial areas

22 RM&IC
ooo CG — =
& scm =
IA

I

= sp & HCM

._+

KM & IM

Digital

(2) Strategic Planning
(SP)

(3) Risk Management
and Internal
Control
(RM & 1C)

(4) Stakeholder and
Customer
Management
(SCM)

(5) Digital Technology
(OT)

(6) Human Capital
Management
(HC™)

(7) Knowledge
Management
and Innovation
(KM & IM)

(8) Internal Audit
(I1A)

State Enterprise Policy Office (SEPO)

There are good governance systems

and organizational leadership that are adequate
and comparable to international standards
of state enterprises, such as the OECD
Guidelines on Corporate Governance

of state enterprises 2015 and the guidelines
for good corporate governance in State
Enterprises 2019.

There are strategic planning processes /
tactics and strategy transfer processes for

implementation of State enterprises.

There are risk management and internal
controls of State enterprises in accordance
with international standards (I0S and COSO
standards).

State enterprises focus on building
relationships with stakeholders and
customers in operations and developing
products and services.

State enterprises apply digital technology

to their operations and integrate information

between various departments.

There are strategies / tactics of State
enterprises that develop environments
related to human capital management and
development.

There are standards / good practices

of State enterprises in knowledge
management and innovation based

on international standards.

There are good internal audit systems

of State enterprises in line with international
standards, Ministry of Finance regulations
regarding audit committees and internal audit
units of state enterprises, 2012, and

Ministry of Finance regulations on standards
and criteria for internal audit operations

for government agencies, 2018, and

amendments.
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for evaluation and may appoint committees
or delegate responsibilities to other agencies
as necessary to carry out the assessments.
2) State Enterprise Assessment Model (SE - AM)

In 2021, SEPO implemented a new performance
evaluation system (State Enterprise Assessment
Model : SE - AM) to better address the competitive
environment and changing of customer needs.
On March 10, 2021, the SEPC approved the criteria
for evaluating the performance of state enterprises,
which are divided into outcome assessments.
The SE - AM evaluates performance based
on results (policies / strategic missions and financial
/ non - financial outcomes) and Core Business
Enablers.

On October 25, 2023, the state enterprise

committee approved the approach for adjusting

the weightings of performance evaluation
components under the “Core Business Enablers”
category for general state enterprises.
The Sub Performance Assessment Committee
is authorized to adjust the weightings of Core
Business Enablers in areas identified as key drivers
of the state enterprise’s operations. The adjusted
weightings must range between a minimum
of 3 percent and a maximum of 7 percent, in order
to ensure a balanced emphasis on the areas that
require focus.

In addition, SEPO revised the performance
evaluation criteria for the Internal Audit component
under the Core Business Enablers category to align
with the updated Audit Committee Handbook
and the revised Internal Audit Manual. These revisions
shall be applied to state enterprise performance

evaluations starting from 2024 onward.

r \(

From 2024 onwards

Topics 0

1. Strategic Operations

2. Key Results (financial/non - financial)

3. Core Business Enablers

3.1 Corporate Governance and Leadership

3.2 Strategic Planning

3.3 Risk Management and Internal Control

3.4 Stakeholder and Customer Management

3.5 Digital Technology

3.6 Human Capital Management

3.7 Knowledge Management and Innovation Management
, 38 Internal Audit

g \\

State Enterprise Group 1
(46 entities)

60

40
SUubPAC reviews on
adjustments to Core
Business Enabler topics
identified as Key Drivers
(covering items 3 - 7).

Ay 4 AW 4 Y
State Enterprise Group 2 State Enterprise Group 3
(4 entities) (2 entities)

80
Performance in line
with defined indicators
and targets according to
problem - solving plans.

Exempted from
the standard State Enterprise
Performance Evaluation
20 Criteria and assessed
SUbPAC reviews as
part of defining Core
Business Enabler topics
and other relevant
weightings as appropriate.

based on
the performance indicators
approved by the SEPO.

g \, g \\ v

Total
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Performance Agreements between
the government and state enterprises
are established before the year starts, defining
indicators, benchmarks, and targets. The methods
and procedures for evaluating the performance
of state enterprises require state enterprises
to submit draft key indicators, business
plans, and other relevant information within two
months before the start of the year. This is to facilitate
the creation of the Performance Agreement
for state enterprises. The performance evaluation
will be conducted at the end of the year, according

The monetary part

to the Performance Agreement. The evaluation
results will be communicated to the respective
supervisory ministry of the state enterprise
and reported to the state enterprise policy committee.

The evaluation results link to monetary incentives
(e.g., bonuses) and non - monetary incentives
(e.g., State Enterprise Awards)

Through these mechanisms, SEPO strives
to improve the efficiency, competitiveness,
and overall performance of state enterprises,
ensuring they contribute effectively to national
development goals.

The non - monetary part

Allocation of bonus money
according to evaluation
results

Announcement of annual
performance rankings of
state enterprises

State enterprise director

State enterprise employees /

Types of awards that state enterprises
K submit projects to compete in

\System of freedom in management

Type of award based on performance

) O
evaluation scores o= :

Annual Report 2024
State Enterprise Policy Office (SEPO)

&



The State Enterprise Policy Committee (SEPC)

SEPC was established under the Development
of Supervision and Management of State Enterprises
Act B.E. 2562 (2019). The Committee is chaired
by the Prime Minister and comprises 15 members,
including five political officeholders, five representatives
from government agencies, and five qualified
experts with knowledge and experience from various
professional fields.

The Committee’s core responsibilities include
setting overall goals, policies, and strategic directions
for the development of state enterprises through
the state enterprise development plan; promoting
performance through the state enterprise
performance evaluation system; and supporting
operations via state enterprise director and related
instruments. The objective is to ensure that state
enterprises are responsive to current changes,
operate with a focus on value and efficiency,
and serve as a key mechanism for advancing national
development plans and policies, thereby contributing
to strong and sustainable economic and social
development.

Preparation of the State Enterprise Director Roster
(Director’s Pool : DP)

In accordance with Section 12/1 of the Standard
Qualifications Act for State Enterprise Directors
and Employees, B.E.2518(1975)and itsamendments,
at least one - third of all appointed directors
(excluding ex officio directors) of any state enterprise
must be selected from the roster prepared by
the Ministry of Finance. As the Secretariat

tothe Directors’ Pool Committee, the State Enterprise

&
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Policy Office (SEPO) invited applications
forthe Directors’ Poolin 2024, receiving 344 applications,
of which 229 were approved. In 2024, the Committee
enhanced its selection criteria to ensure greater
rigor and relevance, requiring applicants
to articulate their vision and commitment to their
roles. The process placed particular emphasis
on four core competencies, finance, accounting,
law, and information technology, recognized
as essential for strong governance and the effective
operation of state enterprises. The Directors
Pool currently comprises over 900 qualified
professionals across 29 fields, including finance,
law, marketing, information technology,
organizational management, business administration,
accounting, economics, science, and engineering.
The wide range of expertise represented
in the Pool highlights SEPO’s commitment
to enhancing governance in state enterprises
through a transparent, rigorous, and forward - looking
selection process, fully aligned with the nation’s
economic development priorities.
Support for the Ministry of Finance Representative
Directors

SEPO has prepared a Handbook for the Ministry
of Finance Representative Directors as a tool
to support their duties as the Ministry’s representatives
on state enterprise director and in entities where
the state holds less than 50% of shares. The Handbook
aims to strengthen understanding of the roles,
responsibilities, and accountabilities of the directors,
as well as to promote effective, transparent

and policy - aligned corporate governance.



In response to changes in the economic and social
environment, as well as updates to relevant
laws and guidelines, such as the Corporate
Governance Code for State Enterprises (CG Code).
SEPO has reviewed and updated the Handbook for
the Ministry of Finance Representative Directors

in 2024. The revised handbook provides clear

and up - to - date guidance to support directors
in performing their duties, strengthening oversight,
monitoring, and reporting of state enterprises
and entities in which the government holds
less than 50% of shares, while promoting transparency,

efficiency, and good governance.

Aspect 2 State Securities Management

Government securities held by the Ministry of Finance at the end of 2024

Value of 117 government securities

Vayupak Fund 1
3.430

A total of 116 private Unit : 100 billion baht
companies (in which
the Ministry of Finance
holds less than 50%
of shares) contributed

40.5 billion baht.

In 2024, the Ministry of Finance, through the State Enterprise
Policy Office (SEPO), legally acquired common shares in 9
business entities.

The Ministry of Finance, acting through SEPO,
is formally authorized to manage state securities
in enterprises where the government’s total equity
is less than 50 percent, in accordance with Clause 2
of Duties and Authorities according to the Ministerial
Regulation on the Division of Work Units
of State Enterprise Policy Office, Ministry
of Finance, B.E. 2557 (2014).

As of the end of 2024, the Ministry of Finance
held a total of 117 state securities with

Value of Vayupak Fund 1

Unit : million baht

331,254 318,490 330,738 348,028
247V - ° O
2020 2021 2022 2023 2024

The value of Vayupak Fund 1
at the end of September for 2020 - 2024

an approximate value of 388,500 million baht.
The majority of this portfolio, valued at approximately
348,000 million baht, was held in the Vayupak
Fund I. The remaining 116 securities, valued at
approximately 40,500 million baht, were held
in enterprises where the government’s equity
was less than 50 percent.

On average, these holdings generate annual
dividend income of around 7,700 million baht,
which is remitted directly to the national treasury.

&
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The management of state securities is a comprehensive
process that encompasses three key functions:
acquisition, holding, and disposal.

1. Investment in State Securities (Acquisition)

The Ministry of Finance strategically acquires
securities to advance government policies
and achieve long - term investment objectives.
This is accomplished through government - directed
investments, which are categorized into two main
types: new investments and capital increase
investments. New investments involve the purchase
of shares in enterprises or investment units
in mutual funds in which the Ministry is not
an existing shareholder. On the other hand, capital
increase investments are made to support
the Ministry’s ongoing participation and to propel
government policies forward to the Ministry’s
long - term investment objectives.

In addition to direct investments, the Ministry
of Finance also acquires securities through
other channels. These methods include exercising
shareholder rights, receiving securities transferred
from other government agencies, or through
legal proceedings.

2. Management of State Securities (Holding)

Acting as a shareholder or unit holder,
the Ministry of Finance, via SEPO, is responsible
for the management of state securities.
This responsibility is carried out in accordance
with key legal statutes, including the Civil
and Commercial Code, the Public Limited Companies
Act B.E. 2535 (1992) and its amendments,
and the Securities and Exchange Act B.E. 2535
(1992) and its amendments.

To ensure effective governance, SEPO appoints
representatives to exercise shareholder voting
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rights and to serve on the boards of the respective
enterprises. The office’s duties also extend
to the monitoring of operational performance
and returns remitted to the state. Additionally,
SEPO serves a crucial role as the secretariat
to the Supervisory Committee on the Management
of the Vayupak Fund. This comprehensive oversight
reflects SEPO’s dedication to promoting long - term
value creation and sustainable development
for state securities.
3. Disposal of State Securities (Disposal/Divestment)

To optimize its portfolio, the Ministry
of Finance strategically disposes of state securities.
By selling holdings that are no longer
considered essential for state ownership,
the Ministry frees up capital to acquire shares in other
enterprises. All such disposals are executed
in strict adherence to the disposal guidelines
for each holding and are carried out under
the Regulation of the Ministry of Finance
on the Disposal and Acquisition of Shares,
B.E. 2562 (2019).
2024 Performance Highlights

1) Proactive Management of State Securities

In 2024, the Ministry of Finance took
significant steps to enhance the management and
development of state securities, aligning it with the
goals of long - term value creation and sustainable
growth. Key achievements include:
= Establishing Clear Policy and Guidelines:

The Ministry of Finance appointed a Committee
for the Management and Development of State
Securities, chaired by the Permanent Secretary
of the Ministry of Finance. This committee
is responsible for suggesting overarching policies
for the acquisition, holding, and divestment



of state securities. The Minister of Finance has since
approved the Policy Framework for the Management
and Development of State Securities
(“the Framework”) and its associated guidelines.
The Framework defines which groups of securities
the Ministry must and must not hold, with a focus
on strategic investments, which include those that
contribute to the nation’s economic and social
development in line with state policies
or international agreements, as well as securities
that are advantageous for the country’s financial
and fiscal management. Furthermore, SEPO
has formulated accounting policies for state securities
in line with the Framework and its guidelines.

= Implementing Proactive Oversight: SEPO
will proactively oversee these securities according
to the Framework. This will be done by appointing
representatives of the Ministry of Finance to company
boards, participating in shareholder meetings
regularly, and establishing a robust governance
system for future investments. The goal is to ensure
the Ministry of Finance holds a sufficient
stake to control and drive state policies effectively.

= Managing Non - Essential Securities: SEPO
has also developed criteria for divesting securities
that are no longer necessary for the Ministry
to hold, particularly those with a clear market trading
price. Moreover, a new Consultative Committee
was formed, led by the Director - General of SEPO,
to advise on the appropriate methods, holding
proportion, and pricing for selling non - listed
securities.

2) Public Offering of Units in the Vayupak

Fund |

To broaden public participation, the Cabinet

acknowledged the plan to offer investment units
of the Vayupak Fund | to general public
on August 13, 2024. The subscription was opened
to both domestic retail and institutional investors.
A Small Lot First allocation was used to ensure
fair and equal investment opportunities for all
subscribers.

Future Directions

To ensure the sustainable management
of state securities, SEPO will focus on its role
as an active shareholder guided by good corporate
governance principles. Moreover, SEPO
will manage its holdings in line with the Framework
and guidelines. Moving forward, the office
will strengthen its governance by developing
specific regulations and operational
manuals for the representatives of the Ministry
of Finance, as well as a voting manual for shareholder
meetings. Furthermore, SEPO will establish criteria
for the divestment of non - listed securities
and proceed with their disposition.

Looking ahead for Vayupak Fund I, SEPO
is committed to driving the fund’s operations
toward achieving its objectives with optimal
efficiency. The core mission is to manage state - held
securities judiciously, with the aim of generating
stable and sustainable long - term retuns. Furthermore,
the fund will strategically invest in enterprises
that are vital for national economic development
and require government promotion, thereby
alleviating the state’s budgetary burden. The Fund
will foster continuous growth of the country’s money
and capital markets while provide diverse saving
and investment options for the public.

Annual Report 2024
State Enterprise Policy Office (SEPO)

&



Top 5 state securities paying the highest dividends

TMBThanachart Bank Public Company Limited (TTB) |
Don Muang Tollway Public Company Limited (DMT)
Thailand Future Fund (TFFIF)

Bangchak Corporation Public Company Limited (BCP)

Boon Rawd Brewery Co.,Ltd.

Unit : million baht

240

196

138

111

Information as of the end of September 2024, excluding dividends from Vayupak Fund 1.

Aspect 3 Public Private Partnership
(PPP)

SEPO is responsible for the focal point
of Public Private Partnership in Thailand,
according to Article 2 (5) of Duties and
Authorities according to the Ministerial
Regulation on the Division of Work Units
of State Enterprise Policy Office, Ministry
of Finance, B.E. 2557 (2014). Public - Private
Partnership (PPP) is a model that allows
the private sector to develop infrastructure
and public service projects of Thailand. PPP
is internationally adopted to enable governments
to procure and deliver comprehensive, accessible,
and efficient infrastructure and public services
for the best interest of the people and nation.

Thailand has established regulatory
frameworks and guidelines regarding PPP
and has continuously developed and updated

&

Annual Report 2024
State Enterprise Policy Office (SEPO)

them to align with the evolving national context.
Currently, PPP in Thailand is regulated
by the Public - Private Partnership Act,
B.E. 2562 (2019) (PPP Act 2019), which
emphasizes on partnerships between
the government and the private sector.
The Public - Private Partnership Policy
Committee (the PPP Policy Committee),
chaired by the Prime Minister, sets policies
and directions regarding PPP. The PPP Policy
Committee has SEPO as the secretariat
to carry out PPP matters. The PPP Act 2019
has key principles for implementing PPP
projects as follows:

1. Clarified scope of the PPP projects by

focusing on infrastructure and public services



2. Streamlined comprehensive procedures
along with transparency and accountability
principles by mechanisms which address
obstacles

3. Initiated PPP project plans that align
with national infrastructure and public service
policies

4. Optimized risks and benefits between
the government and private sector

5. Published promotional measures
for PPP projects

6. Emphasized on knowhow and
innovation transfer from the private sector
to the government
Benefits of PPP

The development of infrastructure
and public services, such as roads, public
transportation, electricity, water supply,
schools, hospitals, etc., are major components
of cities and are essential to people’s well - being.
Typically, these infrastructure and public
services are funded by the annual budget;
therefore, PPP is an alternative source
of funds to help the government deliver more
efficient infrastructure and public services by
utilizing private parties’ knowhow, capability,
expertise, and innovation. Moreover, PPP
would enhance the country competitiveness
and reduce long - term budgetary and public

debt constraints, which can be allocated

to other essential projects such as education
and health services. PPP also fosters private sector
collaboration, bringing expertise to improve
public services, benefiting citizens’ quality
of life and Thailand’s long - term development.
PPP Projects Approved by the PPP Policy
Committee

From 2016 to 2024, the PPP Policy
Committee approved the principles of 31
PPP projects, with a total value of 1,037,514
million baht.

Public - Private Partnership Project Delivery
Plan

The Public - Private Partnership Project
Delivery Plan (PPP Project Delivery Plan)
is approved by the PPP Policy Committee to
screen and prioritize projects. The plan plays
as a significant role in setting out a PPP policy
framework, which set a clear goal for both
public and private sectors and helps attract
investors.

The PPP Policy Committee approved
the revised version of the Public - Private
Partnership Strategic Plan, B.E. 2563 - 2570
(2020 - 2027), as of September 2024.
The updated plan includes a total
of 138 proposed PPP projects with a combined
investment value of approximately
917,677 million baht. These comprise 22 High

Priority projects, 28 Normal projects,

&
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and 88 PPP Initiative projects. SEPO has continuously
monitored the status and progress of these
projects and reported to the PPP Committee
in order to support the implementation
of projects in line with the established timelines.

The projects under the PPP Plan
are expected to include both economic
and social infrastructure. At present,
there is a growing interest from both public
and private pursuing PPP models,
particularly for social projects. such as housing
for low and middle - income groups, elderly

care, hospitals, as well as wastewater

management and loss reduction systems.
Public - Private Partnership Promotion Fund

The Public - Private Partnership Promotion
Fund (PPP Fund) was established under
the PPP Act 2019 to develop the necessary
database and knowledge and provide
dissemination, training, and education related
to PPP. The fund also supports project owners
in financing the hiring of advisors, conducting
feasibility studies, and other activities regarding
PPP implementation. Currently, the fund
is valued at 540 million baht and has
supported 5 projects.

31Projects
Total value of 1,037,514 million baht

Water transport
3 projects
39,590 million baht

Rail transport
4 projects
430,532 million baht
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Air transport
4 projects
41,157 million baht

Others
7 projects
159,381 million baht

Road transport
13 projects
366,854 million baht



Normal PPP Project
215,434 million baht

(28 projects)

138 projects
917,677
million baht

PPP Initiative
280,481 million bah
(88 projects)

20 projects (272,772 MB)
7 projects (13,526 MB)

24 projects (169,042 MB)
2 projects (90,231 MB)

gl

Road transport | 4 projects (162,078 \B) ~ Water/ 1 projects (15,200 MB)
Wastewater
9 projects (97,168 MB)  treatment | 21 projects (63,611 MB)
15 projects (348,945 MB) Q Q 1 projects (N/A)
=< 6 projects (260,318 MB) 1 projects (N/A)
Rail transport 9 projects (88,626 MB)
Energy

36 projects (42,396 MB)
12 projects (35,493 MB)
24 projects (6,903 MB)

1 projects (685 MB)

g 1 projects (685 MB)

Telecommunication

Public health

£

Air transport

&

Water transport

16 projects (61,639 MB)
6 projects (49,467 MB)
10 projects (12,172 MB)

2 projects (8,392 MB)
1 projects (8,220 MB)
1 projects (172 MB)

QR Code
Public - Private Partnership Plan, 2020 - 2027
(Revised Edition: September 2024)

EsE

S
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High Priority PPP Project
421,762 million baht
(22 projects)

5 projects (12,941 MB)
4 projects (941 MB)

1

Education
1 projects (12,000 MB)
8. 2 projects (11 MB)
r | 2 projects (11 MB)
Exhibition

16 projects (854 MB)

@ 3 projects (854 MB)

Residence /| 13 projects (N/A)
Facilities for

low - middle

income people

Elderly people,

Underprivileged people,
Disabled people



Integrity Pact for Transparent Private Sector
Selection

On June 29, 2021, the Cabinet approved
adopting the Integrity Pact agreement framework
under the Anti - Corruption Cooperation Project
in public procurement for government
agencies conducting procurement or joint
investments under laws other than the Public
Procurement and Supplies Administration Act,
B.E. 2560 (2017). The PPP Policy Committee,
demonstrating its commitment to transparency
and accountability, has agreed to apply
the Integrity Pact to PPP projects under the PPP
Act 2019 in an analogous manner during
the private sector selection process
by the selection committee. This decision
has been presented to and acknowledged
by the Cabinet.

The implementation of Integrity Pact

in PPP projects involves observers appointed
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by the SEPO who possess the necessary
knowledge, expertise, and experience relevant
to the project. These observers, who have no
vested interest in the project, participate
in the private sector selection process conducted
by the selection committee. Their role
is to report on the proceedings to the PPP
Policy Committee and to aid the project - owning
agency in presenting the private sector
selection results to the supervising ministry
for approval before submitting them
to the Cabinet.

The use of Integrity Pact in PPP projects
promotes transparency and accountability
in the private sector selection process, aligning
with the objectives of the PPP Act 2019.
This approach helps mitigate public concerns
about corruption and enhances investor
confidence. Currently, 8 PPP projects

have implemented the Integrity Pact.
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