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Debt free energy transition is posmble
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COMMENTARY

Sarinee
Achavanuntakul

hailand’s energy transition is on the
agenda, but in the most expensive
way possible. On May 9, the gov-
ernment published an emergency
decree authorising the Ministry of
Finance to borrow up to 400 billion baht, of
which half is for energy crisis relief and the
other half (200 billion baht) for what Santitarn
Sathirathai, assistant to the finance minister,
has branded the “Jump Start” plan,

Mr Santitarn's four pillars — building new
clean energy supply, modernising the grid,
greening transport and logistics, and develop-
ing the workforce and innovation ecosystem
— seem like the right diagnosis, and the call to
be judged by its impact on Thailand’s long-run
productive potential is correct in principle.

However, I also agree with 135 opposition
lawmakers led by the People’s Party, who
argue that the 200 billion baht for the energy
transition may not constitute an “emergency”
and should instead be processed through the
normal fiscal 2027 budget review. My conten-
tion is that almost every element of a genuine
just energy transition can be initiated now,
in 2026, through structural reforms and the
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redirection of existing fiscal and tariff flows.
No new sovereign debt is necessary.

So, instead of Mr Santitarn’s four pillars in
the government’s “Tump Start” plan, T would
like to propose four alternative pillars to a
genuine, just energy transition that the gov-
ernment can initiate today without borrow-
ing an additional 200 billion baht: smart grid
investments, unlocking peer-to-peer electric-
ity trading, reforming fossil fuel subsidies,
and renegotiating overcapacity and inefficient
long-term PPAs.

Consider the grid first, where the case for
capital expenditure is strongest. The three
state-owned utilities, Electricity Generating
Authority of Thailand (Egat), Metropolitan
Electricity Authority (MEA), and Provincial
Electricity Authority (PEA), already operate
under the Thailand Smart Grid Master Plan
2015-2036, and Egat's current transmission
program carries a 33.5-billion-baht budget
through 2037, on top of a previous 242.6-bil-
lion-baht 10-year upgrade plan launched
in 2021. Yet both are dwarfed by what a
renewables-ready system requires. Ember
estimates Thailand’s smart grid needs at 14-39
billion baht over the next decade, while the
full implementation of the draft PDP 2024
is priced at roughly 5.5 trillion baht through
2037, and IEEFA identifies Asean as among
the most underinvested sub-regions globally
in transmission. Against these figures, a one-
off 200-billion-baht sovereign loan is a drop in
the ocean.
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The most direct solution is to allow Egat,
MEA, and PEA to recover prudent grid
modernisation capex through the regulated
tariff base, as they already do. The Energy
Regulatory Commission (ERC), a national
and independent regulator, has the author-
ity to approve such capex; what is missing is
a binding requirement that a rolling ten-year
smart grid investment plan with transparent
cost-benefit analysis and explicit prioritisation
of inter-regional transmission. The North-
east’s solar capacity is projected to triple by
2037 while demand only doubles; the Central
region faces the opposite imbalance. Inter-
regional transmission is therefore the single
highest-return grid investment Thailand can
make, and one that the utilities can finance
from their own balance sheets and tariff
revenues,

The second pillar, peer-to-peer electricity
trading, is less a question of money than of
regulation. The binding constraint on rooftop
solar adoption in Thailand has never been a
shortage of capital. It has been the unfavour-
able net billing scheme, the absence of third-
party access to the grid, and the continued
dominance of the Enhanced Single Buyer
structure under which Egat and long-term
PPAs crowd out distributed generation. None
of these constraints will be relaxed by borrow-
ing 200 billion baht — only by amending the
relevant regulations and, where necessary, the
Energy Industry Act itself.

Where capital is genuinely needed at the
household level to finance rooftop solar, bat-
tery storage, and efficiency retrofits, there is a
well-tested instrument that requires no sover-
eign borrowing: on-bill financing. A utility or
partner institution provides upfront capital,

and the customer repays through a monthly
bill charge set below the resulting savings.
MEA and PEA already have the billing infra-
structure to administer this; what is missing is
a tariff order from the ERC authorising it. This
is a policy decision, not a budget item.

The third pillar, fossil fuel subsidy reform,
is where the fiscal arithmetic becomes most
striking. Between 2022 and 2024, energy price
subsidies cost the state 178.1 billion baht in
foregone excise revenue and pushed the Oil
Fuel Fund into a deficit that peaked at over
130 billion baht, requiring a 150-billion-baht
state-guaranteed loan to bridge the shortfall.
As of mid-March, the Fund was againina 12.6
billion baht deficit and burning 2.4 billion
baht per day to cap diesel prices. These are
universal subsidies that accrue disproportion-
ately to wealthier households and do nothing
to address structural import dependence. A
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gradual, sequenced phase-down, replacing
universal price caps with targeted, means-
tested support for low-income households,
public transport users, and farmers facing fer-
tiliser shocks, would free up tens of billions of
baht annually. Those resources could capital-
ise a dedicated Renewable Energy Transition
Fund, underwrite green guarantees to de-risk
private investment, and finance the reskilling
that both a genuine Mae Moh transition and a
30@30 automotive transition require.

The fourth pillar (and also the elephant in
the room) is the existing stock of long-term
Power Purchase Agreements (PPAs) that lock
Thai consumers into availability payments for
gas and coal plants whose continued opera-
tion is both economically and strategically
irrational. Spanish experience has shown that
PPAs can be renegotiated where the public

interest is sufficiently grave, Thailand’s own
NDC 3.0 identifies early coal phase-out as six
times cheaper than offshore CCS and 20 times
cheaper than hydrogen co-firing. Renegotiat-
ing overcapacity contracts would deliver fiscal
savings that dwarf anything the 200-billion-
baht Jump Start tranche can finance. Signing
yet more long-dated gas PPAs while borrow-
ing to subsidise the consequences of fossil
dependency, by contrast, is precisely the trap
Thailand should be exiting.

None of this is to argue that there is no role
for targeted, time-bound public spending on
the transition. Support for SMEs, low-income
households, and high-carbon-sector work-
ers is a defensible use within Mr Santitarn’s
framework. But these are the icing, not the
cake. The cake is made of regulatory reform,
tariff reform, subsidy reform, PPA renegotia-
tion, smart grid capex recovered through the
utility tariff base, and on-bill financing of dis-
tributed generation, each of which is available
to the government today at no incremental
cost to the public balance sheet.

The signals for a genuine just energy transi-
tion have never been louder, and the tools
have never been more available. The real
question is whether the government will use
this crisis to do the hard structural work of
dismantling Thailand’s fossil lock-in, or use
200 billion baht of emergency sovereign debt
to paper over siructural problems for one
more electoral cycle. It is the Thai populace
that will pay the ultimate price for the choice
that is made.

Sarinee Achavanuntakul is Head of Research at
Fair Finance Thailand and Director of Climate
Finance Network Thailand (CFNT).
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BAFS fuel sales set to fall as war weakens demand

YUTHANA PRAIWAN

SET-listed Bangkok Aviation Fuel Ser-
vices Plc (BAFS) expects total fuel sales
this year to fall slightly to 3.67 billion
litres, down 1% from 3.7 billion litres
in 2025, due to weaker demand caused
by war in the Middle East and a global
economic slowdown, said company
president ML Nathasit Diskul.

Jet fuel refilling services, which
account for more than half of BAFS’s
revenue, are projected to grow modestly
by 1% to 5.4 billion litres, up from 5.34
billion litres last year.

However, the company’s oil pipeline

service, which transports fuel for vehi-
cles to northern Thailand, is projected
to decline by 1% due to weaker demand
amid persistently high fuel prices.

Despite the anticipated revenue dip,
ML Nathasit stressed that profits should
improve thanks to long-standing cost-
control measures. The company has
also scaled back unnecessary capital
spending to preserve liquidity and
maintain strong cash reserves.

Looking ahead, BAFS is accelerating
its push into renewable energy.

Its solar farm projects in Thailand,
Japan and Mongolia have a com-
bined capacity of 55 megawatts, with
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51MW already operational and 4MW
under development.

The company is awaiting loan
approvals from the Export-Import
Bank of Thailand and the Asian Devel-
opment Bank to finance its solar farm
in Mongolia.

In Thailand, BAFS is developing a
waste-to-energy project through a joint
venture with Sermsang Power Corpora-
tion Plc and Lucky Clean Energy Co.

The venture, Beisel Waste Energy Co,
is located in Surat Thani province and
requires an investment of more than
2.2 billion baht.

The facility will generate 8.9MW of

electricity for the Provincial Electric-
ity Authority and is expected to begin
operations by year-end.

ML Nathasit emphasised that renew-
able energy and non-aviation fuel
businesses will play a greater role in
the company’s future. Over the next
tive years, BAFS aims to increase the
share of revenue from these ventures
to 40%, up from a minimal contribu-
tion today.

This strategic shift highlights BAFS's
commitment to balancing its aviation
fuel operations with sustainable energy
initiatives, positioning the company for
resilience amid global market volatility.
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Circulation: 80,000
Ad Rate: 842
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Col.Inch: 72.23

Ad Value: 60,817.66
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#wi1: 1(a19271), 20, 21
PRValue (x3): 182,452.98

Aad: 217-6n

uadldumeseuSuRfnninaushend
ImwaamimLﬁumsauawmmmdm
Mtymwmwﬂmmmmu aeviould
mm:}a'nuﬁmmﬂmmﬁamwamm
qnﬂuunaammTan

voth lugrertmdredil aane-
AEAMINEY L@ﬁfammmmmnﬁummﬂ
unamnmmamm Wy Thailand
Focus lwfiaus.e. smmmﬂlmm
féyssivlanlugaeaned dsermiiu
Tomadnéylummhsuednanmesssae
vqamm:mmgﬁa‘lmeianjammmﬁ"’ﬂaﬂ

Jusifediu aaenanniwem
mwmwwm‘[mcfﬁwwuyuﬂm@mm
e rlasims Jumps+ mawaneFad
:uammauammamﬂa‘mnﬁmqﬂm 9
satemadaduatwieduiisiusiu
TayausnAmssmumsasulilugadien
LwaLw;Jﬂ‘svﬁmn1w1um-n°mmmaa4a|.m.,
amwmmagm'm’lunuunamu

AUNIANNAURIULDVUTIEE

T1U6aULT 21

l?IEWI.

(na‘?'mwu';r 20)

LLa:ﬂmummiﬁuﬁmmanm Sudiuin
v [ ar -
ARIOVANYINE SansfiaemuanTmTol
athalnade Tﬂuwaﬁmmﬂaaawujm
LLaqumnsmmwamuﬂmaijnm
w:aumuaﬂwunamuﬁﬂm‘uaagaama
soudunaudadulanau
) ‘.l o () 3 - 3 o
“MnfrasnaenannIne davi i

S%H217: C-260610013055 (10 §.9. 69/05:33)

dit 1360

essential

$J 02-253-5000, 02-651-4700

@ www.dataxet.co

'ammwuiwaummmﬁﬂawnwaﬂuﬁm
‘YiL‘i’!ﬂLLﬂ\lﬂ mm‘m@uﬂmwaﬁawm@m
m‘aﬁaaﬁmaua WaYNIATNANINTasiu
11nﬂmmaaﬂu maiwmm@ﬂu‘lﬂmﬁuna‘lﬂ
m@miumwumaaummgnwmmvmﬂ
gl wedsaes nam

age amenanviwg Daduey-
whledu “wiset” asausnlulng Towd
faaiddyfiavtisn/aewlssaunsnl
mansyuzasldnu Ao edeusnuading
Mudms My Wealth w’%a One- Stop
Portfolio Consolidation ﬂs'mﬂmaua
msfiaasamanning mwu wWunias
VUG uarnadnuaandaumd an
NN N A AN TIN UL B IRE
am‘[uwImu'lmaamanmauaLaa

aﬂmmmmim@\m'i'qmﬁuwnamu
ATUNATeIE TSD e-Service fidas
giassuuzasgmaTUrhnvanyWE vhi
MaTaTRFauMshaviu 1aiena1s
wshamBRuiiuna uarsumsudadion
SulhuadniinFldvuiiual @en

uananit wiset Sadugudsin-
fayauarashamnafannemendnyng-
mﬂwamwmmmmLﬂaau‘lmmm
ameldiL real-time Fodrans daxa
86 waznmsudnfoudidy wiasn
fanaurud aunw 07 3dlelavian
Earnings Call uag SET e-Learning @
fosmnnifaspeamueraauls W

o help@dataxet.co [} Dataxet Thailand

wi: 2/2

Dataxet Limited | 888/178 Ploenchit Road, 17 Floor, Mahatun Plaza Building, Lumpini, Patumwan, Bangkok 10330, THAILAND




Section: First Section/UN#1

us:papa Ui WoRaUR 11 - a1find 14 fguien 2569
SSv d4: 490 aldu#i: 5887 i 2(un)
Prachachat Turaki} Col.Inch: 41.97  Ad Value: 69,250.50 PRValue (x3): 207,751.50 Aay: &8

Circulation: 120,000

Ad Rate: 1.650 WIPad1: Userngnfgsiia seesdu-ssesen

S:e1:dU-S:EE)

HouRnudkdl andt nnd

B ]

FUNNULATHENINITARY NTENTIINTIARY
wedoyamsldandlasims “Inetinlnewds
(60/40)” tu Hufi 8 figuieu 2569 1IAN 23.00
. fusznmuldFuanddnsnlasemsudidnu
26,040,623 T8 i lasemafidnouiiady
atvsiaiing fiumiamadousudauazndon
Tusnmsudism 1,014,422 5w wdadudwusm
in 870,890 Hu wasiwdivg 143,532 S
uananii Feilhudmsiagssninmanyasey
AuaniABn 3,600 5w uazhudfisgszwiens
paxsueulsmadndmlasems (T&C) Fmnu

108,453 1 uuvidluhudmiiy 106,337 S uay
v 2,116 $1u dninvuasegiansady
NIENTNMIANY Wi d@viuwamsldaenels
Tasems nuhileanaldiuacansinud? 19,958.80
g TnenfuneSuiimadgiuaiusyu 11,59659
uum wasduduiivssmsusalding 8.362.21
uvm Suszsuldaeiulasemsdndauda
23,530,010 T8 srududislanldie indusi
muldlassmsiiduau 953,861 S vieil gl
NSATUNEU 1,000 LW U 755,619 718 8%

uazia iU 4 S.0ANUN FINFUMUTEYTRTITAN
dnfvelismelsannImnEMAaTuRNNATREoY
mslgadums wan.fidu 4 usuduum 2 gad

288 WBUsNEg W aa.gmgionid wisandoriw
uazwenlgwed Seeilymedl saddnese wise
Uszenwu mIsiUneszyiearwdnfuiandos
Aamunasousudmamwssnsimus Al mas
szanwu uiiedldlunmswfeusiuwisnu uax
LildmmnunumvIounusdiulasonsfidn e
wivh masnsnnsmaasisuieiiasi Waeewa
fv 9 atesaud e llssrntueae ey
mslfoudszna uawdl aa. afunemivayui ms
tewmantszansudulasomainesine newss
Saviihlald usvhemawasuriundsnuazan 2
uausuum anaiiwanaigina vniuwaiszlomi
apeiinnsilpenazuneyu gavheaniusen vk
AzNIRNEMYIndgRamamslsiSums wangd

9 4 ususu 25 Ay wividludnduanc s
6 AU AT AE.19 AW NTBUITLZIANANE 90 Tu

Tasensinetielnewds Sgunaldeu-mn wsn.
§idu 400,000 dmuwm TaesiSuitldodi 1.76
usUAULM BUITIIMIEAATB WY
Uszrnu Taededussyd Ssunadeensld
Tassmailionsvduiasuaiade Tunwswing
e nemdd ussmemuiaadaulifsempulu
faIngawasy adwlsinm dniasegmans
yaEe Woui mManszfuiasegiassazaul
mwdnfiu uafdasiinasnaszszeniudbos
maUjsieauang Fofuaadmenadioe
wysamMsifiaedaendneu dineliviulaseai
wswaRalisasFuanavmeiisziiadusning
Tamaiiassgiaazidvlnlasieminanszdu
LB AN BENLGNY AvHBNIANIN

WH2Y12: C-260611023027 (10 §.9. 69/05:14) Wi 1/1

dit 1360

essential

Dataxet Limited ] 888/178 Ploenchit Road, 17 Floor, Mahatun Plaza Building, Lumpini, Patumwan, Bangkok 10330, THAILAND

% 02-253-5000, 02-651-4700 & www.dataxet.co o help@dataxet.co [} Dataxet Thailand



Section: First Section/UN#1

us:papa Ui WoRaUR 11 - a1find 14 fguien 2569

SSv g4 a9 adun: 5887

Prachachat Turakij Col.Inch: 43.04 Ad Value: 71,016
AaaNi: anna1in: waszas 1w

Circulation: 120,000
Ad Rate: 1.650

w1 2(71e)
PRValue (x3): 213,048 Ady:

2D
210
20

L anryddn )

fale Tymwsiad
— 6= F L)
wabdoLv ‘IUCv
asiussmansiuses It lnewss
60/40" wvUsEITULAL UMD (T
Tughsanu@indn Zonhdvusnssens o
FUans wamsidevasseaesu iulideanu
araan IE Wiey “adhee” uwddesiauuv
hanldnuwien q fusnusmma
sudenldhuey “dhds” dugweiualeinleulng
liiflaslidsn wazannnd 40 dueu weeldihd
mummﬁu
faiuuwanwasnadvaiifiunumadndaszuy
\aEghianasann iny woluwszasmsiiuiadovile
msfulrasginrasizine Hulsaseiunsldinalulad
fvaathohily fauanmsinienm
WD “tihm" hﬂmﬁmuatﬁu G-Wallet ta3avile
AN Wi Wwiinam Susuate mRnUserau
'lmmﬁnqmimmsﬁ-‘mm'{ﬂm 19 sousilaiiefiu
AUAZARY Iy e s
“1{If9” by Krungthai neldnisihaas
Fgloiide “wpe @dadi” fnsdovemaunaeidiu
“grladuey” fguadiansduuasgznmassaulng
atheii
Wamen G-Wallet Lﬁ‘%ﬂﬂﬁaﬁiqﬁi’lummmﬁg
guwasiainamuuszmisanvavaulng Avusnig
m‘lwﬂsmwu ﬂummnufamﬂwwuﬁumsgma
e duEumuAse 100 vm dudosmeds “Wug”
29n7131ULEN 9 BrELEdNES19INENI9 NS Y
URZUNTY cvmﬂ'nmmumsmwwmmvmw'lmamw
FINToEeiees Gold Wallet uwanwasngamenasd
aoulail
wasBnmilouinnueeilonde “sarn@idna” ne
80 um Wmuel Fiwaadywimesainiiuiial

SWH2Y17: C-260611023032 (10 §.9. 69/05:13)

d>:<t 360 Dataxet Limited | 888/178 Ploenchit Road, 17 ™ Floor, Mahatun Plaza Building, Lumpini, Patumwan, Bangkok 10330, THAILAND

essential $J 02-253-5000, 02-651-4700 & www.dataxet.co

wedlaldazammiannds uazdwiudfagnaeiasuiu
WunaUmelu 2 sl

usnnnilgeimaysanmsuimIsmugamwdag
“Health Wallet” w3 “nsgiihguaw” Toswiy
sdnunandssiugamwuref (say) 895U
u“:n’r‘sﬁﬂumm‘smqﬁﬁmﬂﬂlwﬂﬁ?\aLm'u.'snLﬁmuﬁo
GARL liaulneausansasauandnsinymening
Mandlasnudvan @ndnimay Mutvmsdaiadu
ﬂmnu'[‘iﬂm@ o miaulnedhfvssuuenssuge
athevh feanndu

§mi “iiisends” 1MIuAZANALIIN TIAE
THruheramalulaidugeilFumaiainuaseanuuy
wianasguemalasanvgslusneuzaasmau
Open Loop Super App ﬁiﬂﬂ%ﬁﬂjﬁ\‘i’mﬂﬂﬁuﬂﬂﬂu
laisinudgnAsuaangalng

wazenadundn “dhas” Asgalindu “n1sdu
windies” zavaulne wneviklugaudeidydo
wianssn Aidalamalissneunnngueansaidite
wimamenaduldatwiniiey

upenmivjuntiids Ao “Tasessouguaiva”
dmiumssiduulbunsasemesy #mansaseusy
anduaclemd uasnsmsduesegialldsssmaulsiaee
e Tsdla aresould velmmuuiuglumadhis
nanhvang

vitinanoiiiuaiaviledeuleuneiihiszandnm
gussAszing winnfuahwssuuilnaddiadenlo
iy Hudnedey aand wazmaigidismeii
Aaiiu Ecosystem Aidviaiumisldnouuulfiduan
Lt&zLﬁu'[amﬂmmﬂwgﬁa'lﬁﬁ‘uﬁmznaumﬁwuaﬂ
danszneneld nasduaTegisgunn wazain
anuudounividiuszuuiamgialansu

wavzay “ihay” FudunnnimIsennengsms
w09y usifiuinnssavimihilunanenngiuees
iwragiedwiaTanlssmain ldduge

ﬁﬁamquaﬁﬂsmﬁg‘sﬁa (Prachachat Business
Awards 2026) [@aau51u51998 Business Innovation
Award T¥ifuuay “ihéds”

Wi 171

o help@dataxet.co [} Dataxet Thailand




Tnalwae

Thai Post
Circulation: 850,000
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