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Message from the Chairman
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Assoc. Prof Naris Chaiyasoot, Ph.D.
Chairman

“We place great importance on establishing

pol icies and operational guidelines that promote

environmental , social , and governance

responsibil i ty. We are committed to encouraging

all sectors within the organization to participate

in tangible sustainabil i ty goals, creating long-

term value for the organization and society.”

The year 2025 wi l l  see cont inued volat i l i ty in the global
economy, dr iven by geopol i t ical factors, rapidly
changing energy prices, and government intervent ion
in many countr ies. These chal lenges pose increasingly
complex chal lenges for the business sector. Despite
playing a key role in both renewable energy and the
food industry, the crude palm oi l  industry has been
direct ly impacted by volat i le commodity pr ices,
str ingent environmental standards, and ever- increasing
sustainabi l i ty expectat ions.

Amidst this context, the Company has demonstrated i ts
commitment to conducting business with good
governance, transparency and sustainabi l i ty through
the implementat ion of two key pol icies:

First,  the Company has approved a “ Code of Conduct
for Suppl ier” to serve as a framework for bui lding
business relat ionships based on transparency,
fairness, and social and environmental responsibi l i ty.
This standardizat ion not only bui lds stakeholder
conf idence but also ref lects the Company's
commitment to ethical and sustainable operat ions in i ts
supply chain.

Second, the company has approved the "Waste to
Value Project," a sustainabi l i ty in i t iat ive that leverages
clean technology to enhance manufactur ing and
operat ions, reducing environmental impacts and
enhancing long-term competi t iveness. This project is a
strategic investment al igned with the Sustainable
Development Goals and creates shared value for the
organizat ion, society, and the nat ion.

The Board of Directors recognizes that
sustainabi l i ty is a key factor affect ing the
organizat ion's future growth. We are
therefore prepared to cont inuously
promote pol icies and operat ional
guidel ines that promote environmental,
social ,  and governance issues, as wel l  as
support the use of innovat ion and modern
technology to create posit ive change.

This journey toward success can only be
achieved through the commitment and
col laborat ion of our employees, business
partners, and stakeholders across al l
sectors.

I  would l ike to sincerely thank everyone
for working together to drive UPOIC
toward sustainable growth. We wil l
cont inue moving forward on our path to
becoming a leader in sustainabi l i ty, whi le
del iver ing value to society and our world



Message from the Managing Director
“Investing in clean and environmentally friendly technologies, or improving

production processes to reduce waste, are all approaches that can be used to

drive sustainable business growth.”

Managing Director
Mr. Sanya Prasertsak
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In terms of improving production eff ic iency, the Company implemented a machinery instal lat ion project to enhance the
Oil Extract ion Rate (OER). As a result ,  the Company has been able to improve production eff ic iency, reduce process
losses, and strengthen i ts long-term competi t iveness in a tangible manner. This project represents a signif icant
mi lestone in upgrading production standards and improving resource management eff ic iency.
From a sustainable  development perspective, the Company instal led an Electrostat ic Precipitator (ESP) to control air
pol lutant emissions and to enhance the sustainabi l i ty standards of i ts production processes in compliance with legal
requirements, as wel l  as with stakeholder expectat ions for responsible business operat ions.
In addit ion, the Company is current ly construct ing two new projects with the potent ial  to generate addit ional income and
add value to waste from the production process, under the concept of eff ic ient resource ut i l izat ion and maximizing
waste recovery (Waste to Value). These include:

The Empty Fruit  Bunch (EFB) Boi ler Project, which generates energy from residual materials from the production
process. The excess electr ici ty and heat wi l l  be ut i l ized for the wastewater evaporator instal lat ion project to further
improve the eff ic iency of the wastewater treatment system. Wastewater treated through this system wil l  be clear,
color less, and reused in the oi l  extract ion process.

The Mixed Lagoon Digester (MLD) Project ut i l izes decanter cake as feedstock to produce biogas for electr ici ty
generat ion. This project adds value to waste materials and effect ively reduces environmental impacts from the
production process.

These two projects wi l l  not only generate addit ional revenue from electr ici ty sales, but wi l l  a lso enhance eff ic ient
resource ut i l izat ion and waste reduct ion, in l ine with the Company’s commitment to environmental ly responsible
business operat ions and sustainable value creat ion for al l  stakeholder groups.
In addit ion to advancements in production eff ic iency and environmental performance, the Company places strong
emphasis on strengthening governance standards, transparency, and good corporate governance. Key developments
during the year include:

The Company’s SET ESG Ratings improved from BBB to A in i ts second year of assessment, ref lect ing i ts
commitment to advancing sustainable business pract ices across al l  dimensions.
The Company received an “Excel lent” rat ing in the Corporate Governance Report of Thai Listed Companies (CGR),
demonstrat ing strong corporate governance pract ices, effect ive r isk management, and a f i rm commitment to
protect ing the r ights of shareholders and stakeholders.

The projects and ini t iat ives mentioned above wi l l  strengthen the Company’s crude palm oi l  business, enabl ing i t  to
navigate market volat i l i ty and achieve sustainable growth, whi le cont inuing to responsibly care for the environment and
society in the long term.

In 2025, the oi l  palm business cont inued to face chal lenges from commodity pr ice
volat i l i ty, r is ing production costs, and increasing sustainabi l i ty expectat ions from both
domestic and internat ional markets. Nevertheless, the company was able to achieve
revenue growth of 8.6% and an increase in prof i t  of 34.4% compared to the previous year.
This was the result  of implementing strategies focused on eff ic iency and sustainable
development.

Last ly, on behalf of the Company’s Board of Directors, management, and employees, we would l ike to express our
sincere appreciat ion to our shareholders, customers, business partners, and al l  stakeholders for their cont inued trust
and support.
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1.1  Business Policy and Operational Overview

Page4 Organization Structure and Operation
of the Group The Company

1978

1984

2003

2007

The Company has registered according to civil and

commercial code as a limited company license no.

664/2521 on 21 April 1978, with 20 MB registered capital.

The Company produces CPO from fresh palm and

owns oil palm plantations in Krabi and Surat Thani

province.

Commonwealth Development Corporation or CDC, a UK

development finance institution became The Company’s

largest shareholder with 47% of The Company’s total shares.

Later on, 15 August 1994, the shareholders approved the

increase of registered capital from 250 million Baht to 324.05

million Baht by issuing 7,405,000 common shares at 10 Baht

par value. The newly issued shares were swapped with all

shares of Phansrivivat Co.,Ltd at 40.9985 Baht per share.

Phansrivivat Co.,Ltd has 2 subsidiaries that owned 2 oil palm

concessions with over 21,349 rai in Surat Thani province. The

merger resulted in the largest oil palm company in Thailand, in

terms of planting area of over 44,440 rai.

On 28 May 2003, Lam Soon (Thailand) PCL (“LST”) acquired
13,600,763 shares or 41.97% of total shares from The
Company’s major shareholders. Combining with its 7,874,704
existing shares or 24.30% of total shares, LST became The
Company’s major shareholder holding a total share of 66.29%.
At present, LST holds 69.96% of total shares.

At the beginning of 2007, The Company set up Siam Elite

Palm Co., Ltd, a joint venture with Center de Cooperation

Internationale en Recherche Agronomique pour le

Developpement (CIRAD), a French organization with

expertise in tropical agriculture research and development,

with a registered and paid-up capital of 50 million Baht

consisting of 5 million common shares at 10-Baht par value,

to produce and propagate oil palm seed. In 2009, CIRAD

transferred its shares in Siam Elite Palm Co., Ltd to a

subsidiary, Palm Elite SAS (France) Co., Ltd

Year 1978

Year 1984

Year2003

Year 2007

1..Organization Structure and Operation of the Group The Company

BackgroundBackground
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Company Structure
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United Palm Oil Industry Public
Company Limited

99.98%
Phansrivivat Co., Ltd

(Owner of oil palm plantation at Chaiburi
and Khiansa)

Siam Elite Palm Co., Ltd
(Oil palm seed propagation and selling)

 50.00%

Prachakvivat Co., Ltd
 (Lessee of State Property from

the Treasury Department, Khiansa) 

99.99%

1.1.1 Vision, Mission and Goal in Business Operation 

The leading sustainable palm oil business
Company with operational excellence,
international best practices, and world-class
competitive strengths.

Vision

Business Goal and Strategy

The Company commits to achieving the
business goal with transparency, integrity,
respect for human rights and responsibility
toward communities and environment. The
Company has also applied sustainable
plantation management and applied up-to-date
technology to increase production efficiency,
while taking into account the impact on the
environment, society and community. All these
orientations are vital in attaining the topmost
Company’s values, the stakeholder benefits,
and consistently contributing to shareholders’
wealth in the longer term. All sectors are
important for the sustainable growth and
development of the business. 

Mission

Building capacity in entire palm oil business value chain from
seeding, germinating, plantation, crop oil extraction and
related business so as to be competitive and recognizing in
the industry.

Performing the high value palm oil business by focusing on
palm oil seed with high yield to fulfill grower requirements of
as well as providing the best services. 

Always ensuring the health, safety, and welfare of all
employees and building trust and confidence among our
customers, grower/suppliers and generating return to
shareholders and other stakeholders appropriately.

Employing advanced technology in production and
international management system as well as taking care of
the environment, biodiversity, communities, and society.

Winning Culture !!

Best in Mind

Best in Basic

Best in Value

Annual Registration Statement 2025
United Palm Oil Industry Public Company Limited

Organization Structure and Operation
of the Group The Company

Note: At the Board of Directors’ Meeting No. 4/2025 held on 7 August 2025, a resolution was passed to dissolve Phansri Co., Ltd.,
as the company had no operating activities. The registration of the completion of liquidation was finalized on 8 December 2025.
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1.1.2 News Highlights of Previous Year 

1.1.3 The Use of the Proceeds from the Fundraising 

1.1.4 Obligations that The Company Pledges in the Securities Offering Registration Statement and /or the SEC’s
Conditions and / or SET’s Listing Conditions

-None-

Annual Registration Statement 2025
United Palm Oil Industry Public Company Limited

-None-

The permit for collecting forest products in the Chaiburi Estate area was not renewed.
Whereas a subsidiary of the Company was granted a permit to collect forest products within a National Reserved
Forest area in Chaiburi District, Surat Thani Province, covering an area of 6,515 rai, with the permit expiring on 9 May
2025,
At present, the subsidiary has not been granted a renewal of the permit to collect forest products in the said National
Reserved Forest area. Consequently, the permit expired on 9 May 2025. The output from this plantation area
accounted for approximately 4% of the total fresh fruit bunches processed by the Company. This was due to the fact
that the oil palm trees in the area were relatively old, approximately 31–37 years, resulting in a continuous decline in
yields.
Accordingly, the Company plans to procure fresh fruit bunch from grower and 3rd party collector to replace the said
volume. This is expected to increase the Company’s cost of sales by approximately 1.02% compared with 2024.
However, the Company’s management has considered that such impact is not material to the Company’s overall
operating results

Export of Crude Palm Oil to Overseas Markets
Previously, the Company sold crude palm oil to domestic customers, including refineries and biodiesel producers.
However, in 2025, the Company expanded its distribution channels to international markets, increasing exports to
20% of total sales volume. As a result, the Company was able to effectively manage the balance between domestic
sales and exports, in line with changing market conditions throughout different periods of the year.
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1.1.5  The Company Profile

                                                                      
United Palm Oil Industry Public Company Limited 

                                                
0107536000404 (formerly Bor Mor Jor 114)

www.upoic.co.th
                                                                

Oil palm plantation and production of crude palm oil

324,050,000 Baht
  

324,050,000 Shares
                                                

 Par Value : 1 Baht

98 Moo 6, Nuaklong-Khao Phanom Road Km. 9.5
Huayyoong Sub-District, Nuaklong District, Krabi 81130
Tel. 075-666 075  Fax. 075-666 072

Krabi Office and Crushing Mill 

64 Soi Bangna-Trad 25, Khwaeng Bangna Nuea, 
 Khet Bangna, Bangkok 10260
Tel. 02-744 1046  Fax.  02-361 8989

Head Office 

1.2  Nature of Business 

The Company and its subsidiaries have their own oil palm plantations, using fresh fruit bunches (FFB) as the main
raw material for crude palm oil (CPO) production. We also purchase FFB from out-growers in the surrounding area
of the crushing mill. Additionally, The Company produces other by-products, including crude palm kernel oil (CPKO)
extracted from palm kernels (PK) and palm kernel cake (PKC) resulting from the production of Crude Palm Kernel
Oil, which is used in the animal feed industry.

Currently, The Company and its subsidiaries own 13,461 rai with land title documents and 8,588.69 rai of government-
owned land under lease contract in Surat Thani provinces. The Company owns a palm oil crushing mill in Krabi
province with a processing capacity of up to 486,000 MT of FFB per annum (75 MT per hour). The palm kernel
expeller plant (PKX) is capable of processing up to 24,300 MT of PK per annum.

The Company's revenue comes from domestic sales of primary products, including CPO, CPKO, and PKC, which
are important raw materials for products such as edible (cooking) oil, animal feed, butter, margarine, soap, shampoo,
detergent, cleansing liquid, cosmetics as well as food ingredients for snacks and ice cream. PKC is mainly supplied
to local poultry farmers and animal feed production. Additionally, The Company generates revenue from by-products
such as electricity, empty fruit bunch, and shell.

In 2025, CPO sales accounted for 77.49 of the total revenue. The Company's production of CPO accounted for less
than 5% of the total CPO output in the Kingdom. This can be attributed to the presence of 104 crushing mills that
remain operational, resulting in intense competition in both quantity and pricing of FFB. Additionally, the quality of
FFB procured from growers does not meet the required standard.

Annual Registration Statement 2025
United Palm Oil Industry Public Company Limited

Organization Structure and Operation
of the Group The Company



Product/Services

% of shares
held by

Company 

 Year 2025 Year 2024 Year 2023

Mil. Baht % Mil. Baht % Mil. Baht %

Crude Palm Oil : CPO 100 1,449.74 77.49 1,340.67 77.83 1,120.15 75.61

Crude Palm Kernel Oil :CPKO 100 328.46 17.56 268.12 15.57 243.32 16.42

Electricity 100 21.30 1.14 14.63 0.85 21.39 1.44

Others 100 71.31 3.81 99.06 5.75 96.63 6.53

Total 1,870.81 100.0 1,722.48 100.00 1,481.49 100.00
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1.2.1  Revenue Structure 

Remark  :  Operated by UPOIC

1.2.2  Product Information 

Crude Palm Oil Crude Palm Kernel Oil Electricity CIRAD Seeding By Product

(1) Product Characteristics

An oil extracted from palm
kernel seeds, with an oil
extraction rate of 45%. The
residue from the extraction
process is palm kernel
cake, which is used as a
raw material for animal feed
production.

The Company sells
electricity generated
from the biogas and
biomass
productions, which
are derived from the
residual materials of
the CPO production
process. 

An oil obtained from the
extraction of Fresh Fruit Bunches
(FFB), with the extraction rate
varying depending on the quality
of FFB. The average extraction
rate is approximately 18%. By-
product of the extraction is palm
kernel which is raw material to
produce Crude Palm Kernel Oil
(CPKO). 

There are by-products
resulting from the production
process, such as empty fruit
bunch, palm kernel shells, and
palm kernel cake.

It is a seed line developed
through over 50 years of joint-
venture R&D, backed by a
strong team of scientists and
breeders. With the largest
variety trial and selection plots
and advanced molecular
technology, plus a regional
network across 8 palm-
growing countries, the result is
oil palm varieties with strong
adaptability, drought tolerance,
and slow height growth—such
as Millennium, Elite, and
“Gano” basal stem rot-
resistant lines.

Annual Registration Statement 2025
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Organization Structure and Operation
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Factors affecting business opportunities or operational constraints
The plantation area of one subsidiary, Khiansa Estate, totals approximately 8,588.69 rai, representing 38.9% of the
total  plantation area of the Company and its subsidiaries, and is located on state-owned land.

(a) Khiansa Estate
Khiansa Estate has been granted permission by the Treasury Department to lease state-owned land covering
4,294.34 rai for a period of 30 years, with the lease term effective from 9 July 2014 to 8 July 2044.

For the remaining 4,294.34 rai, the Treasury Department will proceed with land allocation to landless low-income
citizens, with each individual entitled to lease no more than 10 rai. While the land allocation process is still underway,
the Treasury Department has allowed the subsidiary to temporarily occupy and utilize the land, subject to payment of
rent at the prescribed rate, until the allocation process is completed.

(b) Chaiburi Estate
The subsidiary did not receive a renewal of the permit to utilize the land at Chaiburi Estate, covering 6,515 rai, which
expired on 9 May 2025. The production volume from this area accounted for approximately 4% of the total   fresh fruit
bunch processed by the Company. As a result, the Company plans to purchase fresh fruit bunch from external
sources to replace this volume. This is expected to increase the Company’s cost of sales by approximately 1.02%
compared with 2024, and such impact is not considered material to the Company’s overall operating results.

Research and Development Policy

Page
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In 2025, the Company installed an electrostatic precipitator (ESP) to enhance the efficiency of the air pollution control

system in compliance with legal standards. The installation was completed in the third quarter of 2025.

In terms of improving production efficiency, the Company initiated a project called OER Improvement, implemented

based on the principles of mass balance, energy balance, and precise quality control. The project is divided into

three phases. Phases 1 and 2, which involved mass and energy balance, were completed in the second quarter of

2025 with satisfactory results. Phase 3 is expected to be completed in the first quarter of 2026.

The Company is committed to developing a sustainable palm oil business, with a focus on enhancing

competitiveness and achieving continuous growth in alignment with the organization’s mission and vision.

The Company also places importance on adopting modern and environmentally friendly technologies in its

production processes to improve operational efficiency, reduce costs, and respond to changing market

demands.

Electrostatics Precipitator  OER Improvement  Project
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(2) Marketing and Competition
(A) Marketing Policy and Strategy
Oil palm is an oil crop with the highest potential oil yield per unit area compared with other oil crops. Palm oil is
widely used as a raw material in various industries, such as the energy industry (electricity generation and biodiesel),
the chemical industry, and the food industry. As a result, demand for palm oil continues to show an upward trend. In
addition, palm oil is the lowest-cost edible oil to produce.
Thailand ranks as the world’s third-largest palm oil producer, after Indonesia and Malaysia. Indonesia and Malaysia
have oil palm plantation areas of approximately 90 million rai and 32 million rai, respectively, while Thailand has
productive plantation areas of around 6 million rai. About 86% of Thailand’s total oil palm plantation area is located in
the southern region, due to its suitable climatic conditions.
In 2025, the total productive plantation area nationwide increased to 6.4 million rai, particularly in major production
areas in the South, as palm oil prices remained favorable. Since 2022, most grower have expanded oil palm
cultivation to replace rubber plantations, while some have converted paddy fields and unused land. These newly
planted areas began yielding production for the first time in 2025, resulting in an expected increase in yield per
productive area nationwide. Moreover, favorable weather conditions in 2025—characterized by above-average rainfall
and good rainfall distribution—provided sufficient water for oil palm trees, leading to increased fresh fruit bunch
weights. Consequently, total national palm oil production increased in line with the expansion of productive areas and
higher yields per area.
Total national palm oil harvesting is projected at 19.9 million tons (January–November 2025), compared with 18.65
million tons in 2024, representing an increase of 11.06%.

Source: Office of Agricultural Economics, 2012–2025

The total national crude palm oil production was 3.53 million tons (January–November 2025), compared with 3.27
million tons in 2024, representing an increase of 15.27%. This growth is attributed to the higher volume of harvested
fruit and the increased weight of harvested fresh fruit bunches.

Source: Adapted from the Department of Internal Trade, Ministry of Commerce, 2018–2025

Currently, the Company has a production capacity of approximately 350,000 tons of oil palm per year, representing
about 1.5% of the total oil palm produced for the market and processed into crude palm oil.

Page
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In 2025, the average price of oil palm fruit was THB 6.5 per kilogram, and the price of crude palm oil was THB 36.4
per kilogram. Compared with 2024, when the prices were THB 5.8 per kilogram and THB 35.5 per kilogram, this
represents increases of 12.07% and 2.53%, respectively. The rise in prices is attributed to higher crude palm oil
production and stocks in Thailand, coupled with increases in global market prices, which consequently led to higher
domestic oil palm fruit and crude palm oil prices.

Fresh Fruit Bunch and Crude Palm Oil Prices

Source: Adapted from the Department of Internal Trade, Ministry of Commerce, 2018–2025

At the beginning of 2025, during January–February, the price of oil palm fruit was THB 8 per kilogram. Thereafter, it
declined continuously, reaching an average of THB 4.2 per kilogram in May—the lowest price of the year—
representing a 49.40% decrease compared with January of the same year. Consequently, the price of crude palm oil
also fell steadily, from an average of THB 46.4 per kilogram in February to THB 31.8 per kilogram in May, a 31.5%
decrease compared with February of the same year.

During April–May, a large volume of oil palm fruit entered the market. In May, production reached 2.9 million tons, the
highest level of the year. Similarly, in May 2024, production was 2.4 million tons. This period experienced a market
oversupply due to the increased production, which also caused Thailand’s crude palm oil stocks to rise continuously.
One contributing factor was the government’s policy to reduce the biodiesel blending ratio from B7 to B5 starting in
November 2024 to lower energy costs, which led to a noticeable decline in demand for crude palm oil.

At the beginning of April 2025, Thailand’s crude palm oil stocks reached 224,956 tons, an increase of 11.6% compared
with January. During the same month, crude palm oil production was as high as 421,021 tons, but domestic demand
increased only slightly, resulting in accumulated stocks reaching 338,076 tons at the beginning of May.

Therefore, when crude palm oil demand at the beginning of the year did not grow in line with supply, it put downward
pressure on prices, compounded by higher regional stocks in countries such as Indonesia and Malaysia.

The 1/2025 meeting of the National Oil Palm Policy Committee (NOPPC) resolved to propose to the Ministry of Energy
to consider adjusting the biodiesel blending ratio in diesel from B5 to B7 to help absorb excess crude palm oil from the
system. This proposal is currently under review by the government.

(2) Marketing and Competition (Cont.)
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The Department of Internal Trade (DIT) has implemented four measures to address the situation as follows:
Managing factory queues: Special channels were established for small-scale farmers to deliver their palm fruit
directly to factories on a daily basis.
Purchasing palm fruit at a fixed price: Palm fruit was purchased at THB 5 per kilogram (at 18% oil content),
starting from 2 May 2025 for a period of two months (May–June 2025).
Public communication: Farmers were informed about the purchase conditions to ensure consistent information
and help them plan their harvesting activities.
Monitoring and enforcement: Measures were implemented to strictly monitor the transportation and purchasing
of palm fruit, with enforcement of relevant DIT laws.

In 2025, accumulated crude palm oil stocks in December remained high at 379,724 tons, an increase of 50%
compared with the same month in 2024.

The price of oil palm fruit was THB 6.45 per kilogram, and the price of crude palm oil was THB 33.56 per kilogram,
representing decreases of 11.9% and 22.4%, respectively, compared with the same month in 2024.

Source: Adapted from the Department of Internal Trade, Ministry of Commerce, 2018–2025

(2) Marketing and Competition (Cont.)
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During January–November 2025, the domestic demand for palm oil for consumption and industrial use was 2.25
million tons, down 2.85% from 2.32 million tons in the same period of 2024. Meanwhile, demand for biodiesel
production was 0.78 million tons, a 20.03% decrease from 0.97 million tons in 2024. This decline was due to
government measures to reduce the biodiesel blending ratio (B100) in diesel from B7 to B5 only, starting in
November 2024, in order to lower raw material costs amid higher crude palm oil prices, which led to reduced palm
oil use for renewable energy.

Since 2021, the government has adjusted biodiesel blending ratios in diesel in line with crude palm oil production and
market conditions. When diesel prices rise, the number of available biodiesel blends was reduced from three types
(B7, B10, and B20) to only one type (B7) to reduce production costs and retail diesel prices. In 2022, the government
further reduced the blend from B7 to B5 to lower raw material costs due to high crude palm oil prices, reducing
palm oil use for renewable energy. In 2023, with crude palm oil prices declining, the blend was increased from B5 to
B7, leading to higher palm oil use for biodiesel. In 2024, as crude palm oil prices rose again, the blend was reduced
from B7 to B5, and this remains in effect to date.

Regarding exports, during January–November 2025, Thailand exported 1,193,644 tons of crude palm oil and related
products, up from 859,053 tons in 2024, an increase of 39.44%. This was due to excess domestic production and
stocks beyond domestic demand, domestic prices being lower than international prices, and a weaker Thai baht,
which improved Thailand’s competitiveness in crude palm oil exports.
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