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Financial Highlight

FIN

s19n1s | Description 2557 | 2014 2558 | 2015 2559 | 2016

swlannMsdia:usms
Revenue from Sale Service

2,689.39

1,613.42

huod : &huuin | Unit : Million Baht

272.94

dunuugia:usms
Cost of Sale and Service

(2,5614.22)

(1,653.08)

(247.18)

misdudu
Gross (loss) Profit

7517

(39.66)

25.76

swildou
Other Income

21.63

39.73

87.85

AlEoElumsaia:usms
Selling and Administrative Expense

(268.98)

(860.99)

(270.36)

mls (anu) foudunuMmvMmsidulaMGould
Profit (loss) before finance cost and Income Taxes

(172.18)

(860.92)

(156.75)

dunuMmuMsIou
Finance Costs

(54.42)

(156.11)

(11.94)

mls(uianu)noumd
Profit (loss) before Income Taxes

(226.61)

(876.03)

(168.69)

sidld (AiBoe) maould
Income Tax (Expense) Revenue

2.40

5.85

(12.44)

mls (anu) ansud
Profit (loss) for the year

(224.21)

(870.18)

(181.13)

s (anu) douniduvovdouldidan ludowonouny
Profit (loss) attributable to Non-Controlling Interests

(6.77)

(19.45)

(16.94)

mls (anu) douriduwtioruussnineg
Profit (loss) attributable to Shareholders of the Company

(217.44)

(860.73)

(164.19)

wanls@anuymnmsdyamaunswelng - ansonma
Gain (Loss) on Asset Revaluation - Net of Tax

68.65

(4.15)

wamls(ianu)mnNMsusItums
Munanafuamacsus:Nnung - ansomnmo
Gain (loss) from Changes in Actuarial - Net of Tax

(2.42)

mis (anu) 10aiesosoueinsud
Total Comprehensive Income (Expense) for the year

(221.16)

(803.95)

(183.73)

s (nanu) 10aiagosou
gouniBuyovaoulaidan Tudononounu
Total Comprehensive Income (Expense)
attributable to Non-Controlling Interests

(6.77)

(19.52)

(16.92)

s (anu) 1Gaiasosol dountifuwioruusyniney
Total Comprehensive Income (Expense)
attributable to Shareholders of the Company

(214.39)

(284.43)

(166.81)

s18dn1s | Description 2557 | 2014 2558 | 2015 2559 | 2016

AUOY : ahuun | Unit : Million Baht

dunswesou

Total Assets 948.70 1,426.57 1,239.03
ndausou

Total Liabilities 943.96 349.78 330.39
dougovwiionu

Total Shareholders’ Equity 4.74 1,076.79 908.64

Ferrum Public Comps

y Lirited 0]




FERRIIM

02

alnsas nisidooesel
Mr. Kraisorn Barameeauychai

anduoiNus:sunNssuMs

Message from the Chairman of the Board of Directors

ms. Us:dns FSgosstu
Dr. Prasit Srisuwan

AdumnNUS:sSIUNSSIUMSUSAS
Message from the Chairman of the Executive Directors Committee
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welngas wsiionede / Uszanunssunis
Mr. Kraisorn Barameeauychai / Chairman of the Board of Directors

pslsz@ng Adgassns / dszanunssunnsuivis

Dr. Prasit Srisuwan / Chairman of the Executive Directors Committee

Tl 2559 Aaifuiiidnmadsuuadassaiumalsznaugsiwendsnlume 9 du uazmaiivisnldfasanverelamangiie
Tggsfafiddnenmiioiadamlumasienelfussnatsznaunmsia il 2559 nguuisnldidamulugiiandenumadan
wazlull 2560 viEnAnsveegsnaliggiadmununeninlumtaiimiewis LPG wazgsiafiAsniies vl o Tagiiuuisnuys
Tassasdlummsznaugaiananded 1) gafasunuenihlumsiasmieuia LPG 2) gsiandsnuniaidon uaz 3) gsieingdams
e Internet of Things (loT)

wanIINdl N13f1dg Thaland 4.0 muurwiRwLATSgAARBIAsulATrATsgAallg “Value-Based Economy” vide “ATsgia
Afuedoushewiansas” dailudnannihmeluninisznogsia uazuisndslffaduddomalunmnimaluladuszuinnssusnyfuld
Waingad Mnfinadsdaausanoluugdunmegifie Taensliuinadu oT Auiufilszansaneasgunanl uazdilsin
walulageunaseulyd 9 ﬁﬂmdw:ﬁmﬂ%’muaﬂ'wLLWi'wmﬂmmﬂmmiﬁﬁmwﬁqnﬁ%ﬂ'uLﬁm L EV Charger Solution, Solar
Inverter, Solar Tracking System.

MoiLEndinsjiiuunsimmatedaiios Wonmssamadsznaunaia eanuduas ol uazdedu wazduiiugsnameusmin
AnaieliAndslomigigadann 9 defiAeadas

o

gavned T nAnNIINNIUTEN esan 100 (M) veveuamgieiundenuluuivnanlaennen uazeI0UAMEANUIRAT

a

wazTINTINENIIW UM nnvwilaumianuuisnaaduesmanauidanlunsaimadulaldnuuisndely

yZs -

o o £
wiglnsgs vsielede AsUsEfNng AIFITIH
1J325UNIINANT 1J325UNITNANTUINNG

2016 was a remarkable year for FERRUM as it restructures an organization into high-potential new businesses to strengthen
revenue stream and ensures a strong performances. 2017 is another year to look for as it has recently entered into LPG trading and
related businesses. Currently FERRUM comprises of 3 main businesses, which are (i) LPG trading and related business (i) alternative
energy and (iii) telecommunication and IoT (Internet of Things).

Furthermore, Thailand has been promoting successive economic development schemes and improving its economic model,
which prompted the government to transform Thailand’s economic structure to “Thailand 4.0”. Its focus is to become a value-based
and innovation-driven economy, which will emphasize on promoting technology, creativity, and innovation. FERRUM will take this as
great opportunities to enhance its recognition into an exciting era of growth. The Company will be providing loT services and bringing
about future technologies, such as EV Charger Solution, Solar Inverter, and Solar Tracking System as initiatives to enhance
competition in a challenging market.

We are pleased with our progress, and the Company will focus on delivering sustainable growth, and continuously improving our
performance vigorously.

On behalf of a FERRUM management, | would like to extend our thanks to everyone who has contributed to this success; our
employees, customers, suppliers, business partners, as well as management. We are grateful for the trust of our shareholders and
will continue to serve the interests of all our stakeholders as well as we can for the achievement of FERRUM we have built together.

yZs -

Mr. Kraisorn Barameeauychai Dr. Prasit Srisuwan
Chairman Chairman
of the Board of Directors of the Executive Directors Committee

Ferrum Public Company Limited 03



FERRIUM

04

Lhelauisel ©NoMIUWS
Mr. Somchai Aphiwattanaporn

S1IEIVIUATUNSSUMSASOVAOU
Report of Audit Committee
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Report

weande aRTmUNe / Uszsnunmznssun1snsiaaey
Mr. Somchai Aphiwattanaporn / President of Audit Committee

Dear Shareholders of Ferrum Public Limited Company

The Audit Committee consists of 3 independent directors with
Mr. Somchai Aphiwattanaporn as the chairman and Mr. Amnuaysak Thoosiri
and Mr. Arichai Raktham as members of the audit committee. All members
of the audit committee have the qualifications required by the standards
of the Stock Exchange Thailand.

In 2016, the Audit Committee held the total of 4 meetings and all
members of the committee attended all of the meetings. In each meeting,
senior executive members of the Company were also present to ensure
that the Audit Committee could perform their roles and responsibilities
according to their charters. During the past year, the Audit Committee
performed:

1. Review of financial statements: Ensured accurate and sufficient
reporting of quarterly, and yearly financial statements for individual companies
as well as consolidated financial statements. In addition, the audit committee
also met with the Company’s account auditor twice to discuss improvements
to record keeping and internal controls of the Company.

2. Internal control: Reviewed and checked to ensure the Company’s
on-going appropriate and effective internal controls. Moreover, the audit
committee has approved the hiring of external auditor in order to
improve the standards of internal control in preparation for future
expansion of the Company.

3. Compliance with laws, regulations of the Securities and Exchange
Act as well as all applicable laws: Monitored based on reviews of various
reports to ensure the Company’s compliance with applicable laws

4. Consider, select. appoint the Company’s CPA: Monitored the
qualifications of the auditor based on the audit quality and the ability of the
auditor team. In 2016, the Audit Committee proposed the appointment of
an auditor from CWWP Company Limited for the Company and its affiliates.

5. Connected transactions: Considered connected transactions or
transactions that might be in conflict of interest according to laws and
regulations of the Stock Exchange of Thailand to ensure their justifications
and maximum benefits to the Company. In 2016, connected transactions
were conducted normally similar to transactions conducted with any third
parties.

Perform mmitt harters: Audit Committee
has evaluated its performance and concluded that the performance was
according to the charters and best practice standards.

In general, the Audit Committee found that in 2016, the Company
was in compliance with the regulations set by the Securities and Exchange
Act and had effective internal controls. With regard to financial reporting,
the Company was in compliance with the generally accepted accounting

standards and sufficiently disclosed material information.

A"
Mr. Somchai Aphiwattanaporn

President of Audit Committee

Ferrum Public Company Limited 05
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welnsas uisidooelsel
Mr. Kraisorn Barameeauychai

ns.Us:ANS ASgosstu
Dr.Prasit Srisuwan

WelauBel oNomuWs
Mr. Somchai Aphiwattanapron

WEISIUOEIFNA NaAs
Mr. Amnuaysak Thoonsiri

"NS.0313¢] SNBsSsU
Dr. Arichai Ractham

UENoBUNTBY O0FadER
Miss Chinnicha Wongsawat

wennsan NJoVF tu oglsen
Mr. Pathrlap Davivongsa

uosAdUN Mwaiso
Mrs. Chutinun Kitsamret

Loanoifouwssu aandorud
Miss Duenpun Lilavivat

Usisunssums

Chairman of the Board of Directors

US:81UNSSUMSUSHIS NSSUMS

la:nssuMmsassmiia:m/RuAMnoUINU

ANU:NSSUNIS
Board of Directors

BOD

Chairman of the Executive Directors Committee

Us:81UNSSIUMSMSovaouU

Us:sunssumsasshliasmhunAmmnoulinu

lla:nssuMsoes:

Independent Director and Chairman
of the Audit Committee, Chairman

of Nomination and Compensation Committee

NSSUMSMSoDEoU NSSUMSHES:

nssuMmsassmilasmrunmmouinu

Independent Director Member

of the Audit Committee and Member

of Nomination and Compensation Committee

NSSUMSMSODEOU lla:NSSUMSDESs:
nssumsasshliasmrunAnouInu

Independent Director Member

of the Audit Committee and Member

of Nomination and Compensation Committee

NSSUMS
Director

NSSUMS NSSUMSUSHIS
Director Executive Director

NSSUMS NSSUMSUSHIS
Director Executive Director

NSSUMS NSSUMSUSHIS
Director Executive Director

Ferrum Public Company Limited 07
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ns.Us:ANS ASgosstu
Dr.Prasit Srisuwan

uvanoifiouwsstu aanaamul’
Miss Duenpun Lilavivat

EoUIU IEM0°
Mr. Anuwat Sae-Tung

uonns ovdehsiny’
Ms. Patira Wongsamran

LVENoUWNUA OVFLNN

Miss Phanit Wongnat

oanoddiing ru whay'
Ms. Sineenat Na Phatthalung

wedsnns sulsAfiss
Mr. Jirapat Tanachodkirati

WUSHIS
Managements

MNM

UsssnthRUSMS
Chief Executive Officer

nssiumsuonaMsiney
SNNMSNSSUMSUYNMSENEIRILISSTID
President / Managing Director

of Business Development (Acting)

SNBIMSNSSUMSWoNMS
ehamumsIdula:uryB

Managing Director

of Accounting & Finance (Acting)

SOVNSSUMSUYNMSENUNTINUNDMS
llasmsovaoumeilu

Deputy Managing Director

of Compliance and Internal Audit

wowoemsuheimsiou
Vice President of financial

wowoemsuhedrys
Vice President of Accounting

wWowoamsuheupuams
Vice President of Operation

AWEIRR © 1. LIVENDIAOUWSSTU San3onuu
Tnsuirorvlrrisoeinuy Nssumsuonmsinny
I3:SNUMSNSSUMSWINMSAUINILISSTTD
IneilAdwaromrioun 1 unsinu 2560

n

Uelouanul 7o
Tnsuirorvlrrisveiinuy
ShYIMsNssUMsIfonMsanemumsivula:UnyB
Jwarboiriduni 1 unsiAY 2560
3. Unnns1 oudahsity
TAsuIFOAIRFISUEINLD SOONSSUMSLINMS
Jwarbvirioun 1 TuAu 2560
4, UWanodaiung U Wnao
TianoonoineinULSLoeMSUNETTUB
InelAdwaromrioun 31 Suny 2560

Ferrum Public Company Limited 09



FERRUM

Ferrum Public Company Limited

ADUSNSSUMS
llasAnUsWUSKRISUSUN

S1EAIdLAINEIDNUUIUSAMIS
lla:uJiJoNoAJUALYTOLUSHEN

(« A)»




ACU:NSSUMS
la:ACU:WUSHISUSUN

wellnsas uisdooelsel

Mr. Kraisorn Barameeauychai
Usssunssums

Chairman of the Board of Directors

Ol : 65

andoumsinonu (%) : -

* UeloAlaEmunIINM AR THN 14 WoAIMew 2557

AP Usiaumsnimsroulnedoiuy

USnunmd URFMaNSUmMUUnn UooUu Us:B1UNSSUMS UUD.1WoSSU
havnsniumdnenael WoefonMsInny sLimsnsoiNw

Usrunuiin UAFMansSumUrunn 2554 - 2557 Us:S1UNSSUMS UWD.nan nsAuLhAL
UNAvNSNIUM3NENaE! SOVUSIBIUANENSSUMS SUoeims  Isomuengu

IUAURU7IRINE] nssims mslwuwhdounima

ADIWAUWIUSNIVASOUASISIHIUJUSHIS msousy =

ns. Us:@nS ASaossiu

Dr. Prasit Srisuwan
USSIUMmNRUSMS / US:BIUNSSUMsSUSms
Chief Executive Officer / Chairman

of the Executive Directors Committee

and Managing Director of Sale and marketing
andoumsinonu (%) : -

* TaFuusomi AN BININITHNIRAAM I BNUINBLAZNIAAIAND 15 NNTIAN 2551

AN Us:aumsnimsrimulneidoiy
uStynuion - Ph.D., Management, American 2557 - JoUU  NSSUMS IlasUS:51UIMRLAUSMS UUD.IWOSSU
University of Hawaii 2556 - 2557  nssumslianssmsonmsinng
UStynuiin Management King's International UR.18UAYE Io1BainosSUoISEU
University of Science and Technology ,USA 2556 - 2559  nssumslia: UD. llDWITA 10aS 91n US:SIUNSSUMSUSMS
ustyryiln SYMANSUMUTUAN QUNadNSNIUMONENaEl 2552 - 2556  US:SIUMALNAUSMS lla: nssumsuionmsinng
UStynuiin USMISSSNPUMUIUZN UMdnenaeidadauiBiy uUR.AaNNSWel AUNS NSU
Ustyryiln inAlulagiensauind (Mini Techno-MBA) 2550 - 2552 USSIUMALINUSMS ULD.hannswel GIn
WM3NENAEIBUSNS 2549 - 2549  SOOUSIBUIMANAUSMS
ADWALUILSMOASOUASIS:N0UJUSMS 2547 - 2549  WB0ENSSUMSWONMS UDN.AGNNSWEINUULN

2544 - 2547  (JB0ENSSUMSWONMS ULD.AaNNSWE eluifin

msousuy Hnanams omn. s:uﬁ" 16/2556
Director Accreditation Program (DAP)

Ferrum Public Company Limited ] ]



ADUNSSUMS | ANU:IJUSHISUSEN

AUQA

Usryryiln ANUVIMSHNMSOIUENSISTU:
UADNENAEISIUAIIAD

USnynyms ahundnyis
UMDNENAEISIAMNIAD

ouo 3nenaedoonusSIBOINUINS

ADWEAUWIUSMYASOUNSIS:AIOWUSHIS -
Us:aumsoimsrimulneidoiuy

2554 - JppUU  US:51UNSSUMSMSIDE0U / NSSUMsdas:
uuo. 1Wossuy

Us:81UNSSUMSNSIDaoU / NSSUMSHES:
UUD.Avasswaurmlsoudu

2554 - Jouu

AP

Usuniin Sronssulwihdoans
uhavnsniumdNenagl

USturmd  Sronssulwindoans
havnsniuMmINenael

ADEAUWIUSNMIVASOUANSIS:HOIWUSMS -
Ussaumsndmsroulnedoiil

Joouu
2555 - 2557 NSSUMS UUD. 18U 30F 10188l posUoIsiSU
2545 - 2549 SOOUS:SUANUNSSUMS UUD.NaN Tnsnuu1ﬂu
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NSSUMSOAS:IANSSUMSNSIDAOU UUD. IWOSSL

Uelausel oNIMIUWS

Mr. Somchai Aphiwattanapron
US:S1UNSSUMSNSODa0U liae:
nssiumsdas:

Chairman of Audit Committee and
Independent Director

O] : 66

dndoumsnonu (%) : -

2554 - JooUu  US:51UNSSUMSAMSIDE0oU / NSsumsdas:
uuD.Bullin (Us:nAlnel)

2554-2557  Ussuguoeims Isoouengu

2552 -2554  NSSUMS OVAMSAdUWNNUMANS

2552-2554 Us:sunssums uup.indovisiuinsonseau
2551 -2554  nSSUMSIBBWMUUYBMEoNs amdsBwinys
2551 -2554  AOALNUINSIDSIBMS NS:NSOVMSAED
2549-2551 Us:sunNssums O0AMSES)

2548-2549 Us:sunssums Tsooiului

msousy amuudnenmsnanu (9MN) su 5

Director Cerification Program (DCP)
Director Accreditation Program (DAP)
Audit Committee Program (ACP)

LNEISIUOEIFNA Nafs
Mr. Amnuaysak Thoonsiri

NSSUMSHAS:IA:NSSIUMSNSOVEOU

Audit Committee and Independent Director
ol : 70

andoumsiioru (%) : -

2546 - 2550 NssuMsaaNnuIuY EHhunoudainnuiiosguna
2523 - 2544 SVP Strategic Planning, Key Accounts,
Corporate Marketing, Public Relations.
UD. 85AdU (UsanAlnel)
MSOUSU - Mini MBA SU 1 UMINENAEISSSUMEnS
- International Operations,IFL-Sigtuna,Sweden
- Telecom Management, Thuderbird School of
Global Management , Arizona USA.
- Leadership.Com London Business School,
London UK.
- High-Tech Management, University of
California at Berkeley USA.



ADUQF
Ustynyion & Financial Economics

The Claremont Graduate School,
Claremont CA-USA

&N Financial and Economics,

The Claremont Graduate School,
Claremont CA-USA

an International Finance,University
of Idaho, USA

&t Economics and Business

Ustyruiin

Ustynms
Administration Eastern Washington
University, USA
awdNenFans umdnenaeiuAna

ADEAUWIUSMOASOUNSOS:AOWUSMS -

ACUQPD
Ustyruiin

ANUUSMSESAD

University of Kent at Canterbury
awuUSmSssno
UMINENAEISSSUMans

Usryruns

ADIEAUWIUSMYASOUNSIS:AIOWUSHIS -

Us:aumsnumsrimulneidoiuy

2557 - JooUU  NSSUMS

2557 - 2559  NSSUMSWPRMSIATY UUD.IWoSSU

2556 - 2557  US:51UNSSUMS /US:SIUUSAIS UUD. 18U 80F
1oIBa nosUoISBU

ACU:NSSUMS
la:AU:WUSHISUSEN

MNS.0313¢l SNSSSY
Dr.Arichai Ractham

NSSUMSMNSODEOU lla: NSSIUMSOAS:
Audit Committee and Independent Director

o : 48

dndoumsnonu (%) : -

Ussaumsnimsmmulnedoiid

2553 - Jouu
2559 - Uoouu
2550 - Uoouu

2550 - Uoouu
2549 - Joouu
2541 - Joouu

MSousy

NSSUMSMSODABU llas NSSUMSOEAS: ULD.IWOSSU
NSSUMS UUD.A 18U 19 2002
nssuMsmsovaUlia: UUD.BUIfin Aouansau
nssums ods:

Jnenns auinuaviasuamuunssiimsusenineg
AUSNL  Founder 45 Degrees Consulting
0MSEIUS:D UMDNENAEINUNSANS
UhavnsrIuMdNenae UMJNenaeuAna

Director Certification Program (DCP) Su 2548
Director Accreditation Program

Director Accreditation Program (DAP) Su 2547
Audit Committee Program (ACP) Su 2549

UOaN0BUTI 00FAadaRn
Miss Chinnicha Wongsawat

NSSUMS
Director
Ol : 35

andoumsnonu (%) : -

2555 - 2556

2556 - Uopuu

2543 - 2553
2549 - 2551
2549 - 2551
2549 - 2551

Msousy

SOONSSUMSUIONMS enelufUuAMS

uuD. 18U 3vA 1188l AoSUBISBU
nssums Uo. Iniandngs 1o1Be posuoIsBU
nssiums uo. 18U Bou Tuuel

nssums uo. 18U Tsgisu

nSsUMS uo. dulin AosUoISBU
NSSUMS U0. duln Bosda

nssums . dulpar nsiualosn
nssums . dulpari ladamnd
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AUQFU
Usturyiin ANNASUIAMENS

University of Westerm, Michigan USA
UStunyns AMSNANSAIVUS:INF

UhavnsriuMmdNenael
ADIEUWIUSNVASOUASISThAWUSHIS -

Ussaumsnimsrimulneidoil

Joouu NSSUMS UUD.IWoSSU

2555 - Joauu  nssiumsuionms uo. 18U Tsasu
2553 - 2555  NSSUMSWoRMS Uo. wosnaiin

ATUQFU

Ustyuiin Sgussmaumansumuruiin
(Ulaneasistuzia:msusmsinsoms)
aMUUUNUNMWRJUUSMISANERS (Tr)

Ustynyms  Sgeaiunuinm
URDNENAEISSSUAMAanNS

ADIEUWIUSNVASOUASISthWUSHIS -

14
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ensain NOJoF U OgJsen
Mr. Pathrlap Davivongsa
NSSUMS / NSSUMSUSMS

Director / Executive Director

o : 55

andoumsnonu (%) : -

NSSUMSUSBN/NSSUMSUSMS
UUP. NFUUSBhAWILIaUFIAUTRNOA
NSSUMSUSBN/NSSMSUSAIS
UUD. Nguusundulpari sunainseia

2550 - 2553

2547 - 2550

MSOUSY - Director Accreditation Program (DAP) SU 27/2004
- Director Certification Program (DCP) Su 55/2005
- Role of the Nomination & Governance
Committee (RNG) su 3/2012
- msMmnugIanoMsehnsunssumslia:
WJUSMISS:AUGOUO0STIANID la:00AMSUmIsU
Su 10/2012

osAUUn  nduso
Mrs.Chutinun Kitsamret
NSSUMS / NSSUMSUSMS
Director /Executive Director

Ol : 52

andoumsiionu (%) : -

Uscaumsnimsmoulnedoiy

2559 - JoQUU NSSUMS / NSSUMSUSMIS UUD.IWoSSU

2558 - JoRUU  NSSUMSWRRMSUSBNEioEl UD.IWoSSU 1I8UIUOSE
2558 - JooUU  NSsuMsUSUNeioel UD.IBEIAL 10arniwioos,
UD.IWoSSU 1AUUROA, UD.IWossU IoiBel 1BUILOSE,
UD.WSEIEDNSU W1d100S

NSSUMS / NssumMsushs / soo CEO / latnums
uuR.Iw00s Tsasu nAlulag

2555 - 2559

MSOUSY Director Accreditation Program (DAP)
Anti-Corruption for Executive Program (ACEP)
Company Secretary Program (CSP)

Effective Minute Taking (EMT)

Board Reporting Program (BRP)



ADUQFU
Ustynuiin M.S.Finance

University of Denver,Colorado,USA
Usryryind BSBA Finance and Ecinimics

University of South Carolina,USA
AIWAUWIUSNIOASOUASISTHOOUUSHIS -

Ussaumsoimsmmulpedoid

2560 - JooUU  NSSUMSIRMSIALY / NSSUMS/NSSUMSUSMS /
MD - analruLnssio (Acting) ULD.IWOSSU

Ue. - 8.A. 2559 NSSUMS / NSSUMSUSMS /

NSSUMSIRAMSENEITTYBIAIMSIOU UUD.IWOSSU

ADUQFU

Uéryryﬂ'n Financial Management
College of Management,
Mahidol University

USnynms  andudmismsiou
UMdNENAEINUNSMEanNS

ADIEUWUSNMOASOUNSOS:HOIWUSMS -

ACU:NSSUMS
la:ACU:WUSKISUSUN

LVaNoIRoUWSSU - aanddrud

Ms Duenpun

Lilavivat

NSSUMS / NSSIMSUSMIS lla: NSSuMsuonmsincy*
S_ﬂUWmSﬂSSUﬂWS[lJO_ﬂmSQWE_ILHVUUBSﬁO

Director / Executive Director / President/and
Managing director of Business Development (Acting)

o1 : 41

andoumsiionu (%) : -

N TN X R RN -
rULAIRTlrm TN TINMIERAN AN Tng
UAETNEINMINTTNMIFIAM INENRITIAT SWa 1 AnT1AN 2560

2559-Upduu
2555-2559

2551-2555

2550-2551

2546-2550

MSOuUSY

NSSUMS USBNeiog Siela:deimmuionansiiuy 2
Senior Vice President, Corporate Finance Dept.
RHB Securities (thailand) PLC

First assistant Vice President, Investment

Asia Plus Advisory Co.,Ltd Banking Dept.
Assistance Vice President Private Wealth
Phatra Securities PLC. Management Dept.
Assistant Vice President, Investment Banking
Asia Plus Securities PLC Dept.

tneioudpul 1smAY
Mr.Anuwat Sae-Tang

SNAMSNSSUMSWoMMSaneMmUUnUBIa:MSoU
Deputy Managing Director of Accounting & Finance

O1e) : 36

andoumsnonu (%) : -

* Tosuusions s saureNEINMINIINM IFAANTEENUIT UAZN 13T
fiWa 1 unTAN 2560

Ussaumsnimsrimulneldoy
U.A.2560 - UoUU  SNLMSNSSUMSUDNMSENEDUULYB lasmsiou

w.el.- 8.A. 2559

2557-2559
2556-2557
2555-2556
2553-2554

MSouUSY

uUo.IWesSSy

SOONSSUMSWONMSENEUULYB lasmsIou
uUo.IWeSSy

wommsahtniagiums ua. liowilia 19as 91n (Umsu)
WORMSENEIOFUBSUTD UUD.AaNNSWe AUNS nU
Credit Control Supervisor Uv.Baanuhsiil
Associate Relationship Manager
uuo.smsnansinel

Corporate Secretary Program (CSP)

Ferrum Public Company Limited ] 5



ADUNSSUMS | ANUUJUSHISUSEN

16

AP

Usturuiin ahndrys ouhavnsniumdnenagl
UStyruns anUnyB UMDNENAEISSSUAans
ADIEUWIUSNIVASOUASISthAWUSHIS -

Ussaumsnimsmvulneldoiu

a: msovaoumeiiu

LVNNSY Judasity

Mrs. Patira Wongsamran
SOVNSSUMSUIIMMSEUNMAUNOMS llamsoveouMmelu
Deputy Managing Director

of Compliance and Intemal Audit

Ol - 49

dndoumsnonu (%) : -

wazaTdaumeln Jna 1 unan 2560

n.A. 2558 - 2559  SNYIMSNSSUMSWONMSENEIRILNISSO
IA:IAUINCUNSSUMSASODEOU ULD.IWOSSU

2556 - 2558 SNMSUOUOEMSUNEITTYBE UUD.IWOSSU
2556 - 2558 wowoamstheusmsinsoms ue. 18U Tsasu
2550 - 2555 Ausnlnsoms uo. wesraidn

MSOUSY =

Il IAUINCUNSSIIMSMNSODEOU UUD.IWoSS

AUQFU
USnynums  annmisunyis
UADNENAEISIUAIIAY

ADIAULIUSNIOASOUASISTHOOUIUSHIS -

Annual Report 2016

LNIVENoWICUM IVFLNN
Miss Phanit Wongnat

Wowosmsuhamsiou

Vice President of Financial Division
ol : 62

andoumsiioru (%) : -

Us:aumsnumsrimulneidoiiy

Uoouu Wowoemsthemsiou uuo. 18U oA 101Bel neSUISEU
uo. 18U Bod Tuwiel uo. INfandng 1vIBel AoSUDISBU

2554 - 2557 NSSUMS / NSSUMSUSMIS lla:uJoudeimsuhemsiou
uUP. 18U AvA 10188l AesUoIsBU UD. 18U Bou Tuwe
uo. INIaNdnes 1oBa osSUoISIU

2546 - 2553 NSSUMS / NSSUMSUSAIS lla: wis.wo.uheimsiou
uo. 18U Bou Tuwe uo. 18U Tsaisu

2546 - 2553 NSSUMS / NSSUMSUSMS Up. wosnailn

2542 - 2553 NSSUMS / NSSUMSUSAIS lla: wis.wo.uheimsidu
uuD. 15U A0A 10IBa AoSUDISBU

2541 - 2553 NSSUMS / NSSUMSUSAIS lla: wis.wo.uheimsidu
uo. INIaNdnes 1oBa osSUoISIU

2547 - 2553 NSSUMS / NSSUMSUSMIS UD. 8RB allnos

msousy -



ADUQFU

Ustynyiin annNuUSMSsSio
NAONSMUNMINENAE!

Ustynyns ey
UhavNsnINMINENae!
WaouuryBsuouryn

ADIWAUWIUSNMOASOUNSISThIOWUSHIS -

AUQF

Jsunin - uStisssio
amuuunuAnUIRUUSHISMEnS (NIDA)

USnynm3  DFIONSSUAERNS
annonanrmsinAlulagi
amuuws:ouINAWs:UnsIrtio

ADWAUWIUSNIOASOUASISIHOIOWUSHIS -

ACU:NSSUMS
la:ACUWUSHISUSUN

Uoanoddiug tu wnao
Ms.Sineenat Na Phatthalung
Wowoemsuhalurus

Vice President of Accounting Division
Ol : 33

dndoumstionu (%) : -

* Iasuusentlidmsunis ferwmeniafhetnd Weiui 1 fiwan 2559

Us:aumsnimsrimulnedoiu

UJoouu Wowoamsuheldrys uuo.IWoss

2556 - 2559  UNUTYE Uuo. Unn.aisovlia:wanuinsideny
2555 - 2556  WOMMSUNEIUTYB UD. SI5MSaonson
2549 - 2555  WBoeiomms ud.lwssooinosiodniuosa

msousuy =

el 9sAns sulBANSH
Mr.Jirapat Tanachodkirati
WOWOEMUNaIUNUAMS

Vice President of Operation

Ol : 39

andoumsnonu (%) : -

* TaTuuslnsiing 1 8nTAN 2560

Ussaumsnimsrimulneidol
2559 - JoUU VP of Operation USEN IWoSSU 91m (UMisU)
2554 - 2559  Managing Director USWYN ausstupuILuoSISEU 91n
2552 - 2554  Supply Chain Performance and
Development Division Manager
UsSyh YuBIuusuASHaon 91Nn (UAIBU)
2550 - 2552  Logistics Cost and Control Division Manager
2549 - 2550  Supply Chain Analyst (Suratthani Terminal Manager)
2545 - 2549  Logistics Analyst

msousuy =

Ferrum Public Company Limited ] 7
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IASDASIdMSVONMSODANS
Organization Structure

[ASDASIVNMSINMSOVANS
Organization Structure

ACU:NSSUNISUSUN

Board of Directors

ANU:NSSUMSASSIA
la:rKuaFaouInu U:NSSMSasovaou

Nominating and Audit Committee
Compensation Committee

ACU:NSSIUNMISUSKIS
Executive Committee

US:sUITKUNNUSHIS
Chief Executive Officer

gunmnAuioMsiia:asovaouMmeiu
Compliance and Internal Audit

WoaMSIKY
President

auniauiymsusun
Secretarial Office

NSSUMSWDOMSENEWUUNSSND . DUCIBIG:
Managing Director of Managing Director of
Business Development Accounting & Finance

wWouogMSWhaUQUaINs WOUDEMSWIEIUNJB WoUDEMSWHENISIBU
Vice President : Operation Vice President : Accounting Vice President : Finance

] 8 Annual Report 2016



TnspasomsioRulunguusyn
Company’s Shareholding Structure

FERRUM

Ferrum Public Company Limited

O @

&

8SNOCINUTIKLNE 8S0DU)
la:andusmsiia LPG Other Businesses
LPG Retail and Wholesale business :
8snodngdoans lia: loT 8SNOWALLIUMDIADN ¢
Trunk Radio and loT Renewable energy 60.00%

99.99%

99.99%

uUv.ams Ifa

Star Gas Co.,Ltd.

99.99%

UD.IWOSSU

UD.IBUADA Aoloons
Miink QIR Co., Ltd.

99.99%

UD.IBEIHU
10arwWIoos

O usBngog

UD.WSHIaD
NSUWN0I00S

1BUIUOSE

Chiang Mai west Phra Saeng :
Power Co.Ltd Power Co.,Ltd Fermum Asia
ower by b ower UO., . Energy.Co.Ltd

Ferrum Public Company Limited

_ . InUlCoa
U;'ZU Tb.@bu Ferrum Capital uo.|n|a|!L’an' IE)IB?J
-Solution Co.Ltd. nosUoIsBU
Co.,Ltd. Telemax Asia
Corporation
99.99% Co.,Ltd.
. 95.00%
UD.IWoSSU
1Buiuosd
F E . UD.18UaD Bou
99.99% 99.99% errurm =nerdy ,
Co,Ltd Mlink Shop Co.,Ltd.
Uo.ons 1o o
TesaF A UD.831AVIy
Ti tpi
RA Logistic SIS
Co.. Lid Co.,Ltd. 99.99% 60.00% 99.97%

UD.WOSEU 10iB

19



wamsmiguviu

yoouUsUNIUU 2557 2558 lla: 2559

Company’s Operation in the Year 2014 2015 and 2016

1,426.57
1,239.03
948.70
aunsweisou .
Total Assets KUo® : &uuin
2557 2558 2559
2014 2015 2016
(USuUsvlri)
(Restated)
2,589.39
1,613.42
272.94
shgldonMsueia:usms l
Revenue from Sale and Service KUo® : &uuin
2557 2558 2559
2014 2015 2016
(USuusvInL)
(Restated)
(350.73)
(217.44)
s (anu) (164.19)
douniJuwtioruusuniknd
Profit (loss) attributable
to Shareholders of the Company KLo® : &uuin
2557 2558 2559
2014 2015 2016
(USuUsvlri)
(Restated)
(284.43)
mls (anu) (214.39) (166.81)
10a1a50sou douniuwnioRUUSENIKNY ’
Total Comprehensive Income (Expense)
attributable to Shareholders
of the Company Kuow : &uuin
2557 2558 2559
2014 2015 2016
(USuUsvInL)
(Restated)
76.44
17.56
8 21
S:8:10aNaUMALAAD
Inventory Days Kuog : Su
2557 2558 2559
2014 2015 2016

20 Annual Report 2016
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N\ MSIWagUIUavAary
N Joyanolu
N\ aNUU:NISUS:NoUsSsND
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FERRIIM

2559
4K

3UA 23 DAL 2559 AUSBUANENSSUMSIATIUROUUAIA USEN IWoSSY
1BuIUOSE S1 (USBneioe) IMBorRuluUSEN wsHidoNSU IWI0OS DA
(“ws:ave”) mnuseh Tuloiduiuosanuiuoiuri 91in Andudindoums
avnuluusynAvnenosetia: 60.00 Inews:iaoy Fidussiolsolwihiin
Bomw (Biogas) uLiAmapmswan 2 wn:ame InelBonnaumnuide
nlsomudidn) IneidBoidolsolwunisusintelwihihs:uuBoUNCTSE
idodun 12 weau 2559

USUN 1Woss 1BuuesE 91h (USBheioE) PANITEUPADUSENIWOSSY
101Bel 1BuIueSE 91n AnDudndoumsavnusosia: 99.97 IJodun 17
domAu 2559 AoENUPANITEUISUAUDIUOU 100,000 UN Tnadonn
Us:aorAitioavnu souavnulussionselnsomslsvluihwaomunainuy/
WavvIUNMVIGON

USUN IWossy 1BuluosE 9 (USBNeioe) ITBoRuUIUUSEN
iBanlhuoarn nuioes 9iin ("CW2P") 1luiALludngou
Soeia: 50 Milfandoumsiioiusoulu CW2P AnllusnsiSoea:

99.99 YOVTUOURUNDALA

AUSIBUANLNSSIUMSUSUN ASOA 13/2559 Ijodun 18 wnfdmelu 2559 TuATRiaueRUs:BUdaItyutioru ASOA 1/2560
Bodmduludun 6 uNs1AL 2560 IKolMSIN IlaAUSsUIaTUToRUMYNEOlNOUIROIS:AENATYFVY AoT*

1) oudmmsavonulussiomsiDusAainuueRtiiumsdnonLENfa LPG a:ssiodus fineodoo Inamsiidoru
APRUABEDUSEN ams Iifa 91 TusiAlinu 550,000,000 UIN IREMSITBOAUNDAUATODUSEN &ams Iia 1 n
IdoIaSoIlodun 31 TuAu 2560

2.) eudmmsItunuoAN:TeuIlu 3,444,799,874 Uin InewnassAuarUIbUNUSIUOUILINU 1,438,799,970 AU War

AnsiloRua: 1 uiniboitu

2.1 Pwouldifiu 759,199,980 Au IiiolauomelAinufioAuAUmMuangou (Right Offering)

2.2 Suouluiinu 379,599,990 Ku IlosoosumslBansuoolughAtylianvansiioBorusaniry Suf 2 (FER-W2)
2.3 Puouluifiu 300,000,000 KU IKOIAUOMENUUIRWEDEDVIRUANATUODTIR (private placement)

ALIENRR) :  TAAMIGUMSIAUOUIENADRASSHUNTUNUIADANITEINTUNUIAURS:IAD 1801850 IneidhLpan:TaunTulioononuemnmsiauouiermu
2.1, Ruoandeunllnsoosumslisans FER-W2 mudo 2.2 Sourbauiuou 966,509,424 Au BooilAiduooyumannusiuouAdnao
Tumsus:auawirygiioriusiol

dUR 27 SUoAY 2559 USBNTINLIEITUAONUTURUAITNUNDRUAUODUSEN I8UBRA 101Be 91n ("1IBUBR") AnlJudndousosa:
51 vovnuoAn:JeuueviduBn TRINuSENn dole Teamo Sk BoavwaliduBnduamuiumsiDuusdneoevoousEn

22 Annual Report 2016



USBh IVaauBoI0u “usdn 1WessuU 91im (UmL)” (MNIRuBo usvn
15U avd 101Ba AesUoISBU 91 ) IGodUR 1 wnumAu 2558 a:ims

IUasuBocionannswel 10U “FER” sniAulBBotionannswe “MLINK”

msivaguIlan
la:weuunNaEArY

oAN:daUdRALUSBheoaTiowmLASPMsSWaLMUMDIFON 3o “USEn
1BuavA 1IBuluosE M1 InausdniioRusoea: 99.99 Idosun 17
JAY 2558 FoEINUPANITEUSILOU 10 &huuin Iiadodun 25 FomAu
2558 TAdmsIVaeuBouSENmIN “usyn 1IBUAYA 1BUILOSE DR~ 10U
“USBN 1WossSU 18uIUOSE 91NA” asmunueANadaun 10 &uuin
i0u 100 &uUN 1HoSOVSUMSUENEMSAITUSSTDMUWEDOU

ANICELdRADUSENEDaBo “USEN IWesSU Inulnoa 91in” AnDU
dndoumsaonusoeia: 99.99 IJoJUN 26 RaAL 2558 AOENUDA
n:dauduou 50 auun Idoimulomalumsuenamsus:nousso
yovusyn

Ferrum Public Company Limited
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T TERRUM

Jouanolu
ru Jun 31 suoAu 2559
Usrea1osadvciolld

USUh IWossSU Dria (unisu) FERRUM PUBLIC COMPANY LIMITED

Joyandlu

v

Toyanilusesuiunfisonranning ddyraaiviem (Dugiorunelng o Jagdu uazyraad1ede o i 31
sunan 2559 AneazidenssalUi

uSEnNoonAANNSWE
Foudunfioanranning V39 1WBsH iR (W)
fnsdinen 187l 73 T08guNIn 62 01NN 1 1 auugysIn
WYIILIIN 1ANTEIIU NTINNNYIUAT 10260
Y3zinngIng HindmineguUninfieauasindnriiadoud
nanzidenuiEn 0107545000021
Tnadwy 0-2741-5700
Inssns 0-2741-6878
[GHIE www.ferrum.co.th
nuaanziden* 3,444,799,874.00 11N
Usznaudeduasny 3,444,799,874 ¥u yaenfinnlHuaz 1.00 1
yufiaanuazFeninszudn 2,312,860,317 .00 1N
Usznoudeiuailny 2,312,860,317 %u yaafinli¥uaz 1.00 1n
* MNIELIR)

anAdewAnny ob Tui 20 anT1AN 2560 uazaanzidemdguutasmuntssua udodui 17 duiau 2560
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goyarolu

-
—

Bo amuRnvuovlAUAnaANUS

—_

hiioRu MAviFsosa: 10 Hulu

1) USEn wawding e aasdawsdu 1

48

Nasdinam W7l 73 TosgyaIn 62 o1 ABNAIA T3 4 ouugysIn
LYWL NN LWANTEIIWS NJENWNMIUAT 10260

Usznnging éhmeh‘mmﬂQUﬂizﬁﬁlamumﬂmﬁwﬁmﬁ'auﬁ

wanzLdeuyiEn 0105541027747

Tnadwy 0-2741-5700

In3sns 0-2741-6878

nuIanziden 30,000,000.00 U

NuLIENiIzua 30,000,000.00 uh

yarufinly 100.00 Uneiav

FAFIWNNIDBATAINANNIWE

Ypeaz 99.99

2) 138N BuAIA ToU $100 (AnTe “USEN BN Tou Tuune $1007)
fidadsinam W87l 73 T00guain 62 p1ANABNAYE 1 5 auugyHin
WYIILIIIN 1ANTEIIU NTNWHYIUAT 10260
Uazinngana funuinmheguniaideasuazinsdsiiadond
wanzideuuIum 0105546032170
Tnséwdt 0-2741-5700
Tnssns 0-2741-4894-5
nuaanziden 10,000,000.00 U
WL IENiNTzUa 10,000,000.00 1"
yarufinly 100.00 11
dadiunistionsainanning Jagaz 95.00
3) U3¥n Bulagdu $in
fidadsinam W7l 73 Tosguain 62 01ANIBNAI 1 1 auugyaAn
WYIILIIN 1ANTEIIUS NTINNNYIUAT 10260
UsziAnging Fandvsheingdaans
wanzidenuTEn 0105545082131
Tnsdwt 0-2741-5700
Insans 0-2741-4897
nuIanziden 10,000,000.00 N
N IeniTzua 10,000,000.00 vn
yaruiinaly 100.00 da¥u

o

Fasiunstioasasnannine

Spwny 99.99

Ferrum Public Company Limited
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26

U390 LONRIA

U3zinngIng
wanzideuuIum
Tnsdwid

In3sns
nuaanziden
NuiSendizuan

yarunaIly

o

U319 Wassy waliaaa sna

4

NAIEENIU
UazinngIng

wanzideuuIum
Tnadny

nsms
nuaanziden
NuIendIzuan

yarunald

Fasrumstionsasnannine

a @ e @ ca o @
UIWN L‘V\laijN LAWLWBDIE INNA

)
&

AAIRIHN
U3zinngIng

wanzideuuIum
Tnsdwni

In3ens
nuaanziden
NuiIendszuan

HAAAWAAT L

U )

o a4

FadiumstioaTasnannIne

Annual Report 2016

6 o s
2leo1s 1w

aaIuNIhaATRIANNINEG

il 73 To8gYNIN 62 1P TSuAE DURFYNIN
WYUN LWANTEIIUS NJENWNAIUAT 10260
f{hwmaqﬂmfﬁm:mﬁzuum’maauﬁwﬁuuamﬁ”a%
0105557059791

0-2741-5700

0-2741-5724

15,000,000.00 v

15,000,000.00 v

100.00 U NFiavH

Joeaz 60

W07l 73 ToegynAn 62 oA ndNAId 5 1 ouugyNin
WYIILIIN 1ANIElIU NTNNNYIUAT 10260
‘ﬂi:ﬂa‘uqiﬁﬂﬁuL%ﬁﬂﬁlﬁf@HLﬁaﬂ’]iﬂizﬂaUBW%‘W
(Lﬁav[,é’%’uagaywm*mmhzmuﬁLﬁ'ms}ﬁ’amﬁu)
0105558171293

0-2741-5700

0-2741-5724

50,000,000.00 un

50,000,000.00 un

100.00 U INFBY

Faeay 99.99

it 73 To8gYNIN 62 mmnﬁmﬁy@ﬁ DURFYNIN
WYUN LWANTEIIUS NJENWNAIUAT 10260
Wauazasnululasannaseuniion
sfimsneaelsslniniendauazanelnin
0105558047835

0-2741-5700

0-2741-5724

100,000,000.00 v

100,000,000.00 v

100.00 UNFBYH

Joenz 99.99
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7) U3En Weelna navipwned e

¥
&

NAIFIENI
Usznnging

wanzideuuIum
Tnadndt

In3ens
nuIanziden
WL IENiTzUa

yarAuNnI LI

U )

o a4

FadiumstioasasnannIne

U3HN WITULFINIU W13 IAA

Y
<

Aedninew
Uszlnnging
ianzifenuIEn
Tnsdwn

Tnaans
nuIanziden
NuLIENINTzUE

yarAUNnI LI

U )

o a4

FadiumstioasasnannIne
U390 §003 wAE AN

Y
<

NAIFIBNI

izianging
wanzideuyIEm
Tnadwid
In3ens
UPSEBIIN
U IENiTzua
v A v
yaAunald

Fasiumstioasasnannine

it 73 To8gYNIN 62 mmnﬁuﬁy@ﬁ‘ OUUFYNIN
LYWL NN LWANTEIIUS NJUNWNAIUAT 10260
Wauazasululasansnasnuainaes
sfamsneaielsslniniendauazanglnin
0105558074964

0-2741-5700

0-2741-5724

20,000,000.00 un

20,000,000.00 un

100.00 U NFBYH

Jaemz 100.00

111/1 nyffi 4 AFUUW DNITUTY 2.3 IDN6
laalwinAngdinw (Biogas Power Plant )
0845555003881

0-2741-5700

0-2741-5724

77,000,000.00 v

77,000,000.00 un

100.00 U NFBYH

Jaeaz 60.00

e 115/1,115/2,115/3 21A73q N8 UNTUA iw 3 nuuglene
WINAFA  LDAAFH NTUNNNNIUAT

ginaamfiuinmauia LPG

00105553111519

0-2741-5700

0-2741-5724

60,000,000.00 un

60,000,000.00 un

100.00 uneav

Jaeaz 99.99
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@it 115/1,115/2,115/3 2107318 UNIUA Tu 3 nuugleviy
WINATA  LIARTA NTUNWHIIUAT

gInauduia LPG seningiannn 7 wazaoniliuinislueie
0105553087014

0-2741-5700

0- 2741-5724

1,000,000.00 v

1,000,000.00 v

100.00 U NFiavH

fownr 99.99

i 115/1,115/2,115/3 91A73G N8 UNIUA w3 nuuglane
WINATA  LIARTA NTUNWHAIRAT

gIfaEAUINIigoTINTIA NGV dwmiueueud
0755551000161

0-2741-5700

0- 2741-5724

4,200,000.00 un

4,200,000.00 un

100.00 UNFiBYH

Joenz 99.99
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0-2009 -9991

g WA
128/180-181 p1A1ang lnwa1ddu 17 ouungln
WYRTIN N 1WATIENT nTIMWEnIUAIT 10400
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anuru:NsUs:Nnoussno
JoOLUSUN

USUn IWessL D (Urisu) FERRUM PUBLIC COMPANY LIMITED

anunu:MmsuUs:nouUssNoUoLUSUN

U3EN wesin $1n (raw) (‘U3ENY) Winde U3EN Bx AR ouFe aesuaiatu saia (e (Ieeenzdon
Waendaduuisn mesin $ada (wmaw) deTud 1 wquwmen 2558) Tneusen IﬁﬁnW:Lﬁﬂu%'ﬂé?uﬂuﬁﬁmﬂaﬂi:mw
vasniiaunIznTendied Waiud 18 Mueew 2538 deyuaanzideuiiumm 30.00 §mun dosnldaenziden
wsanmduusnsimauinda Wetud 11 nuaius 2545 uazldfuouddliiduuidnenadenlunaananning
whstszmalneiloTudl 3 wwiew 2545 U3 Témafinnu Wesasiumadulamegsia wazduwnaiindnenmn
mauteiu Tne Tagiiuuisn fnuaanzideunianisdu 3,444,799,874.00 un uarfinuilaaniazdiszudrsmam
MWW 2,312,860,317.00 UM

{1 nauuIsnUsznougIfafeaiunsdeasTnieswian uaz Intemet of Things (IoT) (Fe7andsnItlazya
smulasamimasguaziontu madnnslassingIngdamvie Trunk Radio) wazuisldnamnlemaluniveegsia
otusiaiitaslaslull 2558 2559 v3wnAnlennglunissenegsialignisasmuuaziasnlassnisndsnunaununas/
vidalaranafiddnnm uazludoudiuian 2560 Tdvenegifalgosnaliuinsaniiiuia LPG v98 30 &1

viwnuaruisndesldngaimiieguninifeasuazinidnriiafend wazdyginudsninaduginimiie

g
I3

(Distributor) agnetfiuntenisvasinidnyiiadawuil Nokia / Microsoft ﬁmuﬁmmmq o Iud 2559 adnglafan UFEn
Tfveneganadhgnasnumadenuazgaiaduanddeuia LPG Tuil 2559 uazdull 2560 snddy fein gsnaman
genFnasnInutvesniin 3 Yszm Meazidendil

1) gafadunumerinlunsdedmihewdis LPG

2) g3nandsIumMaien

3) g3fiaingdaas uaz Intemet of Things (I0T)

1)  ssioFINuUMaRhiumsonOrRLhenia LPG
vigmladamulugsiasuminenilumsdadmiheuis LPG Fadugsiaifinelduazilsia sanan
samanauunulumInsuidluszezens lnefilszquanenasnnisuish aSif 18/2559 ioTuil 18 woedniew 2559
Audlianofiszpiandidiedu afefl 1/2560 Fedatuluiud 6 ansiax 2560 eydiBinsamulugsianaduiuny
wenihlumatnimheuis LPG wazgsiadug fiierdos Tnsmaddovunomueseisn amd ufa $1in Tuaen
TallAn 550,000,000 111 Inemadrdaiuimanaasuisn aamd ufi $ria udusduiloiui 3 fiwen 2560
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viwnees launnguudun aad uia $90a (‘amd uis) dsznevgsftanmadudiunumeninlunisndming
wie LPG uaz NGV ‘nuqaﬁmﬁua Ao Toun
1) gafaanniiuinauia LPG fesniiunslaeuisn amd uiia $1in
2) gafuduAa LPG szningdnnm 7 uazannillifuinisufia LPG esniunslaeimuism o1die.
Ta3afing $710 (‘RA Logistics”) Fafuusundesvos aans ufle

o

3) gafamnnfiviniauda NGV fedadnnislaeninuien oivdgly e (TPY?) Faduuiundas

299 813 AW

Y s o a
UIEN IWBITH NA (N‘W']‘Hu)

1590 8013 uds I1na
(“aensuia’)

nuIaAnzidenu: 60.0 AUUM
§Ina:
gIinvsaduInsuis LPG

¥ Yoy, o s s
Meldadua “19” drTueueus
U 30 sandl

99.99%

& o o

138N 213Le. ladadng 41na U3En sirAgly na

(“RA Logistics”) (“TPY?)

Nuaanzideu: 1.0 UM nuaanzidenu: 4.2 31U
gIna: gIna:

gINUFIAN LPG 32n319gAINasT 7 ginaanAuInImosITn@ NGV
uazamilduimaluaie fmibemeud wan 2 aoi maldaggnns

UImsaoftuuun 3 nu Usn.

ssnoamiusmsiia LPG

aond ufis Usznaugifanmsliuinmauiia LPG dwivenueuduuuduanmeluaniluinismesaues nis “COCO”
(Company Own - Company Operate) Hagiiudaonitusmanansadnwam 30 §9 Iuagsen njenwuazyiumma
Tnesvoguunumdunan ogluuvasgury uafidnsmadififuszezeniads 10 - 15 U Feaansnduiugiialdods
funuazAoLaLaIANdRINTIN AT suilnaldadnidalia

WHIA INWIBEOR

g0eN 11
NFILNN 10
Unuoi 4

uuny3 3

aynImAs 2
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aond wis TWudnisgndwan 2 ngu fe gagerdeuinmsouandndsofiauis wazddudsouing Taaaand uiia
HOUUUNNIEF UL IUAIDIAWEY ALMNTBILATLAZNIUINING T Aliudeiuld mssaiauaznsseaanismed

aFvanmhanlalinuguilaa wu mavildstusuwaniidsuaznsinllslugusannuedosdinlueioddow (udu

wanant ae13 wia gelianudiAgiunsvImtananuineluani Inedninsfienuiiuesie g a1d

W 5181990 3 umun 3 uazaings Windu INdernnUsannsrsidnniuinig aAnNazaAIsRasin wialiani

Uinaufia LPG uanfifineuauasanndainisvesgnan

aasnseiyuilna lnaldanaaniuinsnfidnenw nasuunumduranlweanjonnuazdinma ogluunasguem waz

Tudmreenisrenegina aan wis Siasnasmlanalunsveneiniedneanduiniuia LPG lvnsauaguaiy

Y

oA )

Afndnsnnauszezenndunasilunsaadsn

32

swaidoamiusmsiia LPG nv 30 amdi

Hosoniluia LPG

1 fulad 28/3 wijiil 8 auFesnniios p.unvzAu LnTEUATATDEDEN 280eN
2 JanIsens 65/1 vijii 4 adlng o3okes awszuasAiogsen ag5e
3 | dwpsna 41/2 vajfl 8 AWsza B.UNINA LNIEHATATEESEN ag5e
4 | Awunosvin 75 il 4 aviuds a9z A wazuaIATogsen agne
5 | dwnlna 37 vy 3 auutwinz A.dwnz AnIzuaIAdegsen ag5en
6 | Anivioe 18 vl 2 Arzuny 0.39os A szuAsAiag S GELLR
7 Auiann 43 mj“?i 3 ANTZIN BUNLIA ANITUATATOEDEN 2¢08N
8 | awalasen 45 il 3 anfin ansUzL AnsTUATATaYsEN ag5e
9 | dwade 74 vl 5 @ siuds ounalein 9 wIzwATATEg D ag5e
10 | w@enamindiuies 69/1 il 3 Aveney 0.UNEVU LNTEUATATDEDEN ag5e
11 | dewelde 170/2 vsffl 2 avolws ouAsMAIg LNIzHATATEYTEN agne
12 | guzadld 315/3 wyjil 6 nwnalesu uvasmelna wamelna njomms NIUNNY
18 | w3 1. e1%. ufie Asvadisdu d1in 691/5 DUUNAILNG LIV LIARIANTZIT NN NINNY
14 | U3 o denwdd e 101 nua3ng UIAUMIEN LWARKKIEND NTINNY NTUNNY
15 | U3En inwilfin wid e 306/4 n.31W)TaNA LIIUARLED LWATUYT NFINNY NIINNY
16 | wiwn Wb i 79/2 il 9 wnrsindng wavuasean njsmie NN
17 | usEn judes S felsed $ain 56/4 viajfl 6 waa9dnAng lwavwasaan njaMNe NN
18 UIEN ﬁvuq"‘mmqﬁ iin 340 D.FIUNIA LIIUFULAD WWATUYT NN NN
19 | UsEn aenadinded $11n 123/1 n3NAWKS W9EuYT LwAduy nTamwe NINNY
20 | U3 Builidl ufin $ain 655/1 TAWTINBN 69 UINVANTDS LUAUIUA NTILNNY NINNY
21 wan. nIwdlwena Jrann uia 19/9 wg:ﬁ' 2 ugnoaiiu wemelny ngamn NFINNY
22 | ARDINAI 18/9 vaffl 6 AAResR a.aRemMNI LAlYNs Unusit
23 | UiEM e 910 88/88 vajfl 5 atimnans efiostyuonil aunuonit Unusit
24 | aw34a7 59/5 vajfl 4 audeennites a.mwlan 10yum# Unusit
25 | wan. y@de fhana wedia 29/15 visjfl 6 s.gan a.dngnm L.uUnuoNiL Uit
26 | uiEn waswwy Dlasig S 24/78 vl 6 .ngaWHLNLE AN eLfleenunyd Luuny uuny3
27 | UIEM AYaFIATIN W1TIE 1A 9/9 wijil 8 nyamsany a.swlvg) oiflasuunyd Luuny3 wUNY3
28 | AwwszTn 5 8/1 vl 1 a9l e dosnuny3 suunyd ARGTE
29 | u3EM ufndasihd waznm 2 $nn 106/2 majiit 1 A3 aufesdynIaas LaNINAT AYNIIAT
30 | sewinufia 39/8 vajfl 2 nuATsgin AR alflasmanIIAT L.AKNIAIAT AYNIEIAT
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anuru:NMsUs:Noussno
yonusun

fooshvamiusmsiifia LPG voo ams nia

ssnovudvoinia LPG

RA Logistics Usznaugafinaudoufia LPG 9nadesddinduwdamamiagéanam 7 andoanitliuiniauis
LPG Twado annf ufia soniiuinisdu g uszlssnmgaamnsan Tnsgaiunsuimsdanausemauimadunmemaivan
fazvumuaNguaLazAn N GPS Tracking e linnasuaeiUszansnw Tneifagiin RA Logistic fisnudufia LPG
WA 8 fu 1w 18 Au uennitdiuisndmeemlonmalunimeegitelaenimessmugnéfiogluduniims

udaieliiindszlenigegn

ssnoamiusmsiiasssusIn NGV
TPY dznouginauiasisned NGV mMeldFunnusmauuud 3 fu UsEn dan. st (waw)(<Uan.) Tag

o T
2

Yoan. azidudamuluaonil uazTuierevludunuduimemun Tudmves TPY azlasuneldan danlugdupunelded

vimsanil wasmeldnslddazlenianiian lnedagoud 2 aondldun wizsn 2 2141 uazwszw 2 918en

2) sSNPWALLIUNOIADN
vismdadulamansamulugiiedundsnunaunuuaz/viondsnunaden fadugifefiduazsunan
shemeldidsulaiuisnluarezen dniuluil 2558-2559 visn Taldfinadamuisneos tafneamu uazimm
lATINIAUNATNUNALNY Uaz/MIBlATINITWRINUNMUGEN (Alternative Energy) kaz/#3alasan1snasnunyulisy

(Renewable Energy) Lﬁamﬂwaiaﬂwawwqqiﬁﬂ
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uil 2559 13En 'Léfl,%"w%aﬁ:uiuu%ﬁ'ﬂ WITUFINTH VD83 3R (“Wazuser”) anusun Tuledwnesd
wnmadur 1ie Aadudadiunisasnuluuidgnasnaniosas 60.00 Tnewszuaey dndugaialsslwidrfiedanin
(Biogas) IM1AMAININAR 2 LNNZIAG ‘[mﬂ%i’mﬁumm‘fmﬁa Alganlssmnen TnedhdodielsslniEusming
Tz s dlediila Tuil 12 wwneu 2559

viEnylddnmiuisndeeiamifiugiismunasnunaunudadugsfiniaansoaieneldngedulimuuiunm
Tuszegzeny MenmisdiumIndasazIhenszualnihlviuiniedy enfiiau mslwihdugine leefdineaziden
ANNAUringolaTININUIENLAA AN Taun

Tassnslselnwiniedinan (Biogas Power Plant) Tngluill 2559 u3undaslaun usun iwasin 1ouiueid
d1in Tedhamulugsfalassmslatiiifedanin awie 2 winzdnd lnensgeviualgesisn nazuainis waied
i1 Andudadiniosar 60 vesiunoanuaziIIzudr

L3N wizuaendu wined 170 aagiaedl 111/1 vy 4 doadulu Sunewszum Smiagrsgiod
nnzifeudndisnde il 26 fguien 2555 Tagiuinuaanzieuuazyuiiszeds 77,000,000 v Uszney
Aamandnuazimieliihlngldingauindeanlamnmhda nesimsliihdmgimadiugFuomadygndemnelnin
(PPA) fdinananiudelaitin 2 wnziad Tavlwidinanldsinnsioaudiasauazdusminenseualvii
{Fewntize (Commercial Operation Date: COD) Wil atilamasnen 2559 uazl@sudminmaniudelwi (Adder) dwsu
Kuanlwinauiadnann (VSSP) lusnsn 0.30 vnsenladns-aalug fzpznanaiuauw 7 DU TwEnsus e
nazua A Fan e (COD) 5ﬂ‘ﬂzﬁgﬁlﬁ%ﬂﬂ’]iﬁ'ﬂLﬁ%Nﬂ’]iﬂﬂn%ﬁ]’mﬂm:ﬂiiNﬂ’]if‘fﬁLﬁ%Nﬂ’]iﬂﬁn% B0 Taglaiuand
Ualomifiddndo nalésveniumsauldisyaaaduszeznm 8 9 wnndsnniwgl#uaandaulfdamsmul
AdyanalusnAmisdniduszezian 5 1

Y v (9
<

ik U3ENy Bvegizninimiinwianudulldlunisamulassinistasluihannnasnusezgnem denceg

& Ao v o o o o~ o a Ao 4 a o el ' ]
EL%W%‘YWHU@UW%WWN ILNBFDN ‘NW?@L‘HHGI%N ﬂ’]L%%ﬂ’]iI@EJUiE‘Y]EIQEJﬂﬂ VIWN L%HGIWN L’]ﬂﬁZ}LW’]L’]ﬂ{ ANA W0

Wulaeuiun 100%laeifayiulasensainaniegsznitimamionananionluiusg 9 niludmnsdszmalmduiug

q q

o

nafnenwlnnadrfalasinmndaluiansezguon Saximisdneianudulylalunisdendlsnuedspeesd

Fownds RDF wiaidunmueissananionsznivsemeaipdaivgelniainsezgnsuluszezsaly
UONIINAUTENY §30¢IzNINNITANEY A9NH LATWAUILATINITNSHIUNAUNUY TZANGT 9 LRNIAN

Tadulasenstselwidinin Tasenslsslndndinng wazlasonInatnunaunudn g INSUAA U TR LIS
TonAulaensUgnisnasnudmivnmsdenlsdlninyszinnene g gasuEn
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anuru:NMsUs:Noussno
yonusun

3) ﬁSﬁOﬁﬂQﬁOEﬁS InsAuWAL n1a: Internet of Thongs (loT)
U3y uazU3sndas suiugsnalungudeaslnsanwansnageeawm lihaziduszun Two way radio,
Dispatch Console for Two Way Radio, Antenna, Test and Measurements Equipment, Radio Monitoring system
swlufsgunanfazuningdeas “Trunked Radio” FufluszuuingdomansmanianizAsfiliuinaienisdeasild
wwzngu ielfaanInfndoruldlungueduanudideniu Tnevisnlduanalindalunndentfuazfnasen

MHIEUIITNIIUaENgNTINAeNTUIIEnA  Nefk NIluUINIIzuuIngdeas Trunked Radio % UFENE LRI

'
aa

W Tuszuu Digital 1unan wazlaldanldinaluladass Motorola Fefiaiduginnainszaulanidsmuiiinsnaiasin

Mmlannin 95% Fsaansnaianadeiudeyliuinisladueded

WaNIINTIE U3ENY gylvuinisaseuaquien1sliuinig Intermet of Things (IoT) %ﬂﬂuqﬂmtﬁﬁﬁwmﬁ
unmnnluiiaUsziriuesiuilnennnguidusgiesnntuilagiin Tneuisny flagiuniein loT nanvaelogiufiaz
denlewmnamnadng wazheligliasnsadnsmugunslinmuguniofing g iwnaaoinedunadidn Tasyudsns
yoiugUnsniifvszansamngenilogdi IoT 29 1 017 Infrared Surveilance Systems, Video Conferencing Solutions,

Video Surveillance Network Solutions, Analytic Software Intellivision, Drone, Security scanner, GPS Tracking vumu

YousLAgINy USEN gelaimnalulagaunaseulny 9 neanainazinnsldnuegrsuninareluawinnun i

U3nsungnANLiin 17w EV Charger Solution, Solar Inverter, Solar Tracking System 1uéiu

Insvaswsielnvovusdnia:usyneoananmuusinnNuovssio

Uszinngaia audunslae P
(§mun)
1. swhelnsdnefiadond v, wlosiu 1,824.98 69.90 1,197.07 72.41 44.30 12.28
wazgUnInhasn va. inaufing Lolde Aadaisi  99.99 418.74 16.04 34824 21.07 9197 25.49
A, iBuded Faul 95.00 104.19 3.99 27.38 166 79.05 21.91
2. q55ﬂ3ﬂq§aﬂﬁ una. ilofiu
LAZUA. BN I“ll@‘?o].‘% 99.97 241.07 9.23 35.47 2.15 37.99 10.53
3. gananmwInuduay TENGHLONGIEE 51.00 0.41 0.02 5.26 0.32 - -
wonnaiaduuuinadnriindoud
4, EIRTUNGI U, WIZUEINTUNN DS 60.00 - - - - 19.63 5.44
TuNelgnNNgLazUInIg 2,589.39 99.17  1,61342 97.60 272.94 75.65
5. Suﬂ
5.1 Melaa1uinig vnaofin uasustndes 6.56 0.25 6.78 041 5.09 1.41
5.2 eldrdiainniee vnaosin uasustnges 7.03 0.27 459 0.28 6.02 1.67
53 nandlesu vnaain uasuidneon 033 001 12.31 074 22.60 6.26
54 lsannsUSulpnems vxawain uazuidndos - - - - 17.52 4.86
55 mlannmasvineiin
auluuIsnges unanesIu - - - - 10.92 3.03
56 Telddu vnaiin uasuidheon 7.70 0.29 16.05 097 2570 7.12
Tamelddu 2162 0.83 39.73 2.40 87.85 24.35
nelasu 2,611.01 100.00 1,653.15 100.00 360.79 100.00
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Mo:QOaNSSU

USUh IWossU Dria (unisu) FERRUM PUBLIC COMPANY LIMITED

1. ssioamiusmsiia LPG

1) Mmwsouamaknssy LPG
TayduuAslnndenmardanuddnlunategaamnisn efl afuieu Swems Tlasadl widlsenssy
uazMeTuEITaIlTzNAg AaduIwInInanh A UinansznudaanudainInslduie LPG Inaamnzluniaauds
ynmasnduivanasatadealiiuslnevululfihdwdudomduns Taglul 2558 Ak mahiuaulduiu
ammLﬁmmﬂmﬁmﬁwﬁamiwﬁmam@juﬂixmﬂﬂdmaﬂﬁwﬁu (Organization of Petroleum Exporting Countries: OPEC)
MIRUNLYDIUN NS SN ALNUAF N TN AR WADINTHAARAL (Shale Oi) Uazifunauninuaeiiymvosgiam
uazdvitu TnenIgnai eI aATEgiresimdauazanim Sruduifdanadunasihduauroan

= v @ ¢ o oa y e . i v Y o
faudinmisUsuanatrasmaindudulanTugdiiiwaieadinansznudenndeiniinslduia LPG
Tunmpaudeuazgaamniss 8819036 n3ld LPG Tumeaudediaslszndaniinisldindulaefisninnislsenda

(Saving Gap) tJunivanla Nefk mnTasiniuediuedn Saving Gap fAazsndumullaie

ilasnnnadisufis LPG daudneazainanamiuinsiimlususissdudminuazsune dnvodisan
fignuaztszndanimlibhiuouiuuacsfioad vl% LPG T#Fuenuiiosduodamnnlumauds s198andaya
NINMTIURINILN NOIUHIINY NENFARAMIIUT S WS W IRInEuARRAAITzY LPG indudeiiiosanmanhdudy
Alsufisdu uidurzaadndofaingamanhiusumlanlull 2557-2558 il inuarimenhiuduldinugadga
Tuugulfarnudasnsld LPG fusisuiu

mswussinnuIRUzasausunmumsisidoiwan

TIUAAB A aNTUIOY (A) LT flras LPG uazLPG nui¥atwiedn

31-0.A-59 25,520,553 9,887,129 1,197,528
31-0.A-58 25,248,828 9,607,337 1,248,675
31-5.A-57 24,792,556 9,103,527 1,233,954
31-5.A-56 24,189,984 8,639,255 1,132,809
31-0.A-55 22,910,601 8,001,288 1,001,422

AN NINNITYRTONIUN NOIUNKITY NGNFIANTTYHTT
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Usrunowsooms LPG vovgmnaihrnssuso < Tuus:inea

WRINMIHAALAZNNIIANT LPG

§19899ndyanTngIRNdIn naEnTInAN Ul 2559 wuih wislnadeamanfindamelulszmagiuenn
THNINN T DM INAALSENUARDTINTARY 53% 0900 TUNANARIINNTINAWINITUALT 28% uazidludnan
17% swaau leeudallnadenmaignliiduwingiviugasmvnasusie gunane 019 Tlasefl Mesuds gaamnsss
wazaidenlnsutadudasinaed maasiden (2,110.22 §wAlansn, 35%), gaamnIsnDlnaad (1,810.33 au
Alandn, 30%), Iuay (1,466.37 auilanin, 24%) LL@ZﬂWﬂQ@ﬂWWﬂﬁNﬁI%"] ANAIAL wlINIATFeNIEiNIRREL
Neufs LPG ilorziaudunumindaiuioduduisnmuenudosmansliuia LPG Simaiindudaiiiosainmivens
FINUATEFAY

ANy TmIHAALTE LPG iuﬂizmmmnﬂmeﬂ%’uﬁﬁuﬁmwﬁ 2554-2556 Liiavananndainislily
Uixmﬁ‘ﬁlL‘17\IINqwﬁuﬁﬂﬁﬁi%ﬂ%ﬁmﬁmﬁﬁ’lL"?J)’WLLﬁﬂﬁ?%Wﬁﬂﬁ]’mﬁ’]\‘lﬂizmﬂLﬁN%% awnsznafeymIngainauaunilan
angnvinliaadinnsld LPG Gnanasiull 2557-2558 Tngdusznoumaunsneviullidonlindonunaunuddunmu
dnd  wdimaeinenhiuduldiugaigaluudazinlianudainis PG nausnidufihauladneds laeain
Samnatigndasmunaiasgnniniiueiiiedeny

mswwiianomsvnmina:orLheniia LPG sau

MInaa ( 6536.0 6507.5 5701.3 5104.4
ﬂ’liﬁ,’lL”ﬂ’l 1949.2 2032.2 1200.3 430.8
mavneludszing 8485.2 8539.6 69015 5535.2
n13§v08aN 6.1 10.0 35.6 82.1

N1 NINGIAVNAIIIY NIENTIINAIIIY

mswiianvguavAmsIB LPG nuomugnanhrnssy

T (riae: awilaniy) 2556 2557 2558 2559
AT 2408.72 2188.08 2093.70 2110.22
AAFINNIIN 601.26 576.62 593.68 610.09
YUFI 177451 1974.02 1731.33 1466.37
Smaauilasad 064104 2674.93 212372 1810.33
mq 749579 741364 6542.42 5997.01

N1 NINGIAVWAIIIY NIENTIINAIIIU
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MSWIIdAYARSoUMSWANIAESSSUBIA (LPG) mMmUIKavMsSwan

T (Bae: awnlanin) 2556 2557 2558

T39uenuANsITNTA 3523.20 3651.45 3592.98
Tsonawihsudu 1923.49 1854.73 1919.60
W 1994.98 2018.44 1204.33
I 7441.68 7524.63 6716.93

N1 AINGIAVNNIIIY NIENTIINAIIIU

ANINVRAIIAT
Tastaemeuia LPG axsznoudie 2 diu fie niananedemsialsnausasmamedan
o Panediminlanan Yszneusie ian o [5enau nienan o lsenuia/neaniid massawaie
mBmana nosywindue uazmByaduis

« A8UAN Yznauaie 1ANefintinlsinak An1IRan LasEByaa AN

FAIAIHIIIAINANIUAIWIAINAENIINN IULELIBNG 9% (NVY) 819899 nTaaaIalanniane
CP (Contractual Price) dailumadszmenlnsfin o IENYI ‘UizmﬂmqaminﬁﬂmﬁauﬁuﬂLﬂuﬁmmszjw
Twsuuazonu 60 sie 40 UATITNUNIUNUARINIHAALATNN ) TIHLADY Faik
o TaousnuAassmnnd dwnmndupuilaufsilfiduingi damushilsusnufsunzaduis uag
ANANLINTT
e Tsondawingim Ammanaunudurmaaialan (CP) au 20 wisyaniy/au lnediay 20 wisny
fedsnndmisresaaugemndosnidelunelinaiaidn didennlngluIuazidunuigoninsg
Muhdnies 3edanhdmsmenaiuninasniieaslfaanioudsiuld
o M3 Awmmanmeeaalan (CP) uan 85 wideyaniy/au laesias 85 widery Wualdiedniv
sudsazaldiedmivaduing (CP+85 wndeyaniy/au) (witaiufiuleuns Tidusen CP+X
Woazfoudunuinmiuiais esnmandsmngindndenldiefiannin 85 wisganiy/du

=3 =< k4 1] a
Agne3eT1ALIviLaAN)

Mnsuieihnaildnnnesaunssndmauadsuuudsihminiialdld nedenduszfoudunu
39ANN LLaﬂ%’ﬂammfwﬁw Hunalnu3masanis mnunaesdamuiia LPG ([enan Taswenufia niarindn) unaslad
Funuiamdnirdunmadsteihminezdasdoindmsnadinosmhduy uddunddladunuiamgonindunu
wasdihminazldurawediussannasmwhiug virniwezimImamiasmafio mimans dneae

wazmEyaaANIsimduameUanaudau

flatvuelinaneds o adoudsres dan AnewiAwndssng furiiunanedmiilana
vidalsuenufa Taesglfitunnnamuiiug Sesamsraududaludnduds 160 aduarantsd §110 seuurin
AT WAEFIEYIOA uAANIEUANIBITIN IR 9 TDUARILAT ALUANANAUATHATUGY nAdIuAE TS et
Tageuddnan nanmadamelwdudidugua Taenendunuanunasndsuazdamazimadasuamnifon

LAZHNINUNIUTI AU UIINUARINAALAETAINN 9 3 LABY
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2) msnuvdusrsSugnarnssuamiusmsiiia LPG

visnuosgUmidaadoislfuia LPG Tutszinarzufumifinduainmidadaesneasiiduiuly
aaalanatidaiiaaznaiaidinandstoilueniirlulszimatienyuaadasnisisensduiaduldde
snzitswugliuinmsaoniuinmauia LPG Mdseina o Tufl 31 fiwien 2558 ifluswaunioiu 1,869 uviedoalu
Nufingoimmamuasiium 305 wislasdadamvasaniiuinmamelduusudines amd uia 1w 30 wisdnidu
Facu 1.6% wnlianluowaseaimitusadasoidmheufalinndsaivdosonivimuosiimzndlns
azanag Noi USinomsimheufa LPG ananiluinialull 2559 fiusiadeadil 400 &wilaniu/iu Uiuanas
9Tl 2558 71 4.74 duilaniu/Tu (16% YoY) tevanmaiuivlaniivsusanasuazuleunefiezUsesnses
Taufia LPG Mlvumliusan LPG enalignindenluada

U3nnon: smilands/

6.0 -
55 4
5.0 -
45 -
40 | . . ——— I i
S T— ——
35
—a—1] 2556 == 2557 —e—[] 2558 ——1] 2559
3'0 T T T T T T T T T T T
am. nwi. ﬁl’"l LiEl. A, flf;l, nA. [Am, nel. FiA. e, M.
‘ 2556 ‘ 2557 ‘ 2558 ‘ 2559
USao (awnn,/w) 4.86 5.40 4.74 4.00
mawasuutas 11% -12% -16%

N1 NINGIAVNAIIIY NIENTIINAIII

m'm@qmﬂﬂﬁﬂiiuﬂmﬁﬁﬂﬁﬁﬂ LPG AawinaduansmeaaiaLeandas (Fragmented) Imﬂﬁﬂiznaumi
FIUINNNA AR UIUA N B NTINRULEIUA N UAFA1928905EN 158 Dealer Own Dealer Operate (DODO) a1l
Upn. senaufa woud Dlaneddad waz daduta fuinwzdonaouiidoouwmdundndundnidasnniswougldoing
finnn Tngazudeiuuuonmdmderiwidolugmgamndertu Tfuilaadmlngindoniinsonivinmaaniiineg s
13z

Tnevnifleufiodszing aend uia ifloufidndumeninaadoudoias wimnuassaunnisusedu
mudmiaffaniuinimes and ufa ssegaznuiddadiunmeniinanagdududug Tae sond wiia Huisdnuas
Afadmnamnandudunitdluogsen Tusneimaudduluiuiingunwamuasindeudreidaiesanez il
masenluaygadisianaliddsznoumsnelviifisdsud wzduiunuludnsandudvssaniuinmuse
U3139AN13L89 w3 Company Own Company Operate (COCO) il amn3 ufia 1¢ Economies of Scale tiaLfieuniu

Auaviunedn Nt viEnnesilwowanvzfudiisznounianldsulszleniain Economies of Scale wihmufingsanla

oy '
a2

TngazFudazlerdaindunuaiifianasninmwananiindw 4 aod i Junuivzaenenistiesoniiuinig LPG

Y oa i

lnaidngafiansvesanfvinisswiadnuinnlndifesidandeewarldmunanfissuunivduyunsdniuwenuigeled
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uanaNuu Gidniiunagnsniininaiaes uiaingnAvduaz e gugna ity 00f uaguaniifn Hoei

gro1m wariuirainra1eliusnng wu uniwn SiNsn Sudzens ueu

mwsougnaknssullasMsiiiodusihSugnanhnssuuuddiiia LPG

mIdLiiugInudwis LPG ﬁ?uﬁaﬂﬁ%’ﬂuawtymmummw 12 909nIr T AN e T B InES A, 2543
wazlufdmsunaududazau Snnididaddiainiwinannlunissssmansuds LaEA A IRUE AR IAURAN
N9T 7 Wiz e SeinAuimsudaiueesineniolslaniinunimdamadunms mauimIadedud wazmsing
Tnsanan Migdszneunaswiadndigginadenaiilaenn

Ineu3En RA Logistics u3sndesldtsznaugifaeuds LPG 1luszezianunldiuanuigelaningdaiisany
wunHTAAULLIRATIEIRHIN AN DINAAAATI UG ATIVNTIN LNLAN AN AUNINANAIUULTEN T 930t UN g N5FN1UNI3

ANIALATNITUINANT

HUsznaunssnaudiazInlwaudouia LPG dnwne 8 eldun

USENASaLAE 311m USENeeiAn uig (Uizindlng) s1na
U3End wia ladafing 371n VN UUILAN LaUA poes I1NA
U3En Maw logiu d1dn V3Wnnies uadiead 91nn
UIENWIZ LA LOWALREI 31N U3ENe1Y 1o ladafad 370

mMwsougNERNSsUIla:MSIuOIUEIRSUONaIKnsSsy NGV

gaamnTannTld NGV masudsludszinadadldFuanafentasnit LPG ilasanedinsegunaol
AroudrounuazdilnafnuAsuazsafmuanfiuinsfiuunit LPG viareirh Taaen@adsasgunanl NGV agis
32,000-60,000 vw/dwfleuiugunanl LPG 7 22,000-40,000 v Tusafinantunadsuia NGV adsagian,

10-15 wiliiguriy LPG il 5-7 Wil @ungsinaiintidinuwuanduinisdendades (476 wislasanasagluiae

' Y
6 aa 2

nInWNYIUAT) MIIneudAnAanuaias NGV twdyanuenauintunsmanniuinis nnmiengnisnasewaee
eaulaldanifiuins NGV eglndusgnruuazdasliiuniwinannlunisneaiveiasnenwisgaiuazliinouds

NGV ssnsadn-eentavilvaldinenisneaiiegendt LPG 117 1-2 i

MR uiEnges TPY meldiaeuisnlidanufesauiuaunaaivanniiiosniniidyginisuing
AsTINflenuuu 3 AU PTT agazlasuauimaiamauazanigiiuilaenlddndudeddiinamunaaieand

UsirumsorLhaniia NGV 1aae

— UINwN139 MU NGV 1ade (Fi/ )

2555 7719.70
2556 8540.35
2557 8806.95
2558 8452.26
2559 7682.61

AN AN BUlEUIGUASUANBANATIIH NTENTIINAII T
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3)  MmsYAMWaNNun

naNIn LPG
Nondeaglnaannil

FoBuINITun e
LPG
IDIFMNS WA E

1%

KANuwgawde | RA Logistics

NANIOLTANT

AINNIRTT 7 yudilag

INLIINN 18 au Ede

Y-

YINIUATOH 9

aad wie v LPG mﬂ;ﬁﬁﬁﬁﬁﬁuﬁmwﬁammw 7 1u U3EN AULAIN WBrnedd $0n () uas
U3EN aashn uia (Waznalng) saiadudu Tneld RA Logistics sfiunnslunissudeieazandenssnnadafiuuis
sosgArinTusamasne 7 ldmmiuinuia LPG Tweda amituinisdu quazlsenugaamniulassinisinm
SIHAUALIE UL AN TR WA AR I AU BN TSI TN N TR UIDL R BN T RE I A T8 A BLIRUAZ N TUIHNS
Funuididssansam

Snnegeiinsinmeszuy Hall Effect Twn15a53980 U8 U@ i LA e ARAININWIBLAS TN 1WA INH
6

Tuszvuisldlumanasmnsdediuazianunsssdelatonndeiuanudoinisgnalagazinisniudadowndiuag
AnnIAINFBINILazIiaivyaafartuA A I FIATIINEANIAT) 7 Tapg1efidsz@ninm

2. ssiodngdoaisinsAuAU Nias Internet of Things (loT)

msnaAla:MomMsIgodu

gIfadumsdoslnianmaxuas Intemet of Things (IoT) azfidannsdulamunniziassgiauazuleuis
nIsiuayuiniady Taelull 2559 fikuan mwsassgialnefinimeediseay 3.2 Wisduani 2558
Afmadvlndosas 2.81 FedfademivayuinanmavesfmuaTEgivosizsnagd waznsengdanmildie
909ma3y  sauzfuwnliuasegialnglul 2560 iu aiadn szdunlineesdannivivszanmiosss 3.1-4.1
Tnefiffhiemivayunnnisldiouasminmussimaigiingu milasnsamululassioiuguduannes Téun
TassmIsalimsguazsolniin maneafemmanfasazniiios nudslasmaiamwvinennides  suefingg
vilnArasmalenauaziiniszenefifosas 3.0 kaTNIIAINUIBINALBNTUITIENEAITBEA: 2.7 (1BNE1TE989 118U
YszsnomatATegialned 2559 waz 2560, SHNNWATEIAINITANT NTENTIINIIAN, hitp://www.fpo.go.th/FPO/

member_profile/itadmin/upload/file/ 7-2560.pdf)

Tugraasnaranalulagsrsawmnauazn1idoans (ICT) Tud 2559 1 sdnuaAmenITNANININIINIZLLRE
AanalnaneduazAiamsinianuwianuisn® (nang.) TaUszanmnmsyaanaeinaIndmunIdossn 597,584 a1mum
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genediant 2558 Saeaz 115 Tneutadunainuinsfiesns 341,850 &uun mem@qﬂmfﬁﬁami 255,734 f1%1N
ImF_JmfmmQﬁﬂmifﬁlamﬁﬁaa@hqﬂmfﬂﬂwﬁiw (Core Network Equipment and Infrastructure Cabling) 78,780 &1411n
qﬂﬂitﬁﬁ@ﬂﬂﬂ%’ﬂm (Wireline Equipment) 17,980 a%uU1n qﬂﬂmﬁamﬂ%@im 50,860 a1wum wazguninilaienie
(Handset) 108,114 a%uUn (Llona17871984: a_ﬂaﬁimmﬂﬁ'amﬂmﬂi:mﬂlmﬂ 2558 uariaznimnal 2559, §1Unenu
AENIINNNIAININTZELREY AansinInadkazian sinIanwANLHTIR (NaNe.),

http://webstats.nbtc.go.th/netnbtc/DL php?act=SUNUbWFya2VONThfRmluYWwucGRm&public=true)

nusltivgnanhAnssL

wwlinrasnaiademalnianwanluil 2560 tiu quéisenanilneeamanii wfimadulalszanmionas 463
nnuinsemdoyaifimaiusineglfainanngsieiuisooula uaslrgiunssmnalulagan sownd Ingazins
iuTalun3l4 Mobile Internet Broadband #1n3u Fadewal#meaionaufimaasmulumivenslaseing 4G Tasvinelaut
suas vimaguedaiodoyafiiulamuaewnudamena Tanfisinig Cloud Computing mIuinislazsaeiiug
maluladmssunauazaliuinmatamnzenduimedunedidaziinaiulngdn anasdredenmalniaumas
13m0 60, gudisandnilne,

https://www.kasikornresearch.com/TH/K-EconAnalysis/Pages/ViewSummary.aspx?docid=35838)

it Jadeaiuayuanuleuiesssnialdy lidasduuleviedsendlng 4.0 wazulovisusoauunaLond
Mzduainlidnisdy ICT anldlun1sdaainiasugiafdna (Digital Economy) andu azfinlvininsiusaia ICT
= = a £ o Y | o @ a £ Lo % oA A o ¢
i) 2560 Anafulagean smzifednunudinluaaiafas@ulagedn 9NN Ius s ulunIsassya AN 0 IN A AW
waxu3nTs JlAuinisazsasdnmaedsnananianluiunaluladlvd 9 Nufeuutasotvands Inomwizludw loT
. = o g w ¢ o aa o @ a a4 L \ A ¢ @
(Internet of Things) mzm‘[maﬁﬂmmmaﬂfﬂm@ 7 Tuiind sz IvaanInfnfefoaIseninnuriwlaT e dmneia
& & T B 5 . o = a oS & o 1Y) o o v = £ v
M Nl nfiginazdinalinaiafinisfviafigoin sssiferiufazinisugsdudusafainiu gusznounis

Tugsfansnandedndudesfiamuifadeanmdein g Norsdiwansznudogaannisned1slnddn

MsYAMWanNun

yasny serulunmsiamndniueiuazuinsifaonm fanavivads Tunefidusssn Wosuosanudainis
yosgnATungamhsuMemILazgIAaenTy nenandneisosuisnlFFunawananlsenuilésumiusosmonm
MIARmENIATgIMaINa il viEny dunsdidileeasauazdusunuimingliuindadneii i e au
Fuiwaslan 1#un Motorola Faussnl#Fumausedadudunuimineuaz guduinisnn Motorola Inc.dwiuwdaiom
Trunk Radio #out] 2546 1ndedsl@sunsusemsliidnmunusininel¥iuuusuaduin anfiu IntelliVision,
ZETRON, HUAWEI,VERTEX STANDARD, TELTONIKA, LINYANG, J-SOLAR 1w

wananil vishe Suiumaiiarinezenasngaasimnslilénesglussduang Inesimsdeiinausamingm
Lﬂumsmﬂim‘ﬂ'amﬂwaﬂmmiﬁmzmﬂIuIaniaumﬂimi 7 9IninsvegadanNIaInnsRnsunalulaging 9
Tusdsdszinangedaiiios Wadnaaniaandingliuiyaainseeswisny duazihlugnmasioanduisuae
mIsfeenuidaiuliuigniaesdsnluizezen
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3. nauwaoou

mo:msnamiia:Mmsiuodu

grtawdauazdvhglwianndsnunaunmdugsfefildfinudsiudugifaneds Wesnnszualiiig
Taolwdne wanldnonunazdmielduingugnéuimaneda mslnduammans nslwidaugiane uaznslni
ihendaurii)szmdalng Tagludrulsslwihmadanmn e dinmandn 2 1Nz ins 999038 Wazuaindu wared 311a
visndagrasien feiifineagiidminguegiond sxfingugnéduihnaeda nslwihdupinmenadygdens
T (PPA) Aldv T 9amriu Tasudsmjsstunagnsluniauseiu 3 fude masieanasuamisiuingiu, maiem
Yszdndamlunszuiunmmdn uaznmisatuguaunuanldiglunmdnagrnanzas

oel3Ad dmiulasnandsnunaunuiinaiziiuudaiogeluawan enfidu lassmssudalwianndsny
naunwlugluuy FT Bidding Tudsznnidamnasdamwaininde/sonds 1898 LarFInMaINRIWEI% %oNaIN
nawdanaanianluduse g ialirenadasnnindeunsiodernmeiguia fiudmozdosminmaudeiume
Fudoisuamavodlazims lnefusznoumafiimenamdoslugndmmaszfounsivde wnsauonenidiigaliun

¥
o =

maiy fazdugiunsiansonlidindyandeneglwinuameigsely

d5msvnmwanniurihSousms

dmiunsiamingauiiedouliunlalnihAadmweesivndesin anidumainiideowazninadnidhds
(Paim oil Sludge) Al&annIzImNIRAmTHNENAUINHEM TR TE el anasnih Taeusundeslas
mi‘v‘h5@@15@%1&1Lﬁﬁlﬁ“‘UIﬁﬂmu@'m&m‘vfwﬁumtﬁ‘uﬁuﬁ;ﬂaﬂnﬁwiw%ﬂ IﬂEJa’iiwmmmaﬂﬁzytyﬁﬂmmfmﬁwaaﬂmq
yosdynTeneluin Wevdmsupulunsudliidge  wenanil visndosdimszmindonmaiaszansniwle
nandauaznsliingavimiindsclesigege Tnafinnseanuuudineie g saslaslidldsonadouazmanzaniy
NITUIMNINAAFN ) vdl3elni
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f BIO GAS m_ﬂﬁwﬁ’uﬂ“lmj \
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JDDEAIGEID

USUh IWesSU Dria (urisu) FERRUM PUBLIC COMPANY LIMITED
-

Jodanowidaomnmsus:nousoiiouovusth davsiolud

1.1 ﬂ:nU|E_1=f.|\)01ﬂﬂ31uU:I_UUJOUUO\)S1H1G1LTUIIaSSTHTIIﬁa LPG Tunawnlan
nefumaemalanuIusanaegsiisddnyrudtimed 2557 Tneringadigelugadiul 2559
fiuan mausaassesnanhiudmwanznulngnssdaansdesnisnsliuia LPG Tugasmnisaineuduaz
nsudaduagonnn agnalsfinagidenglugasmnasaldanuiui nenhduluaaialanlfiugasgaliudius:
agluiiemendudnielugsidundudihnanhiuazaasauagnennudgniiianudanslduia LPG adedaiios
Tnewawizanguilnaunangudensinduiidadduia LPG iu masuds uazanufing dsznauduiiaiinmasaniiiuinig

LPG avagumdunieninisdyanauat Jsdewalvianndosnslduia LPG sasuidnithranedsagluszauninels

219138 AnaUIENIIRleuIeiaUINIIANNEEIAIRIIAIRALTITI AN TELAE IIANT MU 8N
U3Engan laefimuadmaneso9sna U3nor wazszezia  Iinanzas 3I8M9NTUINII9aN1Ia AR 9 uA 1A
a a a a' = a & a Va <
fivsz@nBmn usamanuiesienafistuannadesulasesnal LPG Tuaaalanladnniomile

1.2 ﬂO\U|§ﬂ\)01ﬂn13£|ﬂl§nl§ﬂlISE.ISTF'nIIﬁaLPG
Tuowaniguiadunlinfazanidnmsrarenauis LPG anduaiusyussinsmuwindwiamas
uazazdsznARaefITAIINeuAE LPG adanyInl feazdinalimiadmiheuda LPG Tudszmalneazduluny
eaaalan 1oit u%ﬁﬂlé’%’uwamzwuﬁawf’mﬁfamﬁmmﬂﬁwLﬁuﬂaqwﬁmiﬁaﬂmmﬂmnﬁunu (Cost Plus Pricing)
nanfemuInnanmMIzdunuudnlaensliunanelddesunuiniuilfamnmaieusaniiladudul g
Twsnizfmndunudivanasfazuionameanasiie isanhaulaliiuguilnelugusndsuwmadonuming
SnismasununagnsMILIM IR iU s s uussdnhdurosdues uneRusinssudtugdnhiulumnnn 7

U

L oA a a I3 PN 9 . v )
BRSNITINLNY Supply Chain ‘V]Nﬁi:a“nﬁm‘wrmzmmiﬂaﬁm’mLﬂﬂﬁ]’mﬂfymmﬂm’ﬂﬂmﬂmu

1.3 AowidaomnmsdnBoliia LPG
matndeufa LPG o mieluamiuinadosindonngisnnm 7 wiu Tnsuisnnathnanszane
anndedluniisateuls LPG INFANIATY 7 1NN 1 8 Taenitolusindio V35N AUUEIN LEwmad $1ie (vamw)
waz U3EN et uis (Wazndlne) Srdadudugdanen 7 Aidwiusfinreswisn wenanid Ssfimafeidssan
AMNNYDILA LATIZETNIIYURY L‘ﬂ"amiﬁmﬁﬂmiﬁﬁﬂi:ﬁw%mwLL@:’%@%@LLﬁﬂlﬁTuﬂ%mmﬁmm:aumamﬁgu
aodresuIeniihmanewazngugnadving
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A v o U a vy &

g Y o oA o o v v 19 a o
el UIBNANUIRAINIINTABUANUAATNEUNIRT 7 vanese mMldaulalaingissadnmuTanouie LPG

g

o
=2 A

Taluwnanfdains fsnrvanuienlinedszauidfgmiunsdam LPG annsufasvesgaalraias

1.4 AWIdavmindryryiinAuliious:nouoms

a3 LLﬁf\Tﬁ’]f:fQJuEy’]L"ﬁ’]‘ﬁla%izEJKﬂ’]’JLﬁaﬂ‘izﬂE]Uﬁqiﬁﬂﬁﬂ’]ﬁu%ﬂ’]iuﬁﬂ LPG Tneiflszaziamndanigdiaies 10-15
YiuAammIsyarameuan Waduiufanssaiiusnauia LPG ‘mnL%’wmﬁﬁuhi@iamqﬁzyﬁywﬁwﬁﬁuﬁaﬂﬁhﬂﬁﬁu
U3t Averi iUl dSumansenusunmasuiugine edelsfd nmeduimsléiauiusauanuiiaesinuinnmdiszen

RTIIAERNLEND BnnedgnadminguduagiizezenvinTiuIEnina lumamialrafimanz e

1.5 A%WIAavmugURARaMUSSTDuUdDIa:amiusSmsiiia LPG

Uasnfvisndesfilszneugiieaudeuis LPG femunvusAliniaudeuds LPG Ingannz dluszninsmaauds
oaziAngAmaiienvhidinnuiemesonguuisnld lngeumvuzaudedonanldiunmnnaseuseainane
NNINMIIRENILN uazfin13fia GPS Walimmndamudumisnudild wanamin winnudusoseisndos
I&sumsiinevsuasldfuluangeamungindeusssniaizeanaatinia Snneiinmilsziuielfasounguanades
asudmlagldimIsziuanudssdenindanuasyinyssiniossnmanniuRarousdoyaeafian tleannansznud
o1iAntuseuiEn Inetfagiuldinmstsziudssanssmnis 18 dulity U3shngunmssiudediia Snvsausamines
TimInmesauasaeadsrassmiuinmn s daanlanmainanudilalumsufoanihilfegaminzas
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Inspasivmsiioru
1a:11SDaMs

USUh IWossU Dria (unisu) FERRUM PUBLIC COMPANY LIMITED
s

DwsunuoAnsIdaulasnuBIs:Ias

UiunAnuaanziden 2,006,000,000.00 vinwaduiuaisicy 2,006,000,000 ¥ ya1finanliviuas 1.00 1
Dunuiisanuazdendiszuda1,897,999,952.00 v udaduriudiny 1,897,999,952%u yarfinali¥uaz 1.00 vn
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2558

aRTeInENIWAaDY (Liquidity Ratio)

anTE IR IR Uy EwT i 0.48 3.18 2.68
Sanmavawieusegnnil i 24.78 20.81 8.16
szaznIM AL ™ 14.73 17.59 44.16
anTIMIYWIEUIDITUA i 8.21 17.56 76.44
JTELININTIVFUAN W 44.48 26.53 4.79

dnSInLEAIANNEINIIn NI LS
(Profitability Ratio)

Sainlatugn % 290 (2.46) 9.44
R E3NNITA LA % (6.59) (21.83) (43.45)
emniligns % (8.40) (21.74) (60.16)
ORTINARBLUNURT BT % (200.99) (69.67) (32.65)
anTamLanIlIzANSNMWInNIA LAY

(Efficiency Ratio)

DATINAADULNUINNTUNTNEG % (19.82) (29.53) (12.32)
8RN INEWIBUIDIFUNITNG i 2.75 1.16 0.29
SATEIBIATIZHMlELBN1INIIN

(Financial Policy Ratio)

sandmnilaudediuedforu i 953.49 0.33 0.37
SadmanNENsnIzaende LN (3.16) (23.89) (13.13)
amsnafule (Growth Rate)

Telaannisne % (45.30) (37.69) (83.08)
AU U % (41.54) (34.25) (85.05)
algelunisnenasnIuImI % (22.16) 34.21 (25.11)
mlagns % (470.05) (61.30) 53.19
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272,937,766.20
(247,176,846.07)

(247,176,846.07)

25,760,920.13
87,849,011.99
(22,403,660.39)
(247,953,619.12)
(11,942,603.79)

(168,689,951.18)
(12,439,220.65)

(181,129,171.83)

(4,151,516.62)

1,653,805.55

(2,597,711.07)

(2,597,711.07)

(183,726,882.90)

(164,190,136.77)
(16,939,035.06)

(181,129,171.83)

(166,808,619.83)
(16,918,263.07)

(183,726,882.90)

(0.087)

1,613,421,758.98
(1,653,085,788.48)

(1,653,085,788.48)

72,558,629.65
(49,182,541.08)

(39,664,029.50)
39,731,177.60
(92,856,641.07)
(268,137,552.43)
(15,105,052.34)

(49,182,541.08)

(376,032,097.74)
5,852,852.98

23,376,088.57
57,679,747.39
(2,841,516.21)
(231,480,545.84)
(7,841,459.49)

(370,179,244.76)

(161,107,685.58)
(11,926,978.51)

68,645,047.26

(2,417,202.83)

(173,034,664.09)

66,227,844.43

(4,151,5616.62)

2,662,803.09

66,227,844.43

(1,488,713.53)

(303,951,400.33)

(1,488,713.53)

(350,733,277.68)
(19,445,967.08)

(174,523,377.62)

(370,179,244.76)

(284,433,184.66)
(19,518,215.67)

(303,951,400.33)

(0.205)

(0.091)

1,393,343,225.28
(1,430,035,909.30)

(1,430,035,909.30)

(36,692,684.02)
34,397,826.53
(27,418,622.33)
(411,579,543.75)
(14,640,526.43)

(455,933,550.00)
6,803,900.45

(449,129,649.55)

68,645,047.26

(2,198,850.99)

66,446,196.27

66,446,196.27

(382,683,453.28)

(0.262)

Ferrum Public Company Limited
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540,000,000.00

(539,012,849.21)

(350,733,277.68)
(2,344,954.24)

(353,078,231.92)

23 1,357,999,952.00

1,357,999,952.00

1,357,999,952.00

1,897,999,952.00

(892,091,081.13)

(164,190,136.77)
1,633,033.56

(162,657,103.21)
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- 987,150.79 3,752,435.37 4,739,586.16
- (350,733,277.68) (19,445967.08)  (370,179,244.76)
68,645,047.26 68,645,047.26 68,645,047.26 66,300,093.02 (72,248.59) 66,227,844.43
68,645,047.26  68,645,047.26 68,645,047.26 (284,433,184.66) (19,518,215.67) (303,951,400.33)
- 1,357,999,952.00 - 1,357,999,952.00
- - 16,000,800.00 16,000,800.00
- - 2,004,200.00 2,004,200.00
- 1,357,999,952.00 18,005,000.00 1,376,004,952.00
- 1,357,999,952.00 18,005,000.00 1,376,004,952.00
68,645,047.26  68,645,047.26 68,645,047.26 1,074,653,918.13 2,239,219.70 1,076,793,137.83
- (164,190,136.77) (16,939,03506)  (181,129,17183)
(4,151,51662)  (4,151,51662) (4,151,51662) (2,618,483.06) 20,77199 (2,597,711.07)
(4,151,51662) (4,151,516.62) (4,151,516.62) (166,808,619.83) (16,918,263.07) (183,726,882.90)

Ferrum Public Company Limited
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- - (2,143.24) (2,143.24)
- - 18,092,330.43 18,092,330.43
- - 10,484,800.42 10,484,800.42
- - 28,574,987.61 28,574,987.61
- (12,167,710.85) (832,029.15) (12,999,740.00)
- (12,167,710.85) (832,029.15) (12,999,740.00)
- (12,167,710.85) 27,742,958.46 15,575,247.61
64,493,53064  64,493,530.64 64,493,530.64 895,577,587.45 13,063,915.09 908,641,502.54

Ferrum Public Company Limited
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(541,382,258.08)

(449,129,649.55)
(2,198,850.99)

(451,328,500.54)

1,357,999,952.00

1,357,999,952.00

1,357,999,952.00

1,897,999,952.00

(992,710,758.62)

(173,034,664.09)
2,662,803.09

(170,371,861.00)

1,897,999,952.00

(1,163,082,619.62)
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(1,382,258.08)

(449,129,649.55)

68,64504726  68,645047.26 68,645,047.26 66.446,196.27
6864504726  68,645047.26 6864504726  (382,683,453.28)
1,357,999,952.00

1,357,999,952.00

1,357,999,952.00

6864504726  68,645047.26 68,645,047.26 973,934,24064
(173,034,664.09)

(4,151,516.62) (4,151,516.62) (4,151,516.62) (1,488,71353)
(4,151,51662)  (4,151,51662) (4,151,51662)  (174,523,377.62)
64,493,53064  64,493,53064 64,493,530.64 799,410,863.02

Ferrum Public Company Limited
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(168,689,951.18)

30,377,959.11
641,830.48
136,761.13
18,442,405.17
46,721.79
(9,215,475.34)

975,000.00
(5,127,327.53)
4,573,696.21
21,848,463.00
(41,313,052.23)
115,133.62
234.24

1.00
31,531,361.04
(14,155,616.73)
2,516,197.00
(10,913,751.46)
322,772.44
(542,465.76)
87,935.03
(14,779.04)

655,011.00

(22,5692,799.64)
11,935,785.35

(376,032,097.74)

27,895,298.63
868,011.67
160,000.00
929,487.19
19,810,773.43

(12,747,566.30)
11,647,900.56
24,500,000.00
62,948,064.92

2,358.88

14,184,876.03

(94,701.90)

677,047.97
(214,014.51)
2,087,659.40
6,560,694.72
(12,307,324.84)
12,893,684.47

(161,107,685.58)

20,354,865.75
641,830.48
136,761.13
14,714,761.47
9,416,286.61
(6.609,128.40)
36,186,868.95
975,000.00
(7,157,162.30)
6,604,294.38
21,848,463.00
(55,435,153.92)
43,372.74

1.00

12,395.11
39,799,700.00
2,516,197.00
10,198,700.00
213,800.67
166,358.50
318,813.00
(33,318,300.97)
7,841,450.49

(455,933,550.00)

20,291,497.65
868,011.67
160,000.00
929,487.19
113,731,659.57
80,889,600.00
(12,581,906.15)
11,484,842.63
24,500,000.00
38,319,851.41

46,715,896.59

(94,701.90)

479,442.01

1,621,164.37
6.560,694.72
(16,567,648.82)
13,711,039.24

(148,357,951.30)

(216,229,847.42)

(91,637,501.89)

(124,914,619.82)

Ferrum Public Company Limited
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9,273,857.00
102,832,573.54
163,5657,758.44
19,884,342.38

(63,674,112.85)

(55,000,000.00)

90,935,378.28
129,194,908.71
(13,214,320.93)

(23,773,265.68)

9,273,857.00
128,374,479.54
108,738,585.57
6,726,472.83

(62,074,150.18)

(65,000,000.00)

(3,501,061.52)
1566,497,441.11
1,646,996.47

(25,885,761.64)

(5,151,290.58) (6,505,740.00) (3,965,683.68) (4,824,450.00)

(866,260.00) 371,600.00 - -
67,498,916.63 (94,221,287.04) 105,436,059.19 (66,081,455.40)
(2,713,89851) (9,036,517.05) (2,096,287.88) 10,766,680.32

64,785,018.12

(103,257,804.09)

103,339,771.31

(45,314,775.08)

(26,046,000.00)

(55,202,219.77)
(828,795.42)
(91,862.57)
(5,615,761.99)
735,232.00
(230,000.00)
(180,000,000.00)

20,314,443.17

(11,031,214.34)
(38,831,157.39)
7,109,113.95

(20,000,000.00)
12,307,325.14

(26,046,000.00)
11,300,000.00
(246,300,000.00)
(6,000,000.00)
100,001,000.00

(3,598,729.68)
391,299.66
(230,000.00)
(50,000,000.00)

20,836,771.59

(62,243,893.00)
8,500,000.00
96,471.20
(1568,999,200.00)

(1,842,981.00)
6,312,522.73

16,137,850.85

(246,964,964.58)

(50,445,932.64)

(199,645,658.43)

(192,039,229.22)

Ferrum Public Company Limited
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692,404,760.66
(759,797,229.83)
20,416,000.00
(5.882,100.00)
(13,290,000.00)
(5.334,051.21)

(3,845,685.98)

1,165,784,012.25

(1,764,545,908.09)

13,234,800.00
(1,200,000.00)
(7,551,351.56)
1,357,999,952.00
18,005,000.00
(11,945,637.30)

692,404,760.66
(759,797,229.83)

(4,970,538.05)

1,165,784,012.25

(1,764,545,908.09)

(7,204,333.50)
1,357,999,952.00

(13,488,799.46)

(75,328,306.36)

769,780,867.30

(72,363,007.22)

738,544,923.20

147,387.15

(257,508,252.82)
693,111,404.87

616,224,517.72
76,886,887.15

(168,668,894.34)
556,769,307.42

501,190,918.90
55,578,388.52

435,603,152.05

693,111,404.87

388,100,413.08

556,769,307.42

Ferrum Public Company Limited
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31 sunAn 2559 31 funan 2559 31 5u2AN 2558
ananauiiagluanudaimasasaae 55,000,00000 15,200,00000 = 55,000,00000  30,500,000.00
vanm3ndifladn - nasvpuile 14,265,94600  7,707,483.00 - -
PPN 69,255,946.00 22,907,483.00 @ 55,000,000.00 30,500,000.00
MIduyarEua ANy g ATTIN (46,348,463.00) (24,500,000.00)
Ei"nﬁ 22,907,483.00 30,500,000.00

o

AmTuDAugaiun 31 sunen 2559 unr2558 WuawmuiiaTainemaiewlnifg
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31 5wAN 2559 31 5wAN 2559

YR ANTTFUD 30,500,000.00 -
%aﬁumnwﬁ"aﬂin 26,046,000.00 55,000,000.00
mﬂfﬂumnu‘%’min (9,273,857.00) -
maAeuulasyaengAosy
{ARET39 (2,516,197.00) -
FlsiAranase (21,848,463.00) (24,500,000.00)
yarmnennUgdaned 22,907,483.00 30,500,000.00
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- 673.15 - 673.15
30,453,817.28 79,619,807.96 120,188,54577 192,505,280.31
30,453,817.28  79,620,481.11 120,188,54577 192,505,953.46
(11,856,309.12) (22,081,683.08) (97,139,854.60) (114,437,274.07)
(2,053,788.04)  (7.181,11557) - (7,157,16230)
16,543,720.12  50,357,68246 ~ 23,048,691.17  70,911,517.09
168,427,860.45 228,453,365.15  94,840,94642 151,617,079.82
(1,009,898.62) - (11,069,38357) (381,09250)
167,417,961.83 228,453,365.15  83,771,562.85 151,235,987.32

183,961,681.95

278,811,047.61

106,820,254.02

222,147,504.41
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31 5wAN 2559
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31 5w1AN 2558

6,399,79398 42,273,921.41 291,680.16 88,191,621.56
3568,037.47  14,718,040.27 1,695,822.52 56,696,574.48
160,259.00 2,846,18362 = 47,778,370.76 17,943,988.01

23,535,726.88 19,782,335.81 @ 70,422,672.33 29,673,769.41
30,453,817.28 79,620,481.11 120,188,545.77 192,505,953.46
(11,856,309.12) (22,081,683.08) (97,139,854.60) (114,437,274.07)
(2,068,788.04) (7,181,115.57) - (7,157,162.30)
16,543,720.12  50,357,68246  23,048,691.17 70,911,517.09
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31 5wAN 2559 31 5wAN 2558 31 5u1AN 2559 31 suNAN 2558

1,815,090.19 5,142,604.75 542,491.99 2,543,263.75
68,216,057.61 65,434,236.07 @ 5§9,723,006.06 57,626,718.18
5,288,61355 71,890,868.41 2,505,287.60 70,989,599.26
2,278,356.47 - 12,970,492.70 495,776.28
62,354,900.74 53,931,236.10 1,194,540.00 838,079.68
22,809,187.27 24,811,29236 = 11,149,193.59 14,339,291.36
5,665,654.62 7,243,227.46 6,755,934.48 4,784,351.31
168,427,860.45 228,453,365.15 = 94,840,94642 151,617,079.82

(1,009,898.62)

(11,069,38357)

(381,092.50)

167,417,961.83

228,453,365.15

83,771,562.85

151,235,987.32
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31 5wAN 2559

(22,081,683.08)
(1,009,89862)
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31 sunAx 2558

(2,270,909.65)
(19,810,773.43)
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31 sunax 2559

(114,818,366.57)

fmulaugaiud
31 sunAN 2558

(1,086,707.00)

(10,688,291.07) (113,731,659.57)

17,297,41947

(12,866,207.74)

(22,081,683.08)

(108,209,238.17) (114,818,366.57)
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31 5wAN 2559 31 5u1AN 2558 31 65U 2559 31 5uNAN 2558

10,199,952.47 163,877,134.25 8,739,80194 117,621,760.25
26,008,644.10  26,008,644.10 -
36,208,596.57 189,885,778.35 8,739,80194 117,621,760.25
2,053,788.02 6,627,484.23 = 6,604,294.38
(85,028,696.48) (76,341,748.71) | (7,878,840.08) (63,313,994.00)
3,233,688.11 120,171,513.87 860,961.86 60,812,060.63
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31 funaAn 2559
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31 sunAN 2558
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(76,341,74871) (30,966,22952) = (63,313.994.00) (24,994,14259)
(26,008,644.10) (95,786,681.41)  (2,488,14466) (85.797,331.47)
67,321,696.33 50.411,162.22  57,923,29858 47,477,480.06
(35,028,696.48) (76,341,74871)  (7.878,84008) (63,313,994.00)
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| iﬂt’lﬂz | | 56&1613 | | U | | U || U || U |
39 iaudind 1oide aadilaisdh Safe 30,000,00000 9999 9999 = 29,999,40000  29,999,400.00
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wiawmMERulFTem IRy

Uz Idunuauaimionna 3,617,827.40 (2,296,96852) = 1,320,858.88
SwAnnuannIATIAEuNIwe - - 17,161,26181  17,161,261.81

TN 3,617,827.40 (2,296,968.52) 17,161,261.81 18,482,120.69
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KUNaIKQUS:NOU
oUMSIBU

A VN

AN RN

o Juh dauniudluils Fuflurinls,
. i %
31 funan 2558 (1anw) dnsud M) LaLEGadn

funindmBinldsannaind

Uz ITUAREWA 1,431,43246  (1,431,432.46) -

AiflayarmaniaLvrdoanng 12,662,79880 (11,087,030.79) - 1,575,768.01

mazyniunalszlemininmm 2,142,093.31 (729,374.14) (665,700.77) 747,018.40
T 16,236,324.57 (13,247,837.39)  (665,700.77)  2,322,786.41

gj a a % s s al
niawmEEnlianInalyd
sz Iaunuiueaimieana 1,320,858.88  (1,320,858.88) -

swfnguanmsfinanauning 17,161,261.81 - (1,087,879.15)  16,123,38266
PIPEY] 18,482,12069 (1,320,858.88) (1,037,879.15) 16,123,382.66
AWUIY - UIN

IUNMINWRNIZAINTT

umfuﬁ Asulug 3 s Fluinls, Lo Fudt
31 sunaAn 2557 (@anu) vl | (@anw) wassagn | 31 suanan 2558

funinwdmeiuldsemnntod

YIzanmITUALEU 3,947,81369 (2,516,381.23) - 1,431,432.46
AideyaeAuiAsvAoanag 4,998,82851  7,663,970.29 - 12,662,79880
mazynsaaUszlgmininem 2,233,037.69 (640,657.13) 549,712.75 2,142,093.31

I 11,179,679.89 4,506,931.93 549,71275 16,236,324.57

niadwmMBRulaenIRaTYd

Uszsnomafunuiuianioanas  8,617,82740  (2,296,96852) ; 1,320,858.88
dhuAunuanmsfnmEuning - - 17,161,26181  17,161,261.81
Rty 3,617,827.40 (2,296,96852) @ 17,161,261.81 18,482,120.69

17. Aulidona:msmus:niu

o WA 31 5uNAN 2559 uaz 2558 UIENY uazuisngeslaiuduideluUindinizezan uaziugin
3282871IINENTUMITIUNAgU 110 3u3I0 91U 360.00 a1uLIN Uazd1wInin 450.00 G1%UIN
anaay laedndn o1a13 wiendsgnadie waziaIesdng aunnewms 12 Wunandsziu uaznIsnniizes

UIENY LaTUIENgneIINAYTENY
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18. Puftiussedumnamuumsiou

o Uil 31 sWAN 2559 unz 2558 WFudinszazanainanunadunisiwnduingiaainaniduniante

wrisntilugUaadl9Su e1g 91 u fgameenidedosas 4.30 sell inuniaetd Taglufnanningavsznu

—

19. IROIMSAMIAIDIRUDOU

1sznaumie

) & )
LIINTANIIAN
LINTD

I

IUNTNBIIN

o Sudl
31 5wAN 2559

15,744,679.83
36,603,592.11

o Sudi
31 5w1AN 2558

42,208,960.06

64,561,088.52

WU T UIN

JUNMIENWBLANIZAINTT

o Sud
31 5w1AN 2559

13,673,650.70
25,711,289.97

o Sudt
31 5wAN 2558

18,932,743.99
70,000,406.81

52,348,171.94

106,770,048.58 = 39,384,940.67

88,933,150.80

v
-

o IWN 31 5UNAN 2559 La2558 L3 MHan Usznauaie

Anlga1eA9ae
panider193ne
HUSUATIN
luaanangnuiinisagelalamianly
Nurarelunsananerang

) Fa
LN

I
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AWUNIRHIIN

o Tufl
31 5wAN 2559

o Fufi
31 5unAN 2558

WY U

JUANIRWRNIZAINTT

o Tufl
31 5wAN 2559

o Jufl
31 funAN 2558

15,476,8156.26  31,141,347.19 7,982,05594  28,413,418.03
773,850.97 299,019.52 = -

= 1,776,889.66 150,290.61 785,670.96
18,199,309.18 6,307,016.75 = 11,437,867.52  24,272,749.16
= 6,560,694.72 - 5,428,744.58

2,163,616.70  18,476,121.68 6,141,075690 11,099,824.08
36,603,592.11 64,561,088.52 @ 25,711,289.97 70,000,406.81




20. IPUNEUS:EENDDINAMUUMSIOU

1Jsznaumie

fmTudaugaiun 31 sunan 2559 Wugdnszezendniadsuilaiiod

#aAANLAADAUT]
LﬁN%ﬂﬁ’mﬂ’]ﬁ’mﬁjﬁﬁ]
AiafinTzvined
eIz ARIZNINNT
ganardoanell

KUNaIKQUS:NOU
oUMSIBU

AWIIY T UIN

AUNINBIIN

o Ui 31 Swanan 2559

85,578,450.44
(18,840,000.00)
66,738,459.44

o

WY - UIN

AUMIEFIWIIN

o Tl 31 Swanan 2559

98,868,459.44

(13,290,000.00)
85,578,459.44

o A @ a  va & o & va Y a | 4 4 gu a @
o IUN 31 duINAN 2559 N‘H:QEJN?:?EJgﬂqjﬂﬂ‘ﬂqujuLﬂuﬂqjqﬂNzﬂ’]ﬂﬂﬂ’]uuﬂijﬂuLLW@wuﬂL‘WaimWHuLaﬂuWWHq

TA59n13 I 3udwindusin 100.00 auun Teiidaunlasnedissdudwdiaasunimuaniely 72 1haw duaniud

A NIUEYQN (WD 9 Nuenew 2558) mMruadgdzkiudwionn 1 Dufoun 8 Uaaadiiz3udn LHaun 9 v

Woun 72 drsziuduifenazliipendt 1nidn 1.57 auun uazdredrszeendennduden lnefidnneende

Spuar MLR dail

o Ui 31 SunAN 2559 WundnIzezedn

NFINNNTVDILIENY wazUIEngaesINaUIznn

a

Aundondelgnadne enananeing 13 Wunannindamdiznu uas
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21. wuaumalddrynisimsidu

1sznaumie

WY U

AUNINBIIN JUNIRWBRNIZAINTT
o ud o udi o Sud o Sudt
31 5uAN 2559 31 fuNAN 2558 31 suNAN 2559 31 suAN 2558

FIIBIUINFNN A I8

MelAFYTINIIE 3,232,669.37  7,277,72403 = 2,809,726.17  6,465,821.78
mMiteunzaenieindasesialiyd (416,48986)  (802,09879)  (372,17432)  (695,540.82)
niawmMeldFygIgnaiu 2,816,17951  6,47562524  2,437,55185  5,770,280.96
A0 damfidesinuadnsslunited) (1,942,302.17)  (4,625,801.70) = (1,642,167.77) (4,299,085.10)

qnd 873,877.34  1,849,82354 79538408  1,471,19586

T MNP ot R R R EN TV TRTE e b IAINa o e PRI a R UVRSEet R FA Rt Kind

HWIY . U

JUMINNRIIN AUMINBLANIZAINTT
o Fufl o Tufi o Tufi o Judl
31 5wAN 2559 31 5unAN 2558 31 5wAN 2559 31 funAN 2558

TaAin 13 2,201,390.68 5,246,057.66 1,863,401.08 4,857,098.61
v 1 T ueilaiting 5 7 1,031,278.69 2,031,666.37 946,325.09 1,608,723.17
Rk 3,232,669.37 7,277,724.03 2,809,726.17 6,465,821.78
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22. ms:wnuwuwaus:lasiwinomu

fmInlaugaiud 31 sunan 2559 mazgniuralszlerininnudsnenisiaioulnind

a

KUNaIKQUS:NOU
oUMSIBU

o

B T UM

IUNIRHIIN

wadszlemininamn
YRIDONIINNY

yaragiusasmazynin o Uil 1 anaian 2559 13,546,743.90
sunuuInIdagin 548,981.00
panibeang 91,870.15
waUazlemifiingszningg (5,151,290.58)

(fls) MenuInMIYIzInMMIIRraNAdamanslIziuie  (2,199,025.32)

watszlagi ERLY
REL AR )

- 13,5646,743.90

12,727.00 561,708.00
1,432.85 93,303.00

- (5,151,290.58)
(20,481.00) (2,219,506.32)

yaTguIaIANIEINRY o TUA 31 Sunan 2559 6,837,279.15

(6,321.15) 6,830,958.00

¥ N

AWNIEFWRNIZNAINTT

wadselomintnan wadselogd ERLY
ARIDONININ srEzEdY

yaragiusasmazynis o Uil 1 anTian 2559 10,710,466.54
AunuuInisdagiu 246,017.00
aoniiieang 63,132.15
naUszleominanesznine (3,965,683.68)

(Ml aanuainnsdszinmmssavanadamanisziuie  (3,322,597.86)

- 10,710,466.54
8,66600  254,683.00
997.85 64,130.00
- (3,965,683.68)
(5,906.00) (3,328,503.86)

Yo TRguIeIINIERNRY o TUA 31 Sunan 2559 3,731,334.15

3,75785 3,735,092.00
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o

dmInlaugaiud 31 sunan 2558 mazgniunalszlerininnudsnenisaioulnind

WY T UM

AWNIEIHIIN

watlszlegsl
Jrezean

ARy snazyni o Jufl 1 unTiean 2558 14,997,908.92 - 14,997,908.92
AunuuInsdagin 1,200,972.54 - 120097254
ﬂaﬂL‘lﬁ)ﬁl"’ﬁ’lﬁl 886,686.86 - 886,686.86
natszleminanesevined (6,505,740.00) - (6,505,740.00)
(Mls)aanuainnstszsnanmamaanamemanidsziuies 2,966,915.58 - 2,966,91558
yarifagiusasnsEyniu o il 31 Swinen 2558 13,546,743.90 - 13,5646,743.90
e L U

AUNINWBLRNIZAINTT

wadszleminiinam watlszleysd
o !
ARIDONINNY JrazeNIAn

yaragiusesmazyni o Uil 1 anaien 2558 11,165,188.43 - 11,165,188.43
sunuuiniagiu 909,038.32 - 909,03832
poniiioane 712,126.05 - 712,126.05
wadszlominanesenineg (4,824,450.00) - (4,824,450.00)
(l9)anuannnsUszssnmnsmaanadiaaan s iuie 2,748,563.74 - 2,748,563.74
Yo TaguIeeAIEINRL o TUA 31 Swnan 2558 10,710,466.54 - 10,710,466.54

o

AldeieInuralszlesisominnuniviluils@ianuw) drrivduanslanei

WY T LN
AUNINHIIN AUNIRWBRNIZAINTI

fnsull fnsull fnsudl fnTull

FugaIun FugaIu FugaIun Fugaiui
31 5wAN 2559 31 5wAN 2558 31 5wAN 2559 31 5wAN 2558

AunuuInsdagin 561,70800  1,200,972.54 254,683.00 909,038.32
Aanibedne 93,303.00 886,686.86 64,130.00 712,126.05
W 655,011.00 2,087,659.40 318,813.00 1,621,164.37
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KUNaIKQUS:NOU

pUNISIdU
algiensuiluili@enuwdmiuldeduuanimnlunensasde
MUY T N
JUNIRUIIN AWNMIRBRNIERINTT

fnTull fnsull fnaudl fnTull
5 5 5 .

Augaini Augain Augaiud Augaiui
31 5wAN 2559 31 5u1AN 2558 31 5uAN 2559 31 5wAN 2558

anlraelunisane 8,617.00 402,107.53 8,617.00 204,419.27
Alganelunnsusrig 646,394.00 1,685,551.87 310,196.00 1,416,745.10
FRLY 655,011.00  2,087,659.40 318,813.00 1,621,164.37

W (fl9)anuanmIsssnansaaranadaaa sz Audeinduain

7Y L UIN
NI WTIN AWAIRBANIZAINTT
) . fnaud ) . fnTull
FUgAIUN 31 sWnAN 2559 fugAIun 31 swanAN 2559
doaunfmulszansmans (3,947,318.32) (3,565,796.86)
nsUiudpenndszaunant 1,727,812.00 237,293.00
et (2,219,506.32) (3,328,503.86)

Taannfvanannslszimnsaavanataman sl sznudeildlunsdwimnssyniunaszlasininen

neit
WWANIRHIIN
2559 2558
aRINANAA Speny 205 el 3eeaz 3.45 - 3.95 seil
aAINIIRENAaulneLafe Soeay 5 siall Speaz 5 siatl
8M31N13a108N Speay 32 sinll Speny 2854 wall
\nEeMaNe 55 1 55 1
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IUNINWRNIZAINTT

2559 2558

aNINANAN Soeas 2.05 foll Soeas 354 foll
sanmiduiwioulnenas ez 5 snll Toeaz 5 ol
RIINTIAN0aN Soeaz 32.00 siall Joenz 2854 fail
NS 55 1 55 1l

MIBATNERANNanlng
mswasuudatluudaztoanninifedaslunisyssinmnsennanadamansiseaunenaiauwly

Taageanmganns o e lnefloidesunddn 9 A szdnansznudemazyniunadsslomifimualide

Srnndudsoluil
7UIE © UIN
JUANTRWIIN JUMIRWANIZAINNT
alieith! fmsud
fugaiudl 31 sunan 2559 fugaiuil 31 sunan 2559
RTANRA
AnTusn30eaz 0.50 (47,345.00) (43,135.00)
anavdpTIaens 0.50 48,775.00 44,442.00
Sarmatuwiwdoulaenie
inTudRI Sz 0.50 46,952.00 42,905.00
anaianINToeas 0.50 (46,047.00) (42,076.00)
g931N138188N
Lﬁluﬁué’mﬁfam: 0.50 (58,063.00) (52,876.00)
anavdpiaens 0.50 59,677.00 54,351.00

wihnmiensiildldimnanizneduuudugUiuussnzuaiusaiamaniomeldlassmdna udlfusa
J3zanmwnIANNBaulrIveaaNNGA
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KUNaIKQUS:NOU
oUMSIBU

23. nuISou”u

fmIuDAugaiun 31 sunen 2559 uaz2558 nuaanzideuuaznunaonwazdszudidnenaadonln ai

PO mwzuﬂauqmuw mwiuﬁauqmwﬂ

b : 31 sunaN 2559 31 sunaN 2558
nuIanziden
ﬁumﬁryﬁuﬁ 1.00 2,006,000,000 2,006,000,000.00 2,006,000,000 2,006,000,000.00
WisuanaTny 1.00 - - - -
anvuasty 1.00 - - - -
ﬁumﬂ’zyﬂmﬂﬂ 1.00 2,006,000,000 2,006,000,000.00 2,006,000,000 2,006,000,000.00

NuNeenuaziFendnIzuA

Huaniioy sl 100 1,897,999,952 1,897,999,952.00 540,000,000  540,000,000.00
oonvfuanilny i 100 - - 1,357,999,952 1,357,999,952.00
Vusnsiganed 100 1,897,999,952 1,897,999,95200  1,897,999,952 1,897,999,952.00

24. TudhArynanvansno:BoRu

auTENUNIUIzYNIaNygiiousesuTEeny aTN 1/2557 1latun 11 sunewn 2557 ladufauianisean

waziaupgludidnuansdninazderumdnreuivny Iungieiudnsadadiuwnisiioru (FERW1) Tnedneaziden
P

Fufloonuaziouone menldans  danslians  Swwfuady  Swwvuennde  Tuasuimueeng

Tudduandnd  meou)  (udédguaesdns  Agnldans  eseeiumsldand  luddnuaneang
fariuay) (A UH) (Vi)

16 AnanAN 2558 4.00 1:1 = 107,999,952 15 dn31AN 2561

25. MsSUSMISYAMSNU

Y

TonUirasRresuiEny wazuiEndaslunsvimasammu fs midslizsanamaInlunsdniuaued
daifiasuazmaistlilaseaiemuimanzas

o Ul 31 5WIAN 2559 uaz 2558 FUMIIRTINLEAIERTI @I HEUsendn 0.36:1 uaz 0.32:1 MmudIAY
LAzIUN IRz AIN TuaAI AT aunAGUsend% 0.24:1 uaz 0.32:1 ANaIAY
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26. (MiBoe)swelamadula

26.1 mainlanuiluinls@ianu)dmivd Usznaudae

WY UM
AUNTNBIIN JUNMINWBLRNIZAINTT

o o o o o o o o
™ INN W IUN W IUN W IUN

31 5wAN 2559 31 5w1AN 2558 31 5w1AN 2559 31 5wAN 2558

mBauladagiu

(Aldine) nelamBiulaluliagiu (512,242.14) - - -
midulaanineind

(lfe)nelamstulasanafaind  (11,926,97851)  5,852,85298 (11,926,97851)  6,803,900.45
(e lde)elanBtula

ﬁi”uﬁ‘tuﬁﬂi(mmnu)ﬁm%’uﬂ (12,439,22065) 5,852,85298 (11,926,97851)  6,803,900.45

HageTznIne (A lge) nelamBivlandwinainili@ienu) medydaesnnmEnlddmivaugaiun 31

q

SUINAN 2559 waz 2558 Jagaz 20 wihnuniaest) uamelaneil

AUIY T UIN
JUNNINUIIN AWNIIWRNIZNANTT
o Sud o Fudi o Fufi o Sudl
31 5w1AN 2559 31 5wAN 2559
mbs@anuneunBivle (168,689,951.18) (376,032,097.74) (161,107,685.58) (455,933,550.00)
(g e) nelamBidula
AMuIeganISaaz 20 33,737,99024 75,206,41955  32,221,537.12 91,186,710.00

elg(elFne)iliamnsoinnEtuly (7,712,432.43) (14,261,334.78) (20,151,872.49) (55,220,998.55)
enunmBluiithgiuilailasusiou

funIndmBdulssannad (39,478,434.31) (55,092,231.79) (23,996,643.14) (29,161,811.00)
aumemSlutiieuilaldsusiin

funindmeRulaonanadnd 1,013,655.85
(Algne)nelamBsula
ﬁ%uﬁ‘luﬁw’ls(wnu)ﬁm%uﬂ (12,439,22065) 5,852,85298 (11,926,97851)  6,803,900.45
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26.2 mMEFulansusuils@enudanaiadu Usznoudie

KUNgIKQUS:N

ou

pUNISIdU

W8 T U

WWAIRHIIN

(nlg=e)ale Puugnsannas

WIRNOUNE

(5,189,395.77)

dmiudaugaiud 31 sunan 2559
wamla@anw) M Ifyamfuninglng
waﬁﬂi(mmnu)mﬂmiﬂixmmmi

pNvaNAmRAERIUIEARAY

dnsulasemanadseleinsinamn 2,219,506.32
dmiudaugaiud 31 sunan 2558
namla@1anw)anmIfyamfuninglng 85,806,309.07
maﬁﬂ,i(mmnu)mﬂmiﬂi:mmmi

pNANATAAEAIUIEARAY

snsulasemanadszlesinsinamn (2,966,915.58)

gy
MEIula

1,037,879.15

(665,700.77)

(17,161,261.81)

549,712.75

WY T UM

(An1dae)nele

(4,151,516.62)

1,5653,805.55

68,645,047.26

(2,417,202.83)

fwiLiaugaiud 31 sunan 2559
Kaml3@ AN N IfyarmFunIngng (5,189,395.77)
Waril3(19m1)3INNIUIENIUNT

PNANNAAA EATLIZANAY

fsulasemanaUszlerdninen 3,328,503.86
fwiniaugaiud 31 sunaw 2558
Kaml3@1anw) M Ifyarm Funingng 85,806,309.07
Waril3(19Y1)3INNIUIENUNT

PINAANATAA EATLIZAWAY

fnsulasenmanadselesinsinen (2,748,563.74)

ey
Medule

1,037,879.15

(665,700.77)

(17,161,261.81)

549,712.75

Ferrum Public Company Limited

(4,151,516.62)

2,662,803.09

68,645,047.26

(2,918,850.99)
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funindmiiinldsansaadndndgsiilasusiueuniativ dsznause

B T UM

AUNIIWIIN AWAIIWBRNIZNINTT

o ufi o Jufl L Tudl o Tufi
31 sunAN 2559 31 5uAN 2558 31 sunAN 2559 31 funAN 2558

mmumqmﬁ 604,846,650.17 566,381,871.71 558,204,696.10 534,208,052.96

o I 31 SunaN 2559 uax 2558 FunIwdmuduldsensdatnddmivmanuneminidisiuiinaen
PANUFEENNNNE uenenDiFugadsslominendldnd

WY T LN

IUNNIRBIIN AUNMINWANIZTAINTT

N

o
UN

o Jufi
31 5u1AN 2559 31 fuNAN 2558

o Tudi
31 5w1AN 2559 31 suAN 2558

Unaugadazlonimins

1l 2560 - 1,000.00 - -
1l 2561 A71,317,47162 471,318,47162 471,317,47162 471,317,47162
1l 2562 38,958,51245 39,970,168.30 = 33,728,770.34  33,728,770.34
1) 2563 55,092,231.79 55,092,231.79  29,161,811.00 29,161,811.00
1l 2564 39,478,434.31 - 23,996,643.14 -

TN 604,846,650.17 566,381,871.71 558,204,696.10 534,208,052.96

27. mis@Anu)roRUIUTIUTIU

fmTudaugaiun 31 swinan 2559 uaz 2558 flsnanw)devuduiugwiwinnfils@anu)dmiul

Mdudmvesiioduasigreiudeny uasiwniuasiyiosnimiewditiaden oinninienineg uaainsdwin

vo X
Tasil
WU UIN
AUNIINHIIN IUNMINWRANIZAINTT

dniull dniul dnsul dniul
g S S L.
FugaIun FUgAIUN FugAIUN Fugaiun

31 5w1AN 2559 31 5wAN 2558 31 sunAN 2559 31 5uNAN 2558

Mls@anw) duniduresgiioiuasiy

909U3HNY (L) (164,190,136.77) (350,733,277.68) (173,034,66409) (449,129,64955)
Suwduadyiuadetiohvin (e 1897999952 1713112284  1,897,999,952  1713,112,284
nla(@anw) Aeduguiugn () (0.087) (0.205) (0.091) (0.262)
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28. filBowmuanunus

1Jsznaumie

mawdsuuladlududdisagy
Faduduazenldinedu
ANUINYAATUAIALARDAAN
(Tawnay)
AlTIIENHN I
ANMDUUNEUINNT
ANRLEINNNTIE
ANIUAZAILINITEIUNATY
AudonTauazAdnd e
witmedeazgny
ManuINMTInYadannIndiad
21ANUINNIIABLANTIUAIN UL
UIEndes
NemuIINMIFAT TR
81A13 uazgUnInt
MANUIINMIABEATIAK D103
wazgUnIni(lonnau)
AlgIalaTINI TN
du 9
I

FugAIUN
31 5wAN 2559
158,250,877.99
130,239,020.31

(41,313,052.23)
50,795,628.60
22,730,946.07

6,233,830.35
27,794,520.71
31,156,550.72
(8,240,475.34)
21,848,463.00

31,5631,361.04

(14,155,616.73)
25,622,028.88
75,040,042.21

fnsull
FUgATUN
31 suAN 2558

166,853,812.25

1,440,852,923.40

62,948,064.92
107,203,602.81
14,348,474.53
15,516,245.45
55,180,166.27
28,923,310.30
19,810,773.43
24,500,000.00

14,184,876.03
18,714,065.42
45,043,667.17

fnaudl
FugAIUN
31 5u1AN 2559

115,386,252.69
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fnTull
5 .

fnrTull
FugaIun
31 suNAN 2558

167,982,283.74

(10,768,5657.69) 1,223,733,774.15

(55,435,153.92)
30,662,125.42
15,867,656.07

1,051,407.23
1,844,302.03
21,133,457.36
30,552,74055
21,848,463.00

39,799,700.00

12,3956.11

71,649,815.28

38,319,851.41
67,694,697.28
14,281,468.23
4,461,032.53
5,5675,257.12
21,319,609.32
194,621,259.57
24,500,000.00

46,715,896.59

59,829,045.44

517,534,125.58 2,014,079,981.98

283,604,603.13 1,869,034,075.38
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29. mslausdoyamoMsIdUDNUNMUEIUIU

naNuIEne dhiausdayamndinnulaguanidimougaiudugduuuraniunsnenu uazRiasmwanngs
nanAT0IngNUIENY Hunowlumaiivuadunms Sonauuisny nedmenugsiafiddgdu 5 dwnu do
daudmihelnsdwiiadond daunuuinsfafszuudemuazinmgunnl duwmnuiasiuazlfuiniidu
ADNTLADY EIUNHNEINS LazEIwudn 9 doiu Teld mlmTaanu LAZAUN TN LA NAAUN IVNATILE R
Tungrunminsiuiafsiudmnugsianaina ity

a

AMIUNIRUTIN S mTudaugaiun 31 sunan 2559 uaz 2558 Tayaieinumiaaiiuaumuyszian

fIUNUNIGININAT

AUMIEIWTIN

gaiudl 31 Sunen 2559

AIUIUIINUNE fIWINUUINIRANITZLY
Insdwriadond fosuazinrgunant

NeldanmsmeLazuIng

UARNNIEHAN 215,314,418.28 37,992,408.50
FENINEININ 47,808,223.65 9,600,000.00
TN 263,117,641.93 47,592,408.50
Ml (anem ) B 35,743,240.06 17,144,035.55
aenude sy
elddu
Algelunime
AlFelunuivg
AUNUNNNITIU

(A lFe) nelansidnla

(Mlananueassimlmdenlddsmniuay
mls@anw) dmnduwssifoduuiunlng

ALTDNTIALAZAIANIVIUNE

Funsng o Jui 31 Swnan 2559 1,115,272,668.36 11,156,643.45
Witaw o T 31 Swien 2559 457,914,508.81 4,354,112.03
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13nsauAaNiLnes

dmIuDAugAIuA 31 Suwnan 2559

MU MIUITHAY ) MNENIIAALYT 9N
WA

19,630,939.42 -

(57,403,223.65)
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IUNIINWIIN

272,937,766.20

19,630,939.42 -

(57,403,223.65)

272,937,766.20

8,200,032.14 (26,008,644.10)

378,826,5682.66
349,983,797.70

215,455.86
13,613,087.17

(9,317,743.52)

(266,435,341.04)
(495,370,998.96)

Ferrum Public Company Limited

25,760,920.13
22,592,799.64
65,256,212.35
(22,403,660.39
(247,953,619.12
(11,942,603.79
(12,439,220.65
16,939,035.06

)
)
)
)

(164,190,136.77)

31,156,5650.72
1,239,036,009.29
330,394,506.75
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AUNIINBIIN

dmiLTaugaiui 31 Sunax 2559

FIWINBINUE fIWIULINIAARITEUL
Insdwriadond fosuazinrmgunant

TeldannsmenazuIng

JAAaNIE%aN 1,5672,695,210.27 35,470,407.52
FENINEININ 203,173,398.03 32,082,904.15
N 1,775,868,608.30 67,5653,311.67
(e B (28,826,981.00) 10,429,313.77
aenidesy
eldau
Algelunaee
Algnelunuivg
FUNUNINITH

(A lFne) nelansidnla
(Mlnanueassimlmdenlddsmniuay
inls@enwdwmniduregiioiuuiuning

ALTDNTIATLAZAIANIVIUNE

Funsng o T 31 Swnan 2558 1,430,067,986.13 77.521,480.78
Wilaw o Jud 31 Swnen 2558 501,479,335.86 108,002,536.30
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AUIY T U

IUNITNWIIN

fwsuAugaiud 31 funan 2559

SununNawILaly I WU MNENIIAALY PREY
UINMIMUADNRUADT NRIW

5,256,141.19 - - - 1,613,421,758.98
- - - (235,256,302.18) -
5,256,141.19 - - (235,256,302.18) 1,613,421,758.98
(8,538,882.61) - - (12,727,479.66) (39,664,029.50)

12,307,324.84
27,423,852.76
(92,856,641.07)
(268,137,552.43)
(15,105,052.34)
5,852,852.98
19,445,967.08
(350,733,277.68)

28,923,310.30
4,122,948.73 142,266,970.68 26,637,253.30 (254,941,104.24) 1,426,575,5635.38
24,008,728.63 1,402,506.63 13,029,215.77 (298,139,925.64) 349,782,397.55

30. InSovliomomsIou
30.1 ulsnemavivmsaNudemInaiu
nanUFENY AanmdssdwAsiosiumadswdamesdinaenidewssdnnuanddeuluaaauas
mﬂm‘s*?'icé_jﬁgyaun'[,s\iﬂgjﬁ'ﬁmué’ﬁy@ﬁqmjuﬁﬁw asinsonlfiadosdonenmainimanzanietooiu
anadsedina1n aedlsfionu nduuisny Tuiuwleuefizdonioooniadofiomemaiuionafeiils

Iaien15A
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302 anndevandannende
AaAstansanaenieinnmadasnulawesanaenieliowan Feazfinansznusenanis
LA UL LN ITULEIUEAYRINGHLTEN mwwﬁﬂwmmjw%ﬁm Aenfumaaswamassanaenie
it nguuFsns lalldlfiadasdionanadule 9 eflasiuanudessdinanilaenduuisng fauninduns
wiauiideraanudesanannnendesoil

HUIE N

AUNTRUIIN
e ¥ o
Ananile nanide W AN
AN Soazeall
a s 6 a

Surnaaunsweg 67,783,550.57 - - 67,783,55057 0.125 - 0.75
Furniazsuassuan@uia

Y

g
fInBNLUe

SLELR)

Tuasuimualsifiv 3 1w - 360,699,064.56 - 360,699,06456 055 - 7.00
ARAUNIM IS
Gwifnazesduannandun i - 129,759,847.31 - 129,759,847.31 4.30
Lﬁufjﬁm:ﬂzgmwnqﬂm

uazfamafifedeiv - 21,608,492.00 - 21,608,492.00 450
AudBnszezennamnIumIiu - 85,578,459.44 - 85,578,45944 MLR
wiaumeldtypMin - 2816,17951 - 2816,17951 4.85 - 869

YUY UN

AWNIIWTIN
fannnanide aanie bRt 873108
AN Soeazsall

Jurhnaaaming 437,894,670.31 - - 437,894,67031 0.125 - 0.75

RuanUszsuazauanIung

anwda
BRELR)

FunIngn9nTin

Tuasuimualuiu 3 e - 258,035,802.14 - 258,035,802.14 0.75 - 7.00
VAWM AU
Auffszezdunnamiumain - 189,557,077.14 - 189,557,077.14 430
Fufffaszezduainyaan

wazfamatiiedioiu . 13,875,53200 . 13,875,532.00 450
vitaumeldFyn L - 647562524 - 6,475,62524 485 - 869
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oUMSIBU

AUIY . UIN

NUNMIWNBERNIZNINIT
Aneniie fenaende il & o &
) Taifinanide TN dpnaniie
- 4
BlLZe A founzsnll

RurhnaaNnIwe 28,092,970.90 -

ALANIWNRIUATLAUA

3

2

AunSwdnensu

28,092,970.90 0.1256 - 0.75

Taifin 3 Liton - 360,269,801.34 - 360,269,801.34 600 - 7.00
Al fnszaz i
urfiamsfiiefooiu - 211,411,879.05 - 211,411,879.05 450
wilAumimaiu
(ufzezunnamiumain - 129,759,847.31 - 129,759,847.31 430
vitaumeldFyg L - 243755185 - 243755185 485 - 869
UG T UM

AWNIEWRNIZNANTT

g o g o
anaanide fonnaande Tifieanie smeaanie
SLER) AN Sooazoll

Surnaasning 299,837,778.81 - - 299,837,778.81 0.125-0.75
FLanEuAR AU A

Funndnensiu

TaiiAn 3 1fom - 257,622,657.47 - 257.622,65747 6.00 - 7.00
Aulfnszez i

urfamsfiiedariv - 21,454,29300 - 21454,29300 450
Qﬂwi‘rmﬂ“lé'f&’cytymhﬂm‘éu - 154,971.19 - 154,971.19 485
VHAWNINI3N
Fufnszersuananiunsin - 189,557,077.14 - 189,557,077.14 430
vilaumeldFynnitnain - 5,770,28096 - 5,770,280.96 485 - 869
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30.3 ANNLALNINEATILANLUAEY
NANUTENY Aanadesnndaruanideniuaidsdszing iesnnguuisng dnelameiuts
nesTeAIdus wazdminifduanaiueassdszmateflavindypnderiuanuiedld ednels

Aoy deuimreswdsny wehazlifinansznuegdasemandeiunmaiuenguuisng asi

AUNMINBIIN

o Jud 31 SunAN 2559 o Juf 31 SunAn 2558

s S i

ADARNTANIZOINTN 210,000.00 209,530.50

i

140,000.00

AUNMINWANIZAINTT

o Jud 31 SunAn 2559 o Juf 31 funAn 2558

ﬂqmﬁu : Funine Wiau Funing

ﬂaam%aw%'gam%m 210,000.00 69,530.50 210,000.00 =

30.4 anuiAssdumIlawde
nuuIEny fenmdssdumslidudennnislalauiseviingnwitmd egslsfian uisns
wazUsEngdasiimIfiasnanaminsnlumIseinsznitagnuinmtudaznelummmasoniawie
wananit uiEny SilignuitniadSarmiiRedusziuanmnens Waidunsendssiuawde uazfianson
Auilanilaoduazgdmingnninisi uardszmumduiansaaniifiinannssuandudmauleus
Mt Ferheusmadeiniemeuda
305 yarefoTIn
Lﬁ:mmﬂﬁuw%’wﬁm@miﬁmmwf:ﬁumamﬂudmimﬁﬂagﬂuﬁizmmzﬂzé?mm:ﬁuﬁﬁmmﬂmﬁu
fanmasnidelndidssivdaniunan vigny Sudedgadmmudnyivesiuninduasnilaunininiu
AMNAILFAIYAALNUANANINY AN g RS TINEE NN Tz A ATy
306 AduTuIBIaAgAoTIH

o0 Uil 31 SuNAN 2559 waz 2558 UINNY AFUNINENNNIIRATUIMeYaAgRTITHLENLERY

PINAALTUYRIYAAEATITH 9t
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ALY T UIN

AUMINRTIN/ IV WLRNIZAINT
yarnnUnd doya
Jzau 1 9

o
bl

o
GHE) Tayn T
U2 J2AU 3

o4 Fufl 31 Sunan 2559
Funiwdmenaiivvaien
Ruasuinasm - anas
nuflaglunnadans
I89ANN 15,200,00000 ~ 15,200,000.00 - - 15,200,00000
Ruasuinasm - nannine

wiaenTunasmuin 7,707,48300  7,707,483.00

- 7,707.48300
o Fudl 31 Sunew 2558
Funiwdnmenaliuvsuiien
ﬁuamuﬂ?‘amw - ATEINH
fogluamudionis
I0IAAN 30,500,000.00 ~ 80,500,000.00 . - 30,500,00000

o4 I 31 5uAN 2559 uaz 2558 UFEny dduniwdnanaiuiidameyaagfoTnnenuaniniy

AUTUIDIYAAYATTIN A9t

WY T UM

JUNTRBIIN

o i 31 Snan 2559

Funiwdmenaiuvauiien

Hudauaznemaileuyniuan 435,603,152.05 - 435,603,152.05 - 435,603,152.05
Huaeuinam 22.907,483.00 - 22907,48300 - 22.907,48300
ntMIuazgnrtan 183,061,681.95 - 183,961,68195 - 183,961,68195
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Audinszazauanaminmitiv

v 5 ) v A
ARMIELR T TaY
AudfnszezeninnanuunIEyg
| o o 2 A
fAnerinrwagnsznelurited
nianne @R M IN%
finernruagnszanelunited
AudBnszezaunniamsfiiedeiv
¥ TR
niaFunIMIdulinywien
Audfnszazeninnaniunaiu
fmvwadnsziin 11 ualdin 5 1
=1 Vo ' a
niaue @R M IR%
mvuadszin 19 upldfin 5 3
o U 31 swaaN 2558
Funiwdnenaliuvsuiien
RUFALAZ MR LIEULER
AuaimuinaIN
QnUiNIfUAzgNUHAaY
NHAUNNIN TR T U
Audinszazauannaminmitiv
v 5 ) v A
ARMIELaZIVTEY
iR lFR QNN
Afrinruagnszaelurited
SuiBxszezaunniansfiiedeeiv

. - ' -
niFunIMIdulinyuwien
niRuelFR YT IN

etz 1Y waldinin 5 ¥
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129,759,847.31

52,348,171.94

18,840,000.00

1,942,302.17

21,608,492.00

66,738,459.44

873,877.34

693,111,404.87

30,500,000.00

278,811,047.61

189,667,077.14
106,770,048.58

4,625,801.70
13,875,632.00

1,849,823.54

129,759,847.31
52,348,171.94

18,840,000.00

1,942,302.17

21,608,492.00

66,738,459.44

873,877.34

693,111,404.87

30,500,000.00

278,811,047.61

189,557,077.14
106,770,048.58

4,625,801.70
13,875,632.00

1,849,82354

AUIY T U

AN HIIN

129,759,847.31
52,348,171.94

18,840,000.00

1,942,302.17

21,608,492.00

66,738,459.44

873,877.34

693,111,404.87

30,500,000.00

278,811,047.61

189,657,077.14
106,770,048.58

4,625,801.70
13,875,5632.00

1,849,823.54



o Judl 31 Sunan 2559
FunIwenenTaiiurywien
RuanLazNEMAAsUTEUER
AusimuiaTm

QAN IAULAENATAAY

BulinBxszezauurinamsiiiedein

o Uil 31 Suwnaw 2559
wf’fﬁumoﬂ'ﬁﬁwuuﬁﬂu
LﬁuﬁﬁmzHzé?umﬂﬂn’]ﬁumﬁﬁu
Bmiimafuasdmiau
nitaumelddnenmatiu
it muasnszmelunited
wf‘fﬁuﬂ'mn'ﬁﬁu"lzimguﬁw
nitaumelddunenmativ
fmuadaziin 1 T usludn 5 1
o4 Uil 31 Sunaw 2558
FunIwdnenTaiurywien
RusauazIeMafisuyn[uan
RusimuiaTm
QnviimIfuazgnilaw
Qﬂwf:mﬂiéfﬁryrywmmﬁﬁu

Niernuwadnsznelunited

AulinBnszezauurinamsfiiedenn

Funiwdmenmainlinywion

gnuimeladyannnatn

muwadisziin 13 ualdiin 5 1)

yaAeNUTY

388,100,413.08

22,907,483.00
106,820,254.02

211,411,879.05

129,759,847.31
39,384,940.67

1,642,167.77

795,384.08

556,769,307.42

30,500,000.00

222,147,504.41

119,366.22
21,454,293.00

35,604.97

388,100,413.08

22,907,483.00
106,820,254.02
211,411,879.05

129,759,847.31

39,384,940.67

1,642,167.77

795,384.08

556,769,307.42
30,500,000.00
222,147,504.41

119,366.22
21,454,293.00

35,604.97

Ferrum Public Company Limited
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388,100,413.08

22,907,483.00
106,820,254.02
211,411,879.05

129,759,847.31

39,384,940.67

1,642,167.77

795,384.08

556,769,307.42
30,500,000.00
222,147,504.41

119,366.22
21,454,29300

35,604.97
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AUIY T U

AWNIEFWRNIZNAINTT

o uf 31 Sunan 2558

ARRUNINTTRUVINUIEU

Audfnszazauanamiumiiu 189,557.077.14
IMRENIALAZIRAD Y 88,933,150.80

witawmeldfugmIti

Adrnmuagiszmeluaiied 4.299.085.10
wfrﬁumqmsﬁulﬂwuﬁﬂu
witawmeldfugm It

fmwadrsziin 13 ualsdin 5 3 1,471,195.86

= 189,657,077.14 = 189,5567,077.14
- 88,933,150.80 - 88,933,150.80
- 4,299,085.10 = 4,299,085.10
- 1,471,195.86 = 1,471,195.86

31. swmsssnonuyARaNa:oMsAINEoTovU

U3uny ArenIsgifiandraniuyaeanazianisfiieddesiu enisgsfadenarnduwldasionloniinism

LAz NAANAITINARTENIILIENY Auyeaauaziamarawudaduldanundigsie TeeansnagUladed

31.1 ANHMLANNTNAUEVDILTEN

NeFaynnawazianisiieltasiu

U3EN WLaLEnT oidy rasUasTy 0a
s & ¢ o W

U39 LONAIA Fa1 109

U3uN 18w Togau 3119

U3EN WO Lalde 30a
& & & a & o @

U39 LONAIE Adlaes e

U3un wosin wrldnaa $10n

o

a o s I3 oo
VIWN LW@??N LAULUBDIEY 1NA

o @

U3Em Wedlnd Lavignned 910n
U3un dw3n leandyunied 3na
U3un dafleand wwodd 91n

U3EN a1 s was s1ne
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viundoslaan1iteruningg
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Asndanlaemsfarumdanrnu e wasiu Buuad $1in
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U3EN IN1I03 WAT Lanuadd $na ivndoelngmatiavumedonsuuisn weas Suuesd $1in
(enzidemdnuaziasanmainz s

WoTui 31 fluran 2559 waziiloTudl 6 fuenew 2559)
Uin Med loand 311in vivndanlaemsfiovmsdanriisn i iume i
(enzidemdnuaziaiamatnztnd

WoTuit 31 fluran 2559 waziiloTudl 6 fuenew 2559)

o W

UIEN Wzudindu wied e Uiwndoelaenatiornedonmuuiun e TN wmadd 9 ia

(FOUATHA 12 Imremw 2559)

'
A o

UIun adin e Wwnadl 91nn Uswhneaalaeniatievumedenrmnuuiem o Tin 1w 3110
v X A4 oA a

(AAIAULHDTUN 17 Fivinan 2559)

Y38 a8190 la-luune 9109 (NnTw) Aansiiiendasiulaeidudioduaciuny

U38N wilind 898 DADINTA 3119 AvsniAedesiulaginIsnnssinnu

)

u3En A g laads 911n amsningdasiulaensfeiuluuisndasvesuiund

U3un meudn 1o maluladd 411n KTanuiuuIEnylaenstioiuluuisndasasuiensy
U3 ManIn navigied $nia KhunuivuIEnylaensteuluuisndasvesuiensy
U3En thaanasdl 4100 Aansnngitesiulaensiiouuazingsunisiinny

luuienegagrasuIen
V3N matansfunadonmelng 31dn  AvmsfiAsadesiulasmItevuuazfingsunisandu
TuuiEnegegrasuIEn
wiglnlsad adenasd yaaafiisadasiulaeidunssunsluuisndasan sisny
WIBFIF Fonzun yaaafisadasiulaeidunsmnmsluuisndasae sisng

31.2 F18NIANTENINY

WU T UIN
AN HIIN AWAIRWBRNIZAINTT

fnTull frsull Ry fnsull
o . . , . ) . ,

FugAIuN ugAIUN FugAIUN Fugaiun
31 5wAN 2559 31 5uNAN 2558 31 swAN 2559 31 5uAN 2558

TENIININVLUIENE DE

(ART18N1T0ENIINILNITRHIINLE D)

nelgannane - - 28,654,529.05 168,888,407.75
panibesy - 1 11,013,811.78  4,420,337.69
nelddu - 2,844,41145  4,553,857.20
yaAnImeRuning - 11,123.36 -
Tadudn - 3,328,92571 35,601,755.21
ﬂ'Tﬁ"U%ﬂ‘]ﬁ - 9,600,000.00 14,400,000.00
AT T - 341,304.06 1,108,275.06
yarnstafuning - 2,715,317.90 -

Ferrum Public Company Limited ] 59



FERRUM

WY T LN
AUNIRIWIIN AWNIRWBRNIZNINTT

fnsull fsull fnsudl fnaudl
o . o , . . . ,

FugaIun FugAIUN FUgAIUN fugaiun
31 5wAN 2559 31 suAN 2558 31 5wAN 2559 31 funAN 2558

PenIgsiInuAsm eIt

nelganmane 78,70094  2,673,27155 - 2,647,477.16
eladu 4,949,567.84  3,205,043.32 9,64580  3,114,214.42
Todudn (414,02464) 18,378,98426 = (313,859.82)  (589,553.55)
AU TW 90,378.08 - - -
aaniedne 671,868.09 414,23553 - -

F8MIIENILEENY uazAanaiieatoiniuleunenafnsnanit
« EMITBLTINE AU IENILEENY AuLSEndes uazfanmIfiieadesiudnnailaelinainain
Weudesiuyaaaneuen
o Mel@anuazaldineduznindeny Auuiendes wazanisiiedesiudamanlaeldaas
noWFARNaIT NG
« pandasurazaeniedngsznieudeng fuvs¥ndos uazhanafiietasiudamalaeldsnmas
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Ui ] Sudi o Sudi
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Funineg
gnviimadn
viENen
Ui inaufing ewe aesdaisiu d1in - - 117,157,297.07 129,217,522.58
3N 1Buaes ot $im - - 48955201 6,750,37122
famsfiieadoeiu
U3EN ®an9n laluune ane (Wngm) 181,260.01 100,260.00 - -
V35N ufind def Bwmadinan $1ie 372,59346 - 4,521.00 -
I 553,85347 100,260.00 117,651,370.08 135,967,893.80
¥ Audenilsodoazgy - - (95,945,970.85) (111,595,519.14)
f,j“nﬁ 553,85347 100,260.00 21,705,399.23 24,372,374.66
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- - 5424885 13862575

- - 3,147,98697  112,190.15

- - 3257170 32,581.82

- - - 337,390.15
396,14000  383,64000  3883,64000  383,640.00
1,282,891.86 6.880.73 - 6,880.73
311,89625 311,896.25 : -
1,990,92811 70241698 38,618,44752 1,011,308.60
(383,640.00) - (383,640.00) -
1,607,28811  702,41698 3,234,80752 1,011,308.60
- - - 154,971.19

- - - 13,238.20

- - 421.00 -
1,801,665.73 1,790,72368 1,801,66573 1,771,825.00
1,685,003.18 8,044.13 - 8,044.13
3,486,66891 1,798.767.81 1,801,08673 1,793,107.33
- - 1,495,450.82 -

- - 2,741,33003 -

- - - 114,65754

- - - 192,02059

- - 527,15866  189,071.91

- - 2,058,196.72 -

- - 3,870,000.00 -

- - 10,692,13623  495,750.04

- -(10,685,74357)  (381,092.50)

- - 6,39266  114,657.54
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U3EN iauing i aeslaidu $ain - - 956,627.51 22,070.00
Ui (Buded SoU drin - - 21160858  41,32150
Aamaniiedoein
UIEn mxnIn leluwne 9109 (wnaw)  15,216,13339 11,523,06006 = 3,678,32500 1,281,465.04
Ui ufind Aef Bwmatinia i 432,75830  364,904.37 72,068.89 72,066.89
Rty 15,648,891.69 11,887,964.43 4,918,62498 1,416,92343
LﬁuﬁﬂsﬁwL‘ﬂ'ammaauﬁagaﬁjﬁﬁ]
famafifedoein
U38N m3samaiuindenmelng $7in  90,000,000.00 - - -
GuliBaT ez
U3untag
U3En miaufing 1eide aesdaisii $ain
#DAANLRDAUT - - 38,000,000.00 -
TdnAnszrined - - - 38,000,000.00
JUTNIZANIEINNT - - (5,000,000.00) -
ganmivialaned - - 33,000,000.00 38,000,000.00
U3H 15w Feu s
BoAALARDAUT - - 42,000,000.00 45,000,000.00
TBaninTzvingd - - 25,000,000.00 -
U IZABIZINNT - - - (3,000,000.00)
ganAurdalaell - - 67,000,000.00 42,000,000.00
Ui 1Bu Trgdu in
#oARILRDAUT - - 6,000,00000 2,100,000.00
TidnAnszrined - - 300,00000 8,000,000.00
SudnszAnazwined ; - (6,300,000.00) (4,100,000.00)
ganrIiaalael - - - 6,000,000.00
V3NN 16T Lawde $1nn
#pAALLRDAUT - - 8,800,00000 1,500,000.00
TfdAnszrined - - - 8,500,000.00
SudnszAnaznined - - (8,800,000.00) (1,200,000.00)
ganriialaed - - - 8,800,000.00
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SulAgnszezan (vo)

a o & & ¢a & o @
VIEN LOHAIA ?’]'Jv[,aaﬁli NN

ganAIARDARD - - 7,543,893.00 -
ARz - - - 7,090,000.00
TudIzAnIzrined - - - -
ls@anwandnnuaniae
AdelsiAnTn : - (55,54500)  453,893.00
ganAurdalaell - - 7,488,34800 7,543,893.00
V35N wmasin uaddnea $1iin
HanAILARDAKD - - - -
TdnAnaznineg - - 60,000,000.00 -
FudszAnIzrined s - - -
ganrIndalael - - 60,000,000.00 -
V39N wesTn 1Bwmess dnn
ganAILARDARD - - - -
TidAnTznineg - - 161,000,00000  200,000.00
JudnIzANIErINeT - - - (200,000.00)
ganrAiialaed s - 161,000,000.00 -
3N - - 328,488,348.00 102,343,893.00

A0 Aeniadeazgny

(117,076,468.95) (80,889,600.00)

E‘j‘ﬂﬁ - - 211,411,879.05 21,454,293.00
witau
mdinnaeh
Uiuneag
V35N wiaufing 1ife Aestaisty $1in - - 68095227 71,972.29
U35 1Buded Fou 4 - - 1,163,84678 4,562,141.68
famaiiiesdaeiv
U3En dwn9n lelaune nm (wmaw)  5,411,64598 5,413,13598  3,572,500.00 1,511,470.00
U35 ufind fed Bwmadinan $1An 78,80303 5,029,462.59 78,803.03 78,803.03
VIEN 1hanned e 163,863.00 - - -
135N misamsfanadenmalvgl $19m - 1,247,271.00 - - -
I 6,901,583.01 10,442,59857 5,496,102.08 6,224,387.00
AlgIeAIe
U3untag
U3 inauding Lowie AasUaisdu 1 - - 1,961.00 -
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flFaneANae (A)
AamIfiiedoein
U3 Aauan loans inaluladd $nin 354,205.42 - - -
U3Eh 1hawnaeim 31n0n 20,268.49 - - -
V3N m3damsdawandanmelng $1in 26,630.15 - - -
R 401,104.06 - = -
Tuaanitiignmitnisenaolalald

U3uneae
V3 inauding owde aesUaisdu $1ia s - 10,077,257.11 17,285,657.67
Ui (Buded ey im - - 25671013 1,09353908
famafiieidesiv

159N ulind M98 Awaasinia $na 380,672.48 36,679.52 36,679.52 36,679.52
T 380,672.48 36,679.52 10,370,646.76 18,415,876.27

Bniiaw
U3uneag
V3N inauding oide aasUawiu 1 - - 2,810.87 36,166.18
U3 1B Tagdu $1in - - 872,05000  872,050.00
UiEN BuAe Fatl drin - - 2,568,000.00 -
Aamafiieadosiu
V3N ufind aee Swmadinin 1 - 17,401.01 - -
N - 17,401.01  3,442,860.87 908,216.18

Induazezau
AN INNeTBIN%
U5un 7 la Taads 309

BanAIADALT 8,800,000.00 1,500,000.00 - -
NGEURIHE Rty 8,800,00000 8,500,000.00 - -
PYTIZARIZAINT - (1,200,000.00) - -
AARIIINNINAMLTENE D (17,600,000.00) - - -
ganprialaed - 8,800,000.00 - -
V3N mauan loan3 maluladd $1in
BOAANAADAUT 5,075,532.00 - -
Afuiaanied - -4,734,800.00 - -

et AR - - - -
(ﬁﬂi)mmnmwné’mmaﬂLﬂﬁﬂu

slsinnTn (35,18200)  340,732.00 - -
ganAdriala el 5,040,35000 5,075,532.00 - -
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Wuifnszezau (vio)
U3HN 11aNnasm s10e
= YV A
ganAiifaaul - - ; _

Aiaanined 1,000,000.00 - - :
BTN TZANIENINT) = - - -
gapadnanlanel 1,000,000.00 - - -

VIEN MIaanmIdinsanmalng 410n
ganALrRDAnT - ; - .

fainaznind 1,000,000.00 - - -

edrAnsening - - - -

ganmurdalael 1,000,000.00 - - -
yanafiieadaeiu

welnlsad aanenasm
Rl NNl . - ; B

WadunMITINgsi 5,417,121.00 . - -
Aiamnined 3,258,000.00 - - -
P I ANIZN I (3,174,100.00) - - -
ganadvialanel 5,501,021.00 - - -

WIIFIA AIazuN
TN SRy - - - .

Lﬂ'ﬁmmmﬁmqﬁﬁa 5,417,121.00 - - -
fiainsznined 3,358,000.00 - - -
89132 ARIZN T (2,708,000.00) - - -
ganadvialanel 6,067,121.00 - - -

I 18,608,492.00 13,875,532.00 - -

o U 31 Swnen 2559 uaz 2558 WulAfinszezauunvivndasnsdiwindunsliiialugy

a

gan i Iveiianefudaniinn Inedinsaanendeludnniseas 4.50 dadl

b I 31 5uAN 2559 upr 2558 RudBnszezauainfansniiedesnunedwiwdunadialnugy
g ldveiadnedmdaniinn lnefinnsfaaandeludnniosas 4.50 sall

o N 31 swnAN 2559 Wujdnizezauainyanaiiieadasiuneiwimdunagisluguaidyan

Inrdasnefuidaniony lagldfinisAnnanidesznineny
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431,5666,455.75
290,500,000.00
326,148,734.45
94,163,869.77
26,008,644.10
46,050,509.70
162,975,930.97

261,544,949.12
(260,000,000.00)
(47,337,686.84)
26,008,644.10
(26,008,644.10)
20,000,000.00
(20,413,144.67)
(46,205,882.39)
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120,172,513.87
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25,637,365.03
106,770,048.58
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2016
L e

Oni the 23™ of March 2018, e Board of Dirsceors h23 the resDiLton 1o k
appridve FErum Enerjy Company Limited (SulSididrg 10 amer ineo the |
perchass of B0%: sharse in Phra Sang Green Power COmpany Limited
(Prreafasng) fom Binenery Manzgement Company Limitsd. Pheasasng
OpArEEE 3 2 MW EiDJaE powsr plant uging §gud wase from paim oi
facory. The purChEse w35 Ompletsd on §@ commancement of
OpArEioNE and sH6s oF skcriciy dam on de 127 of Apel 2006,

Formsm Enarjy Oompany Limissd (SubliSiry) S8tz wp Ferum Agia
Enargy huiding 88.97% tharss on @@ 17T of August 2018 with 3

ragemod cipial of 100,000 Baht wih $ OhiBcHes OF imwsesng or
COMWEENNG i e Sharss of dMmaEss enBry POwar plams.

Ferrsm Enérgy Jompany Limised (Cubcidiany) DurChases an aosional 50% sharss of Ohizng Mas Wasts 0 Power Company
Limited {"0W2P") Eringing &8 cwnaratip of CWEP by Ferum Enecgy Company Limited m 99.00% of ot shars,

aE the rezciution 10 includs the folowing agandac imo e 12017 Extraor- b

i prar Behnd JEls 3 ENS Hoars 1 i g 0 —3nudr e

2017 and the reaciution of e AGM has apprved e folwing agandas- i ’

1.} Approwed the investman in she cparaton as e selling agens in disdbwting LPE gas and reimed businesses by
purchazing 100% sharss oF Ster GIE COMpany Limiad widi $8 agrsd prica of Noe more San 550,000,000 Bare
The purchzss was complead on e 31 Janwary 2007
2} Approved the capial incraess so 3,444, 760,874 Baft by icssing New sharss of the amount no more than
1,435, 799,970 shares wishi par vake oF 1 Bahe dhidsd inax:
21 A BTOUMt NG Mo shan 750,199,980 shares offorsd 10 SdEhng Shassholders propotionsl 10 e cumane Sharg
{Right Hfering)
2.2 AN EM0un NG MOre shan 379,580,880 Sharss #0 ACOMMO0Es the Swertize of FER-W2 which i the warsant
giving he right 10 by £hares fanss 2.
23 fn amoumt NO more than 300,000,000 chares 0 be oifersd 1 Specic individuals (Pt plzcemer)
Remarks:  The iszuing of Sharss and capi! icRasg N3E DS cOMDERT witlh meEmead SNes NOt B5edd Scconting 80 21
il shaess noF waed By #he SosrEe of FER-WS ascovling o 2.7 mming 900,508,424 shass, The capasl dacmass
COTrEADONGNNG &0 NG SRESS NO¢ Porcnsssd will D5 Droposed i Ma Nt ANl GEnds Messng.

On the 27 of Decamber 2016, the Company fas ool its cwharship in M Essd Asia Compary Limitad (M Seadjwhich & 2 tmal
of 51% of the motal sams of M Seed o New High Holding Company Limited causing M Sead 0 ceass eing the SulSidisey of
the Domparny.
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The Compzny changed i rame w0 Famum Public Oomgany Limisd
{from M Link Asia Dorporsson Pubic Oompany Limised) on e 1% of
Wiy 2015 wih $he changs of wading Symbol =0 FER drom MLINK

SEt op 3 fubgifiony t0 develop ZbSmEt ENErgy wish the rame of
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General Information

as of 31 March 2017

are as follows:

USUh IWossSU Dria (unisu) FERRUM PUBLIC COMPANY LIMITED

Listed Company

Listed Company’s Name
Head Office

Type of Business
Registration Number
Telephone

Facsimile
Homepage

Registered Capital

Paid-up Capital
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73 Sukhumvit 62, M Link Tower 1st Floor, Sukhumvit Rd., Bangjak,

Prakanong, Bangkok 10260

Distributor of Mobile-phones and Telecommunication Equipment
0107545000021

0-2741-5700

0-2741-6878

www.ferrum.co.th

Baht 3,444,799,874.00

Consists of 3,444,799,874 shares at par value Baht 1 per share
Baht 2,312,860,317

Consists of 2,312,860,317 shares at par value Baht 1 per share



General Information

Juristic Entity, which the Company held more than 10 percent

1)

Telemax Asia Corporation Company Limited

Head Office

Type of Business
Registration Number
Telephone

Facsimile

Registered Capital
Paid-up Capital

Par Value

% Holding Securities

73 Sukhumvit 62, M Link Tower 4th Floor, Sukhumvit Rd., Bangjak,
Prakanong, Bangkok 10260

Distributor of Mobile-phones and Telecommunication Equipment
0105541027747

0-2741-5700

0-2741-6878

Baht 30,000,000

Baht 30,000,000

Baht 100 per share

99.99%

M Link Shop Company Limited (Formerly M Shop Mobile Co., Ltd)

Head Office

Type of Business
Registration Number
Telephone

Facsimile

Registered Capital
Paid-up Capital

Par Value

% Holding Securities

M Solution Company Limited
Head Office

Type of Business
Registration Number
Telephone

Facsimile

Registered Capital
Paid-up Capital

Par Value

% Holding Securities

73 Sukhumvit 62, M Link Tower 5th Floor, Sukhumvit Rd., Bangjak,
Prakanong, Bangkok 10260

Distributor of Mobile-phones and Telecommunication Equipment
0105546032170

0-2741-5700

0-2741-4894-5

Baht 10,000,000

Baht 10,000,000

Baht 100 per share

95.00%

73 Sukhumvit 62, M Link Tower 1th Floor, Sukhumvit Rd., Bangjak,
Prakanong, Bangkok 10260

Distributor of Trunked mobile radio

0105545082131

0-2741-5700

0-2741-4897

Baht 10,000,000

Baht 10,000,000

Baht 100 per share

99.99%
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4) M Link QIR Company Limited

Head Office 73 Sukhumvit 62, M Link Tower, Sukhumvit Rd., Bangjak, Prakanong,
Bangkok 10260

Type of Business Provide solution for Oil leakage detection system and selling of related
equipment.

Registration Number 0105557059791

Telephone 0-2741-5700

Facsimile 0-2741-5724

Registered Capital Baht 15,000,000

Paid-up Capital Baht 15,000,000

Par Value Baht 100 per share

% Holding Securities 60.00%

5) Ferrum Capital Company Limited

Head Office 73 Sukhumvit 62, M Link Tower 1st Floor, Sukhumvit Rd., Bangjak,
Prakanong, Bangkok 10260
Type of Business Provide micro finance for personal credit service (After permitted from

related authorities) / shareholder of renewable energy company

Registration Number 0105558171293
Telephone 0-2741-5700
Facsimile 0-2741-5724
Registered Capital Baht 50,000,000
Paid-up Capital Baht 50,000,000
Par Value Baht 100 per share
% Holding Securities 99.99%

6) Ferrum Energy Limited

Head Office 73 Sukhumvit 62, M Link Tower, Sukhumvit Rd., Bangjak, Prakanong,
Bangkok 10260
Type of Business Develop and invest in alternative energy projects, including construction

of power plant, and selling electricity generated

Registration Number 0105558047835
Telephone 0-2741-5700
Facsimile 0-2741-5724
Registered Capital Baht 100,000,000
Paid-up Capital Baht 100,000,000
Par Value Baht 100 per share
% Holding Securities 99.99%

] 76 Annual Report 2016



General Information

7) Chiang Mai Waste 2 Power Company Limited

Head Office

Type of Business

Registration Number
Telephone

Facsimile

Registered Capital
Paid-up Capital

Par Value

% Holding Securities

73 Sukhumvit 62, M Link Tower, Sukhumvit Rd., Bangjak, Prakanong,
Bangkok 10260

Develop and invest in waste energy projects, including construction of
power plant, and selling electricity generated

0105558074964

0-2741-5700

0-2741-5724

Baht 20,000,000

Baht 20,000,000

Baht 100 per share

100.00%

Prasaeng Green Power Company Limited

Head Office

Type of Business
Registration Number
Telephone

Facsimile

Registered Capital
Paid-up Capital

Par Value

% Holding Securities

Star Gas Company Limited

Head Office

Type of Business
Registration Number
Telephone

Facsimile

Registered Capital
Paid-up Capital

Par Value

% Holding Securities

111/1 Moo 4 Sinpun, Prasaeng, Suratthani
Biogas Power Plant

0845555003881

0-2741-5700

0-2741-5724

Baht 77,000,000

Baht 77,000,000

Baht 100 per share

60.00%

115/1, 115/2, 115/3, 3th Floor, Sukhothai Grand Building, Sukhothai
Road, Dusit Sub-district, Dusit District, Bangkok Metropolis 10300
Dealership / distributorship of LPG gas, LPG Gas stations
0105553111519

0-2741-5700

0-2741-5724

Baht 60,000,000

Baht 60,000,000

Baht 100 per share

99.99%
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10) RA Logistic Company Limited
Head Office
Type of Business

Registration Number
Telephone

Facsimile

Registered Capital
Paid-up Capital

Par Value

% Holding Securities
11) Tawatpinyo Company Limited
Head Office

Type of Business
Registration Number
Telephone

Facsimile

Registered Capital
Paid-up Capital

Par Value

% Holding Securities
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115/1, 115/2, 115/3, 3th Floor, Sukhothai Grand Building, Sukhothai
Road, Dusit Sub-district, Dusit District, Bangkok Metropolis 10300
LPG gas transportation business between partners Section 7 and
affiliated gas stations

0105553087014

0-2741-5700

0-2741-5724

Baht 1,000,000

Baht 1,000,000

Baht 100 per share

99.99%

115/1, 115/2, 115/3, 3th Floor, Sukhothai Grand Building, Sukhothai
Road, Dusit Sub-district, Dusit District, Bangkok Metropolis 10300
NGV gas stations for vehicles

0755551000161

0-2741-5700

0-2741-5724

Baht 4,200,000

Baht 4,200,000

Baht 100 per share

99.99%



General Information

References

Registrar Service Thailand Securities Depository Co., Ltd

Head Office The Stock Exchange of Thailand Building

93 Ratchadaphisek Road, Dindaeng, Dindaeng, Bangkok 10400
Telephone 0-2009-9000
Facsimile 0-2009 -9991

Account Auditor CWWP Company Limited

Head Office 128/180-181 Phayathai Plaza Building 17th Floor, Phyathai Rd.,
Tung Phyathai, Rachatewee, Bangkok 10400

Telephone 0-2216-2265, 0-2216-2268-9, 0-2216-2279

Facsimile 0-2216-2286
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Nature of Business
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Nature of Business

Ferrum public company limited, formerly MLink Asia Corporation public company limited (The company changed
its name on May 1, 2015) , had registered as a company limited with the Ministry of Commerce on September
18, 1995 with a registered capital of 30.00 million baht. Then later performed a registering for transformation to
public company limited on February 11, 2002 and had been listed in the Stock Exchange of Thailand on April
3, 2002. The company had undergone capital raising to support business expansion and increase competitiveness
of the company with a current total registered capital of 3,444,799,874.00 baht and fully paid registered capital of
2,312,860,317,00 baht.

Currently, the company and its subsidiaries operate in the business of Telecommunication and Internet of
Things (IoT) (Includes bidding in both public and private sector projects and installation of radio telecommunication
infrastructure) and continue to explore business expansion opportunities. During the year 2015 - 2016, the company
set its expansion policy toward investment and development of alternative energy and or projects with promising
prospect. This resulted in the company expansion into the business of providing LPG gas station which has more
than 30 branches by March of 2017.

The company and its subsidiaries had ceased its distribution of communication equipment and mobile phone
and discontinued its contract of authorized distributor of Nokia / Microsoft mobile phone that ended in 20 16. However,
the company had also expanded its business into alternative energy and LPG retail / wholesale in 2016 and beginning
2017 accordingly. Thus, the current main businesses of the company can be divided into 3 types as follow:

1. LPG distribution broker business

2. Alternative energy business

3. Telecommunication and Internet of Things (loT) business

1. LPG Distribution Broker Business
LPG distribution broker business is a very profitable business. The company believed that its stepping
into LPG distribution broker business will, in the long-term, generate very good return on investment. The company’s
board meeting of 13/2016 on November 18, 2016 concluded for a call to approve the investment in LPG distribu-
tion broker and other relevant businesses by acquiring Star Gas company limited at no more than 550,000,000.00
baht in the extra ordinary shareholders meeting of 1/2017 on January 6, 2017. The acquisition was completed on
March 3, 2017.
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Nature of Business

Star Gas company limited, a subsidiary of Ferrum public company limited, operates the business of LPG and
NGV distribution broker and other related businesses including:
1. LPG gas station business; operated by Star Gas company limited
2. LPG logistic between section 7 trading partner business; operated by RA Logistics (a subsidiary of
Star Gas company limited)
3. NGV gas station business; operated by Thawat Pinyo company limited (“TPY”) (a subsidiary of Star

Gas company limited)

a o fU o a
VIEN LWBITH N0 (NATW)

Ferrum Public Company Limited
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LPG Retail and Wholesale business

U9, §913 wie
Star Gas Co., Ltd.

99.99% 99.99%
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RA Logistics Co., Ltd. Tawatpinyo Co., Ltd.

LPG Gas Station Business

Star Gas company limited operates a retail business providing LPG to automobile in its own LPG gas station
or “COCO” (Company Own - Company Operate). There are a total of 30 branches in Ayutthaya and Bangkok and
vicinity. Each station is located on the major route and in populated community. All of which have an average of 10
- 15 years of right to rent the land. This stimulates into a stable long-term business and consistent ability to meet

the demand of LPG by the consumers.

Province Stations

Ayutthaya 11
Bangkok 10
Pathumthani 4
Nonthaburi 3
Samut Sakhon 2
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Two main target customers of Star Gas are residents in the servicing area of the gas stations that have vehicles
that use gas and taxi drivers. Star Gas focuses on building brand recognition by its customers. Such as, Star Gas
ensures it provide good quality gas and customer service to its customers in an affordable and competitive price.
Marketing and promotion that interest and benefit customers such as drinking water give away and co-promotion
with drinks from Ichitan group.

Other than that, Star Gas also gives importance to leasing area within the gas stations by cooperating with
shops such as car wash, coffee shop, and convenient store. Star Gas also ensures adequate security in its gas
stations and cleanliness of the restrooms so that Star Gas LPG gas stations are the place that meets customers
expectation as well as please them.

Star Gas consistently seeks opportunities to expand its gas station network to provide a better coverage
and meet consumer’s needs. New quality station’s locations are being selected by Star Gas through these criterion:
Located on major route in Bangkok and vicinity, located in populated community, and long-term right to rent.

Name List of all 30 LPG Gas Stations

\[e} LPG Station Name Location Province
1 Sunshine 28/3 Mu 8 Chieng Rak Noi, Bang Pa In, Ayutthaya Ayutthaya
2 Mungkorn Siam 65/1 Mu 4 Lum Sai, Wang Noi, Ayutthaya Ayutthaya
8] Lim Bang Ban 41/2 Mu 3 Phra Khao, Bang Ban, Ayutthaya Ayutthaya
4 Lim Bang Pa Han 75 Mu 4 Han Sang, Bang Pa Han, Ayutthaya Ayutthaya
5 Lim Ma Mai 37 Mu 3 Baan Koh Rd, Baan Koh, Ayutthaya Ayutthaya
6 Lim Wang Noi 18 Mu 2 Chamab, Wang Noi, Ayutthaya Ayutthaya
7 Lim Sena 43 Mu 3 Phra Khao, Bang Ban, Ayutthaya Ayutthaya
8 Lim Ayothaya 45 Mu 3 Ta Nim, Bang Pa Han. Ayutthaya Ayutthaya
9 Lim Asia 74 Mu 5 Han Sang, Bang Pa Han. Ayutthaya Ayutthaya
10 Siam Sap Rung Rueng 69/1 Mu 3 Khayay, Bang Pa Han, Ayutthaya Ayutthaya
11 Siam Asia 170/2 Mu 2 Bo Phong, Nakorn Luang, Ayutthaya Ayutthaya
12 Thupatemi 315/3 Mu 6 Phahon Yothin Rd, Sai Mai, Sai Mai, Bangkok Bangkok
13 JR.Gas Corporation Co.,Ltd. 691/5 Luang Phang Rd, Thap Yao, Lat Krabang, Bangkok Bangkok
14 Na Siammedee Co.,Ltd. 101 Seri Thai Rd, Kan Na Yao, Kan Na Yao, Bangkok Bangkok
i5; Thep Nimit Gas Co.,Ltd. 306/4 Rat Uthit Rd, San Saab, Min Buri, Bangkok Bangkok
16 Fah Nampha Co.,Ltd. 79/2 Mu 9 Lum Pak Chee, Nong Chok, Bangkok Bangkok
17 Rung Rueng Rum Ruay Rung Roj Co.,Ltd. 56/4 Mu 6 Lum Pak Chee, Nong Chok, Bangkok Bangkok
18 Lim Suvintawong Co.,Ltd. 340 Suvintawong Rd, San Saab, Min Buri, Bangkok Bangkok
19 Siam Sirivanich Co.,Ltd. 123/1 Ramkhamhaeng Rd, Min Buri, Min Buri, Bangkok Bangkok
20 Infinity Gas Co.,Ltd. 655/1 Phet Kasem 69, Lak Song, Bang Kae, Bangkok Bangkok
21 Sap Paisan Watcharapol Gas Ltd. 19/9 Mu 2 O Ngoen, Sai Mai, Bangkok Bangkok
22 Klong Luang 18/9 Mu 6 Klong Si, Klong Luang, Pathum Thani Pathum Thani
23 Nam Pa Ruay Co.,Ltd. 88/88 Mu 5 Baan Klang, Mueng Pathum Thani, Pathum Thani Pathum Thani
24 Lim 347 59/5 Mu 4 Chieng Rak Noi, Sam Kok, Pathum Thani Pathum Thani
25 Wutthichai Fahkram Service Ltd. 29/15 Mu 6 Ku Kot, Lam Lukka, Pathum Thani Pathum Thani
26 Nakorn Non Petrogas Co.,Ltd. 24/78 Mu 6 Krungthep-Nonthaburi Rd, Bang Khen, Mueng Nonthaburi Nonthaburi
27 Pibulsongkram Pa Ruay Co.,Ltd. 9/9 Mu 8 Pibulsongkram Rd, Suan Yai, Mueng Nonthaburi Nonthaburi
28 Lim Phraram 5 8/1 Mu 1 Bang Pai, Mueng Nonthaburi, Nonthaburi Nonthaburi
29 Gas Sure Sure Phraram 2 Co.,Ltd. 106/2 Mu 1 Bang Nam Jeud, Mueng Samut Sakhon Samut Sakhon
30 Siam Big Gas 39/8 Mu 2 Setthakit Rd, Na Dee, Mueng Samut Sakhon Samut Sakhon
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Nature of Business

Example of Star Gas LPG Gas Stations

LPG Logistic Business

RA Logistics operates a LPG logistic business. It transports LPG from storage of fuel dealer or trading partners
according to section 7 to Star Gas LPG gas stations, other stations, and industrial factories. RA Logistics focuses on
efficiently manage logistic routes and keep tight monitoring through GPS Tracking System. Currently, RA Logistics
has a fleet of 18 8 tons LPG transporting vehicles operating on the transportation routes. To maximize efficiency,

RA Logistics tries to expand its business by increasing the number of destinations within the same logistic routes.

NGV Gas Station Business

TPY operates NGV gas stations business under the management contract type 3 with PTT public company
limited, where PTT invests in the stations and is responsible for all products’ cost. TPY will receive revenue from
PTT in terms of stations management and beneficial use of the land. Currently, TPY manages two stations, Rama 2

inbound and Rama 2 outbound.

2. Alternative Energy Business
The company has identified business and investment opportunities in the alternative energy business
that can generate a stable revenue for the company in the long run. Thus, in the year 2015 - 2016, the company
had form a new subsidiary to study, invest in, and develop projects in alternative energy and or renewable energy

with a goal of expanding business opportunities.
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In 2016, the company had acquired an ownership of 60% in stock of Phrasaeng Green Power com-
pany limited from Bioengineering Management company limited. Phraseang Green Power operates a Biogas power
plant with production capacity of 2 megawatts. The material used for producing biogas is a sewage from palm oil

factories. The power plant started power distribution commercially on April 12, 2016.

The company had formed a subsidiary to operate an alternative energy business which the company
deem as a business that can generate stable revenue for the company in the long run. The revenue is from produc-
ing and distributing electricity to the public sector such as Provincial Electricity Authority. The companies ongoing

projects include:

Biogas Power Plant Project In 2016, Ferrum Energy Company Limited, the subsidiary of the company,
had invested in a 2 megawatts biogas power plant through the buying of common stocks of Phrasaeng Green Power

company limited in the amount equal to 60% of total fully paid issued-common stock

Phrasaeng Green Power company limited is located at 111/1 mu 4, Sin Pun, Phrasaeng, Surat Thani.
Phrasaeng Green power was founded on June 26, 2012 and it currently has a fully paid registered capital of
77,000,000.00 baht. It operates an electricity generation and distribution business that uses sewage from palm oil
factory to generate electricity, where Provincial Electricity Authority is the buyer under the power purchase agree-
ment (PPA) that will purchase no more than 2 megawatts. The construction of the biogas power plant had finished
and started its commercial operation (Commercial Operation Date: COD) in April of 2016. The power plant had
receive an increase in its electricity distribution price (Adder) for very small power producer (VSPP) in the rate of
0.30 baht per kilowatt-hour for a period of 7 years starting from its commercial operation date. The power plant had
also received investment support from The Board of Investment of Thailand (BOI) through the waiving of corporate
income tax for a period of 8 years and 50% corporate income tax reduction for another 5 years after that.

The company is in the process of evaluating investment possibility in community waste power plant that
is located at Ban Tan, Hot, Chiang Mai by Chiang Mai Waste to Power company limited, a subsidiary company of
Ferrum Energy company limited, This project is currently in the process of commercial operation preparation, where
it declares the area to be suitable for participation in the community waste power plant project as well as performing
study of possibility in setting up Refuse-derived fuel (RDF) facility as a means of preparation while waiting for the
public sector to start purchase power from community waste in the future.

In addition, the company is also in the process of studying, investing, and developing projects of differ-

ent types of alternative energy including but not limited to biofuel power plant and biomass power plant as well as
a vision to develop a source of materials for supplying alternative energy power plants operated by the company.
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Nature of Business

3. Telecommunication and Internet of Things (loT) Business

The company and its subsidiaries had been in the business of telecommunication for a very long time. Its
products includes Two Way Radio, Dispatch Console for Two Way Radio, Antenna, Test and Measurements Equip-
ment, Radio Monitoring System, as well as radio telecommunication equiptment “Trunked Radio”. Trunked Radio is a
specialized radio telecommunication system for a specific group of users that enable them to communicate with each
other on the same radio frequency. The company had been trusted by both public and private sectors throughout the
country. For the Trunk Radio communication system, the company focuses mainly on the development of digital sys-
tem, where it uses Motorola technology. This will help ensures customer’s trust in the company services as Motorola

is considered to be the world market’s leader with a market share world wide of more than 95%.

In addition, the company also provides services that covers Internet of Things (loT). loT is the new trend and
is increasingly involves and influences our lives. The company has a range of 10T solutions that will connect everything
in our lives and let the users control the operation of each device through the Internet. The company aims to provide
devices of higher quality and performance than other commonly available loT solutions. The solutions include but not
limited to Infrared Surveillance Systems, Video Conferencing Solutions, Video Surveillance Network Solutions, Analytic

Software Intellivision, Drone, Security Scanner, and GPS Tracking System.

The company’s products include new energy technologies that are expected to be widely adopted in the

future such as EV Charger Solution, Solar Inverter, and Solar Tracking System.

Company’s and its subsidiaries’s revenue structure categories by business type

2016

: % share-
Business Type Company holdin Amount % Amount % Amount %
9 1 (mi Bant) (Mil Baht) (Mil Baht)

1. Distribution of Mobile Phones Ferrum Plc. 1,824.98 69.90 1,197.07 72.41 44.30 12.28
and Accessories Telemax Asia Corporation Co., Ltd 99.99 418.74 16.04 348.24 21.07 91.97 25.49
M Link Shop Co., Ltd 95.00 104.19 3.99 27.38 1.66 79.05 21.91
2.Trunk Mobile radio Ferrum PLC
M-Solution Co.,Ltd. 99.97 241.07 9.23 35.47 2.15 37.99 10.53
3. Games and Application M Seed Asia Co.,Ltd. 51.00 0.41 0.02 5.26 0.32 - -
Development
4. Energy Unit Phraseang Green Power Co.,Ltd. 60.00 - - - - 19.63 5.44
Total Revenue from Products and Services 2,5689.39 99.17  1,613.42 97.60 272.94 75.65
5. Others
5.1 Service Revenue Ferrum Plc. & Subsidiaries 6.56 0.25 6.78 0.41 5.09 1.41
5.2 Sales Promotion Revenue  Ferrum Plc. & Subsidiaries 7.03 0.27 4.59 0.28 6.02 167
5.3 Interesst Revenue Ferrum Plc. & Subsidiaries 0.33 0.01 12.31 0.74 22.60 6.26
5.4 Reconciliation Gain Ferrum Plc. & Subsidiaries - - - - 17.52 4.86

5.5 Investment Gain

Ferrum Plc. - - - - 10.92 3.03

5.6 OthersRevenue Ferrum Plc. & Subsidiaries 7.70 0.29 16.05 0.97 25.70 712
Total Others Revenue 2162 0.83 39.73 2.40 87.85 24.35
Total Revenue 2,611.01 100.00 1,653.15 100.00 360.79 100.00
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The condition in LPG industry

1.) LPG service station business

a. The overall of LPG industry

Nowadays, liquefied petroleum gas or LPG plays an important role in many industries such as house-
holds, restaurants, petrochemicals, commercial and transportation sectors of the country. The fluctuations of crude
oil prices have great an impact on the demand for LPG, especially in the transportation sector since consumers
may switch to use fuel oil instead when crude prices falls. In 2015, crude oil prices had fallen as the Organization
of Petroleum Exporting Countries or OPEC had maintained their production capacity. The discovery of the new
renewable energy sources extracting from shale oil, the intervention of problem in Ukraine and Iran combining with
the economic embargo between Russia and Iran are the major factors that pressured crude oil prices.

The decline in global crude oil prices in the past year may have an impact on the demand for LPG in
the transportation and industrial sectors, however; the consumption of LPG in the transportation sector which has
more saving gap is still more economical than using fuel oil. This saving gap will become higher following to the

increase in crude oil prices

LPG service station is relatively convenient and can be found in any places even in provincial or district
level. Besides, it is cheaper and more economical than using benzene and diesel. These two factors make LPG very
popular in the transport sector. According to the Department of Land Transport, Planning Division, Transportation
Statistics Group, the data shows that the number of LPG-installed vehicles greatly increased due to the rising of
crude oil prices where it is slowing down during the global crude oil price crisis in 2014-2015. In our opinion, we
believe that crude oil prices have already passed the lowest point which results in the recovery of LPG demand as

well.

The table shows an accumulated number of vehicles separated by the type of fuel consumption

Acg:\r:wet::;tlzd(:suror};)er Benzene Diesel ‘ LPG and other type of fuels
31 Dec 2016 25,520,553 9,887,129 1,197,528
31 Dec 2015 25,248,828 9,607,337 1,248,675
31 Dec 2014 24,792,556 9,108,527 1,233,954
31 Dec 2013 24,189,984 8,639,255 1,132,809
31 Dec 2012 22,910,601 8,001,288 1,001,422

Source: the Department of Land Transport, Planning Division, Transportation Statistics Group.
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LPG demand of industries within the country

Production site and procurement of LPG

According to the data from the Department of Energy Business, In 2016 The Ministry of Energy has found
that liquefied petroleum gas produced within the country mainly came from the natural gas separation plant, at 53%,
followed by received as a by-product from the crude oil refinery plant at 28% and imports at 17%, respectively.
Liquid petroleum has been used as a raw material in numerous industries including households, petrochemicals,
transportation and industrial sectors with the following percentage: Households (2,110.22 million kilograms, 35%),
petrochemical industries (1,810.33 million kilograms, 30%), transportation sector (1,466.37 million kilograms, 24%)
and other industries respectively. Although the government may float LPG prices to reflect the real production costs,

the demand for LPG still increase continuously due to the economic expansion.

Since 2011 to 2013, domestic LPG production from all sites has increased according to the increase of
demand from the domestic market which led to higher amount of LPG were needed to import from foreign countries.
However, the demand for LPG started to decline as some producers were turning to cheaper alternative energy
after the global crude oil crisis occurred during 2014 to 2015. Nevertheless, we expect that crude oil prices have
already passed the lowest point which will make LPG become an interesting choice again because the saving gap

for LPG is still significantly cheaper than fuel oil.

The table shows sourcing and distributing of LPG yearly

Year (Unit: million kilograms) 2013 2014 2015 2016

Production (Total) 6536.0 6507.5 5701.3 5104.4
Import 1949.2 2032.2 1200.3 430.8
Domestic distribution 8485.2 8539.6 6901.5 5535.2
Export 6.1 10.0 35.6 82.1

Source: Department of Energy business, Ministry of Energy

The table the consumption of LPG in each industry

Year (Unit: million kilograms) 2013 2014 2015 2016

Household 2408.72 2188.08 2093.70 2110.22
Industry 601.26 576.62 593.68 610.09
Transportation 177451 1974.02 11787858 1466.37
Petrochemical resource 2641.24 2674.93 212372 1810.33
Total P 741364 654242 5997.01

Source: Department of Energy business, Ministry of Energy
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The table shows amount of LPG production from each site and source

Year (Unit: million kilograms)

Natural gas separation plant 3523.20 3651.45 3592.98
Crude oil refinery plant 1923.49 1854.73 1919.60
Import 1994.98 2018.44 1204.33
Total 7441.68 7524.63 6716.93

Source: Department of Energy business, Ministry of Energy

Pricing
The price structure of LPG consists of two parts which are wholesale price from a refinery plant and retail
price at a LPG service station.
* Wholesale price from a refinery plant comes from the price at a refinery plant or the price at the gas
separation plant /import price, excise tax, municipal tax, oil fund and VAT.

* Retail price includes wholesale price from a refinery plant, marketing margins, and VAT.

The energy price formula calculated by the Energy Policy and Planning office (EPPO) refers to the
world market price or Contractual Price (CP) which is announced by the Petromin Corporation in Saudi Arabia in
that month. It is a proportion between propane and butane at 60 to 40 proportions and will be reviewed from the
gas production site once every three months according to the following criteria.

1. Natural gas separation Plant calculates from the cost of raw material, plant and gas storage invest

ment costs and operating costs

2. Qil refinery plant calculates from Contractual Price (CP) deducing by $20 per ton. The $20 is referred
to the difference in transportation cost. For example, the transportation cost from Thailand to China is
higher when compared to China’s import price. Therefore, the difference must be deducted to make
the transportation price competitive.

3. Imports calculate from CP plus $85 per ton. The $85 is the transportation cost and expenditure for
importing (CP + $85 per ton). Nonetheless, now there is a policy setting the price of CP+X to order
to reflect the real procurement cost, the price is still fixed when importing costs are more than $85
per ton.

After that the price from three sources are weight-averaged to obtain the base selling price which reflects
the procurement cost then use the oil fund as a management mechanism. If any source of LPG gas (refinery, gas
separation plant, or import) has a lower procurement cost than the weighted average cost, the difference must be
moved the oil fund. But if any source has higher cost than the weighted average cost, the difference will be com-
pensated from the oil fund. The excise tax, municipal tax, marketing tax and VAT will later be added to become the
retail price.

The government has set the wholesale price at the gas storage plant of PTT to be the same price across
the country which equals to the wholesale price from a refinery or gas separation plant. The government uses funds
from the Oil Fund to compensate for the cost of gas transportation to the main gas storage plant at Nakhonsawan,
Lampang, Khon Kaen, Songkhla and Surat Thani. But, the retail prices at provinces located around the gas storage
plant is vary from a transportation cost, set by the Department of Internal Trade, from a gas storage plant to a certain
province. The cost of production and procurement will change every month whereas the base prices will be revised

from sourcing site and supplier every three months.

188 Annual Report 2016



Industry Overview

2.) The competition in LPG station industry

The Company expects that the demand for LPG in the country will increase due to 2 factors; the
continuous rise of crude ail price in the world market and the increase in the capacity of the natural gas separation
plant in the country that also supports the already expansion of dimestic demand. At this present time, the number
of LPG service stations in Thailand as of March 31%, 2015 is 1,869 stations; 305 stations are located in Bangkok.
The proportion of service stations under “Chang Brand” from Star Gas Company is 30 stations which accounted for
1.6%. In the near future, we projects that the number of new prospects for LPG station is likely to decline. According
to the lower of global crude oil price and the policy to release LPG price, its price tend to increase whereas its sale
conversely start to decrease. LPG sale volume from service stations in the past year was 4.00 million kilograms per
day in average which decreased from 4.74 million kilograms per day in 2015 (-16%YoY).

Number of LPG sale volume per station Volume: million kg/day
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Sale volume 4.86 5.40 474 4.00

Difference 11% -12% -16%

Source: Department of Energy business, Ministry of Energy

LPG station market is quite fragmented where LPG station dealer mostly operate in form of dealership
which named as Deal Own Dealer Operate (DODQO) such as PTT, Siam Gas and Petrochemicals, and World Gas
which usually open their stations on highways where have high number of traffic. They compete against each other
on the same road or in the same neighborhood which most consumers choose the station where they regularly fill
their car.

Comparing to the whole market, Star Gas seems to have a relatively small market share. On the other
hand, if we focus on each province where Star Gas’s LPG stations are located, it conquers a pretty high market
share. Star Gas is very well known and has the highest market share in Ayutthaya province. While the competition in
Bangkok is quite restricted since there is no license granted to new dealers. Most stations are operated by company
which is called as Company Own Company Operate (COCQ). This grants Star Gas the economies of scale comparing
to other competitors. We believe and project that only the company having the economies of scale can survive under
this aggressive competition. Star Gas receives that benefit by expanding our network of LPG stations as we plan to
acquire small service stations nearby that have few branches and cannot afford high rate of fixed costs. Moreover,
we also implement marketing strategies in order to attract new customers and maintain our existing customer base
including fill gas - free water campaigns, clean toilet and various non-oil services such as coffee shop, mini mart, or
tire fixing shop.
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The competition of LPG transportation business and its overall industry

In order to operate LPG transportation business, operator must receive the license under Section 12 of the
Fuel Trade Act, BE 2543 as well as the transporting license for each truck. It also requires a lot of funds to invest
in heavy vehicles and sign a contract partners with each of the Section 7 traders, who usually have their own trans-
portation services for cost management, warehouse management and on-time delivery purposes so that it is difficult
for small entrepreneurs to get into this business.

Our RA Logistics company, the subsidiary company has run a LPG transportation business for a long time
and received trust from various partners resulting in a strengthening of the brand. Mostly, it is hard to differentiate

the quality of product in LPG industry, so the company strongly concentrates on marketing and service strategies.

There are 8 operators of LPG transport trucks and trains including;

First Gas Co.,Ltd. Orchid Gas (Thailand) Co.,Ltd.
G Gas Logistics Co.,Ltd. Lanna Gas and Oil Co.,Ltd.
PAP Solution Co.,Ltd. Premier Carrier Co.,Ltd

Nwa Cares Engineering Co.,Ltd R A Logistics Co.,Ltd.

The competition of NGV transportation business and its overall industry

The use of NGV in the domestic transportation sector is still less popular than LPG because it needs rela-
tively high installation costs and the time required to queue up and fill gas in a gas station are many times longer
than filling in LPG station. The cost for installing NGV equipment is around 32,000-60,000 Baht per car comparing
to LPG which is only 22,000-40,000 baht. The average time for NGV filling is 10-15 minutes whereas LPG needs
only 5-7 minutes. These reasons result in low number of NGV stations (only 476 stations which mainly are located
in Bangkok) so that NGV vehicle users find it is difficult to find a service station. In addition, the Ministry of Energy
has mandated NGV service stations not to operate close to the community area as well as require large amounts of
space to construct compressor buildings and to allow NGV vehicles to enter and exit the station easily. This makes

the construction cost of NGV station is about 2 times higher than LPG.
However, our subsidiary company, TPY, has no investment risk involving construction as it has sign an the
third fee management agreement with PTT which the company will receive management and rental fees without

having to invest in the construction of service station.

Average NGV Sale Volume

— NGV Sale Volume (ton per day)

2012 7719.70
2013 8540.35
2014 8806.95
2015 8452.26
2016 7682.61

Source: The Energy Policy and Planning office (EPPO), Ministry of Energy
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3.) Procurement

LPG vehicles
around the

station
Star Gas’s
station

Sector 7 RA Logistics

fuel trader Transport

by 18 trucks
Transportation fee

-Other stations
-Industry

Star Gas supplies LPG from sector 7 fuel traders such as WP Energy Public Company Limited and
Orchard Gas Company Limited. LPG will be transported by RA Logistics to our network LPG station, other service
stations and industrial factory with modern inventory management and route planning system resulting in a punctuality

of transportation and effective cost management.

Furthermore, the Hall Effect is also installed in order to the measure gas level, track the number and
status empty gas tank in the system which will be used for planning transportation and quantity of order to meet
customer needs and expectations. We also directly send a reminder to our customers’ e-mail informing when they
have to order or when LPG will be delivered to their stations so that customers are able to order LPG from section

7 trader effectively by the time the stock reaches at the minimum stock point.

2.) Renewable energy sector

Competition and market condition

In the era of the Internet of Thing (loT), the telecommunications sector has grew consistently due to economic
growth and government support. In 2016, Thai economy expanded by 3.2 percent which was higher than the
growth of 2.81% in 2558 as an outcome from the economic growth of international trading partners and govern-
ment expenditure. Thai economy in 2017 is projected to grow at a rate of 3.1-4.1 % from an increased spending
and investment by the public sector alone with transportation infrastructure project including dual gauge trains, sky
trains, intercity highway constructions and airport development projects. While the investment and consumption rate
of private sector will expand by 2.7% and 3.0% respectively. (Reference: Thailand’s Economic Report from 2016
and 2017, Fiscal Policy Office, Ministry of Finance, http: //www.fpo.go.th/FPO/member_profile/it-admin/upload/
file/7-2560.pdf)
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For the information and communications technology (ICT) market in 2016, the Office of The National
Broadcasting and Telecommunications Commission (NBTC) estimated the total value of a communication market at
597,584 million Baht which increased from 2015 by 11.5%. The market can be divided into two parts; communication
services at 341,850 million Baht and communication equipment at 255,734 million. The market of communication
equipment consists of 4 parts; core network equipment and infrastructure cabling at 78,780 million Baht, wireline
equipment at 17,980 million Baht, wireless communication devices at 50,860 million Baht and Handset at 108,114
million Baht (Reference: Value of communication market in 2015 and a forecast for 2559, the Office of The National
Broadcasting and Telecommunications Commission (NBTC),Http://webstats.nbtc.go.th/netnbtc/DL.php?act=SUNUb
WFya2VONThfBmluYWwucGRm&public=true).

Industry trends

The trend for the telecommunication market in 2017, Kasikorn Research Center Co.,Ltd predicts that the
growth from the communication services focusing on generating extra income from online entertainment businesses
and information technology solutions will be 4.63%. This will occur due to the growth of Mobile Internet Broadband
which causes private sector to massively invest in 4G and fiber optic network expansion, big data storage services,
cloud computing services, IT infrastructure and software development services. (Reference: Wireless Telecommuni-
cations Market in 2017, Kasikorn Research Center,

https://www.kasikornresearch.com/TH/K- EconAnalysis/Pages/ViewSummary.aspx?docid=35838)

Both Thailand 4.0 policy and national broadband policy will promote the use of ICT to enhance digital economy
which lead to the growth of the overall ICT market in 2017. At the same time, competition in the market will also grow
from the competition to create value-added products and services. Service providers will need to be well-prepared
for changes of new technologies, especially in the Internet of Things (loT) era where electronic devices can be used
for communicating with each other through internet network. The higher the competition, the higher the growth of
market. While there is high chance that price war may happen, all entrepreneurs in this business need to closely

analyze every risk factors that can affect the industry.

Procurement

Our company strictly concentrates on providing high-quality and modern products and service which always
deal at a fair price in order to meet the needs of our both government and private sector clients. Our products are
carefully manufactured from the factories which are certified with international standards. We are a direct importer
and distributor of the world’s leading brands, for instant Motorola which we are appointed as a dealer and service
center of Motorola Inc. for Trunk Radio since 2003, as well as other leading brands such as IntelliVision, ZETRON,
HUAWEI, VERTEX STANDARD, TELTONIKA, LINYANG, JSOLAR.

In addition, we also emphasize on enhancing skills for our engineers in order to meet international standards.
The education programs include internal staff training to transfer new knowledge about upcoming information tech-
nology as well as the expansion of knowledge by the study of new oversea technologies continuously to enhance
expertise of our personnel which will lead to a creation of new value-added product and customers’ trust in long

term
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3.) Energy Sector

Competition and market condition

The business of producing and distributing electricity from renewable energy is a business that has no
competition with other business players because electricity generating from the power plant will be sold to only
specific customers which are Metropolitan Electricity Authority, Provincial Electricity Authority and Electricity Generating
Authority of Thailand. In the 2 megawatts biogas electricity plant of Phrasaeng Green Power Company Limited, our
subsidiary company that is located in Surat Thani province, its only one customer is the Provincial Electricity Authority
according to a Power Purchase Agreement (PPA). The company concentrates on three competitive strategies that
are raw material security, efficiency improvement in production process and effective control of production costs.

Soon, there will be a government’s planned alternative power purchases, such as the project to purchase
electricity in the form of FiT Bidding for electricity generating from renewable energy from waste water/bio waste and
biomass from crops. Apart from preparation in many areas to comply with government procurement procedures,
applicants must compete in the project bidding. The entrepreneurs who pass all criteria according to the purchase
regulations and offer the lowest price to the government will be considered for signing an agreement with the

government.

Procurement Procedure

The subsidiary company receives raw materials to generate electricity in biomass plant from waste water and
palm oil sludge derived from the production of crude palm oil to produce biogas for generating electricity. It has
signed a wastewater procurement agreement with a crude palm oil producing plant located near the power plant.
Those plants have to supply waste water throughout the duration of the power purchase agreement for minimizing
raw material transportation cost. In addition, our subsidiary company is also aware of the way to maximize benefit by
enhancing the efficiency in production and the use of raw materials since the power plants have been appropriately

designed to fit with various processing lines in the power plant.

é )
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Risk Factors
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4.1 Risk from global volatility in oil and LPG prices
Global oil price has declined dramatically since late 2014, and hit rock bottom in the beginning of 2016.
This has put pressure on LPG demand in several sectors, i.e. industrial, transportation, and private vehicles. However,
industry experts are in view that oil price has already passed rock bottom and is on the uptrend. Although oil price
has decreased in these past years, LPG demand from certain groups is still intact such as public transportation, and

taxi. Besides, LPG stations are located in prime areas with high traffic, making it less vulnerable to this impact.

STARGAS has policy to manage risk occurring from buying and selling price from its partners by target-
ing appropriate criteria on price, volume, as well as time of transport. The Company also manages its own inventories

efficiently to lessen the impact as well.

4.2 Risk from LPG subsidized abandonment
In the near future, government intends to cease subsidizing LPG price from national oil fund and float
LPG price in the market freely. This will cause domestic selling price to swing in tandem with global price. However,
the Company has only a minor impact as it pursue cost-plus pricing strategy by passing on its cost into selling price
to end-users, controlling gross margin at manageable level. On a contrary, a reduction in cost will open up opportunity
to LPG gas as a direct substitute to oil. Besides, the Company has several initiatives to control expense such as its

own fleet to transport gas to stations, a long-term relationship with traders and efficient supply chain management.

4.3 Risk of sourcing LPG gas

The Company can only source LPG gas from fuel traders under Section 7, so it plans to diversify this risk
by engaging with more than one trader. WP Energy and Orchid Gas Ltd are two alliances with a mutual relationship
with STARGAS. This ensures that sufficient gas will be supplied to stations in time. For past record, the Company

never gets rejection in ordering LPG gas from any suppliers before.
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4.4 Risk of land lease renewal
Currently STARGAS has an average 10-15 year leasehold contract to operate LPG gas stations. If the
landlords refuse to renew the contract, this can result in business disruptions. However, the Company has acquainted
relationship with landlords by paying rental fees in time and regularly. This built trust to them and the less chance
the Company will get contract cancellation. Moreover, most of the contracts are signed on a long-term basis, giving

an opportunity for the Company to find new location to operate business.

4.5 Risk of safety
STARGAS has its own fleet to distribute LPG to its own and third-party stations. There may be an ac-
cident occurring during transportation. However, GPS was set up in each and every truck of the fleet, so it is easier
to pinpoint location. Engines are regularly checked. Drivers are well-trained and owned license in accordance with
government regulation. Moreover, the Company signed an insurance program to cover injuries to drivers and its
own properties to Bangkok Insurance Company. Moreover, staffs are educated on a daily basis to enhance their

understandings in operation.
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Shareholding Structure and Management

The Company’s registered capital is Baht 2,006,000,000, comprising 2,006,000,000 million ordinary shares at
a par value of Baht 1.00 per share. Issued and Paid up Share Capital is Baht 1,897,999,952.00, 1,897,999,952.00

ordinary shares at a par value of Baht 1.00 per share.

And increased the registered capital by the resolution of the Extraordinary General Meeting of Sharehold-
ers No. 1/2017 held on January 6, 2017 from the existing registered capital of Baht 3,444,799,874, divided into
3,444,799,874 ordinary shares at a par value of Baht 1.00 per share, to Issued and Paid up Share Capital is Baht
2,312,860,317, divided into 2,312,860,317 ordinary shares at a par value of Baht 1.00 per share.

List of Shareholders

The top 10 shareholders as appeared in the share register of the Company as of March 24, 2017 are as

shown below:

List of shareholders Number of shares % Shareholding

1 MrRachata Pumpanmuang 233,000,000 10.07
2 Miss Tipa Nawawattanasub 120,000,000 5.19
3 Mr. Tharatip Tarathamrat 100,000,000 4.32
4 Ms. Napatsanan Wongthaninya 100,000,000 4.32
5 Mr. Chaowarat Wespinyo 100,000,000 4.32
6 Mr. Pathompop Chuenpanichgit 70,000,000 3.08
7 Thai NVDR Company Limited 68,016,515 2.94
8 Mr. Surapong Triamchanchai 49,462,800 2.14
9 M Capital Holding Company Limited 45,190,000 1.95
10 Mr. Wanthana Jareonnawarat 44,000,000 1.90

Total 929,699,315 40.18
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Board of Directors

As of December 31,2016 Board of Directors consist of

1. Mr. kriasorn Barameeauychai Chairman

2. Dr. Prasit Srisuwan Director

3. Miss Chinnicha Wongsawat Director

4. Mr. Pathrlap Davivongsa Director

5. Miss Duenpun Lilavivat Director

6. Mrs.Chutinun Kitsamret Director

7. Mr. Somchai Aphiwattanaporn Chairman of Audit Committee and
Independent Director

8. Mr. Amnuaysak Thoonsiri Audit Committee and Independent Director

9. Dr. Arichai Ractham Audit Committee and Independent Director

1) Authorized Directors
Directors who authorized to sign on behalf of the Company are Mr. Prasit Srisuwan or Miss Duenpun Lilavivat

to sign jointly with Mr. Pathrlap Davivongsa or Mrs.Chutinun Kitsamret with the Company’s seal affixed.

2) Authority and Responsibility of the Board of Directors

The Board of Directors is responsible for managing the Company’s business and affairs according to the
goals and directions in the best interest of shareholders and all stakeholders, without seeking to benefit him/herself
or any individual or party. The Board shall not do anything that is contradictory or competing with the Company and
its subsidiaries’ interest and shall perform their duty with cautions, integrity based on business ethics. In addition, the
Board will ensure that the business operation is in compliance with the Company’s objectives, regulations, Board’s
resolutions, shareholders’ resolutions as well as applicable laws, guidelines, regulations stipulated by the Stock Ex-

change of Thailand and the Securities and Exchange Commission.

The Company has defined the authority and responsibilities of the directors as follows:

(1) Perform duties with cautions, accountability and integrity in accordance with applicable laws, Company’s
objectives and regulations as well as the Board’s and shareholders’ resolutions.

(2) Set up operation policies and directions for the Company as well as ensure that the operations are per-
formed effectively and efficiently according to the policies.

(3) Consider and appoint new board directors and audit committee directors to replace those retired by
rotation as well as to consider their remuneration and propose to the shareholders’ meeting for approval.

(4) Consider and appoint the Executive Committee and the Audit Committee to be responsible for ensuring

that the management and internal control systems are in compliance with the defined policies.
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(5) Consider and appoint the Company’s executives and secretary as well as to fix their remuneration.

(6) Ensure that the balance sheet (Statement of Financial Position) and the profit and loss statements are
prepared at the end of any fiscal year and sign to certify those financial statements before proposing to
shareholders for approval at the annual general meeting.

(7) Consider and appoint the certified public accountant and consider his/her remuneration submitted by

the Audit Committee prior to proposing to shareholders for approval at the annual general meeting.

3) Meeting of the Board of Directors

The Board of Directors requires that at least 4 board meetings are held annually. The meeting must be held
according to the Company’s regulations, the Public Company Act B.E. 2535, rules and regulations of the Securities
and Exchange Commission and the Stock Exchange of Thailand and chaired by Chairman of the Board. Directors
must be given opportunities to carefully consider each matter and sufficient time must be allotted for the manage-
ment team to present their proposals and for the Board to discuss the issues. It is also required that meeting minutes
be prepared for every meeting so directors and involved parties can review. Meeting attendance is considered an

important duty of each director.

In 2016, the Board held 14 meeting sessions. Meeting agenda and relevant information was sent to direc-
tors for review about 7 days prior to each meeting. During each meeting, directors were offered equal opportunity
to discuss key issues. Each meeting was attended by the Company Secretary and the management team. Meeting
minutes, questions and suggestions from directors were recorded so the directors and involved parties can perform

follow-up and review. The meeting attendance of each director is presented below:

List of Members of the Board Attendance / Number of Meetings (Times)

1. Mr. kriasorn Barameeauychai 14/14
2. Dr. Prasit Srisuwan 11/14
3. Miss Chinnicha Wongsawat 11/14
4. Mr. Pathrlap Davivongsa 14/14
5. Miss Duenpun Lilavivat 5/5

6. Mrs.Chutinun Kitsamret 11/11
7. Mr. Somchai Aphiwattanaporn 14/14
8. Dr. Arichai Ractham 14/14
9. Mr. Amnuaysak Thoonsiri 14/14

Remarks 1) Miss Duenpun Lilavivat was appointed Directors at the Board of Directors’ meeting No. 9/2016, held on
August 11, 2016
2) Mrs. Chutinun Kitsamret was appointed Directors at the Board of Directors’ meeting No. 3/2016, held
on March 3, 2016

] 98 Annual Report 2016



Shareholding Structure
and Management

Company’s Management

As of December 31, 2016, The Management consists of 6 executives and change appointed by the Board

of Directors No.14/2016 with the effective on January 1, 2017, as follows:

1. Dr. Prasit Srisuwan Chief of the Executive Officer

2. Miss Duenpun Lilavivat' President and Acting Managing Director
of Business Development

5. Mrs.Patira Wongsumran? Deputy Managing Director of Compliance

and Internal Audit

4. Mr. Anuwat Sae-Tang® Acting Managing Director of Accounting &
Finance

5. Miss Sineenat Na Phatthalung* Director of Accounting

6. Miss Panit Wongnat Director Of Finance

7. Mr. Jirapat Tanachodkirati® Vice President of Operation

Remarks 1) Miss Duenpun Lilavivat was appointed President and Acting Managing Director of Business Development

with the effective on January 1, 2017

2) Mrs. Patira Wongsumran was appointed Deputy Managing Director of Compliance and Internal Audit with
the effective on January 1, 2017

3) Mrs. Anuwat Sae-Tang was appointed Acting Managing Director of Accounting & Finance with the
effective on January 1, 2017

4) Miss Sineenat Na Phatthalung has resigned from the position of Director of Accounting with the effective
on April 1, 2017

5) Mr. Jirapat Tanachodkirati was appointed Vice President of Operation with the effective on November 17,
2017

Authority, duties and responsibilities of the Chief Executive Officer

1.

Advise on policies on operational strategy, business plan, and company budget for proposing to the Board of

Directors for approval.

2. Order, formulate plans and administer the Company’s operations according to the policy set forth by the Board.

3. Perform any tasks as assigned by the Board of Directors.

4. Act according to the resolutions of the shareholders’ meeting and the meeting of the Board of Directors and in

accordance with the law with honesty, transparency, and caution, upholding the benefits of the Company and

complying with the law and the restrictions of the Company.

. Manage the organizational structure of the Company to support and develop the skills of employees and managers

and to encourage synergy and harmony within the organization.

. Support and develop good corporate governance for mutual benefit within the company.

7. Make important decisions, direct aims, objectives, and direction of the Company’s policies including the overall

operations, relationship with customer and responsible to the Board of Directors.
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8. Authorized to employ, appoint, demote, fire, set remunerations scheme and compensation packages for
employees of the Company.

9. Authorized to approve or proxy the right to approve the purchase of assets and services for the good of
the Company in which the right to approve is only for normal business activity with no significant effect
to the Company. Approval of purchase of asset or services with greater significance will be according to
the rights of the Board of Directors.

10. Authorized to issue rules, regulations, announcement, and memorandums to ensure that business opera-
tions are conducted with accordance to the policies and for the benefit of the company and to preserve
the order within the organization.

11. Authorized to represent the Company to external parties for the benfit of the Company.

The delegation of authority and responsibilities to the Executive Committee shall not be in such a manner that
allows the Executive Committee or the authorized person to authorize transactions which he/she has vested interest
in, or may be in conflict with the Company or subsidiaries unless the transactions are authorized in accordance with
the policies and guidelines approved by the Board of Directors. In addition, such approval must be proposed to
the meeting of the Board of Directors and/or meeting of the shareholders for approval according to the regulations

of the Stock Exchange of Thailand, the Securities and Exchange Commission and applicable legal requirements.

Authority, duties and responsibilities of the President
Duties and responsibility of the president is to delegate the management to the executive committee and
managing directors. The duties of the managing directors are set forth as follows:

1. To explain and set out the operational policies received from the executive committee so that managers
downstream may understand the goals and directions of the Company.

2. To manage and control the operations of the company in accordance with the policies and directions of
the executive committee.
Propose business plan to the executive committee for approval.
To act according to the resolutions of the meeting of the Shareholders, resolutions of the Board of Di-
rectors, and the CEO while complying with the law and to act with honesty, transparency and caution,
upholding the benefits of the company and in accordance with the law and restrictions of the Company.

5. Perform other tasks as assigned by the Board of Directors.

The delegation of authority and responsibilities to the Managing Directors shall not be in such a manner that
allows the Managing Director or the authorized person to authorize transactions which he/she has vested interest
in, or may be in conflict with the Company or subsidiaries unless the transactions are authorized in accordance with
the policies and guidelines approved by the Board of Directors. In addition, such approval must be proposed to
the meeting of the Board of Directors and/or meeting of the shareholders for approval according to the regulations

of the Stock Exchange of Thailand, the Securities and Exchange Commission and applicable legal requirements.
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The Company has the policy to distribute no less than 50% of net income after deductions of all allowances
as stated in the Company’s restrictions and in accordance with the law. However, the payout of dividend depends
on investment plans, necessities, and other appropriate uses of funds in the future. The resolution regarding payout
of dividend from the Board of Directors must be proposed for approval from the Shareholders’ Meeting except
for interim dividend payment which can be approved solely by the Board of Director and such payment must be

reported to the Shareholders in the next Shareholders’ Meeting. Dividend Payment by subsidiaries depend on the

financial status of the subsidiaries.
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1. Corporate Governance Policy

The Company realizes the importance of good corporate governance according to the policy of the Stock
Exchange Thailand. To ensure good corporate governance, the executive committee and the Company’s executive
have the vision and the responsibility to maintain a mechanism for checks and balances within the Company to

ensure transparency.

The Board of Directors realizes the importance of corporate governance which is vital to the operational
success to bring about maximum benefit to the shareholders. Its policy on this issue covers the following principles:

» Equitable rights and treatment of the shareholders and all other stakeholders.

» Structure, role, duties and independence of Board members.

* Disclosure of information and transparency.

» Consideration of the interest of stakeholders.

» Structure, roles, duties, responsibilities and the independence of directors

* Information Disclosure and Transparency

* Risk control and management.

* Business ethics.
Management of Subsidiaries

Management mechanism of Subsidiaries’ operations
The Company has the mechanism to oversee and be responsible for the operations of its subsidiaries with the fol-
lowing details:

1) The Board of Directors approve of investment in subsidiaries and assign personnel from the Com-
pany to act as directors and management executive in subsidiaries in proportion to the shares of
the subsidiary held by the Company. The personnel to be sent as representative is chosen by the
CEO or the Board of Directors.

2) Regulate the subsidiary so that it complies with the standards and regulations set out by the SET
concerning transaction with related entity, gain or write off of assets or other significant transactions.
Policies on disclosure of information are based on that of the Company.

3) Ensuring that the subsidiaries prepare records and financial statements so that the Company may

prepare consolidated statements that report financial status and operating results
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2. Company Committees

The Company Committees consists of the following committees:
1) Executive Committee
2) Audit/Independent Committee and

3) Nomination and Compensation Committee

1) Executive Committee

As of December 31 20186, the Executive Committee consists of:

1. Dr. Prasit Srisuwan Chief Executive Officer 18/18
5. Mr.Pathrlap Davivongsa Executive Director 18/18
3. Miss Duenpun Lilavivat' Managing Director of Accounting

& Finance 6/6
4. Mrs. Chutinun Kitsamret' Executive Director 6/6
5. Mrs. Patira Wongsamran' Acting Managing Director of Business

Development 6/6

Remark : 1) Miss Duenpun Lilavivat, Mrs. Chutinun Kitsamret and Mrs. Patira Wongsamran have been assigned
Executive Director since the meeting of 13/2016 (Received the position from the board of the director
in the meeting of 9/2016 on August 11, 2016)

Authority, Duties and Responsibilities of the Executive Committee
The Executive Committee has the following authority and responsibilities:

1) Order, formulate plans and administer the Company’s operations according to the policy set forth by
the Board.

2) Appoint and oversee the performance of supporting committees for effective and transparent operation
and for the benefit of the Company.

3) The signatures of any two executive committee members when affixed with the seal of the Company
shall be binding on the Company to the extent stipulated by the Company’s policies and procedures
with regard to authorized authority.

4) Consider and establish the remuneration policy and employees’ salary structure before proposing to
the Board of Directors for further approval.

5) Requirements concerning approval of credit limit for normal business transactions or transactions that

bind the Company are as follows:

Approval amount

Executive Committee Up to Baht 20 million

Board of Director No limit

6) Perform any tasks as assigned by the Board of Directors.
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The delegation of authority and responsibilities to the Executive Committee shall not be in such a manner that

allows the Executive Committee or the authorized person to authorize transactions which he/she has vested interest

in, or may be in conflict with the Company or subsidiaries unless the transactions are authorized in accordance with

the policies and guidelines approved by the Board of Directors. In addition, such approval must be proposed to

the meeting of the Board of Directors and/or meeting of the shareholders for approval according to the regulations

of the Stock Exchange of Thailand, the Securities and Exchange Commission and applicable legal requirements.

2)

Audit Committee/Independent Committee

As of December 31st 2016, the Audit Committee consists of 3 people who do not hold managing

positions and are independent directors:

1. Mr. Somchai Aphiwattanaporn | Chairman of the Audit Committee / Independent Director 4/4
2. Dr. Arichai Raktham Audit Committee Member / Independent Director 4/4
3. Mr. Amnuaysak Thoosiri Audit Committee Member / Independent Director 4/4

Remark: Mr. Somchai Aphiwattanaporn is an audit committee member who is experienced in financial statement auditing.

The scope of duties and responsibilities of the audit committee with the following details:

1.
2.

To ensure that the Company’s financial reporting is accurate and adequate.

To ensure that the Company’s internal control and internal audit systems are appropriate and effective,
to consider the independence of the Internal Audit department and to give its opinion on the appoint-
ment, transfer or dismissal of the Head of the Internal Audit Department or such other department as

has responsibility for internal audit.

. To ensure that the Company operates in accordance with the law relating to securities and the stock

exchange and with regulations of the Stock Exchange and laws relating to the Company’s business.

. To consider the selection and nomination of independent individuals to perform duties as the Company’s

auditors, and to propose their remuneration; to attend meetings with the auditors, without management

departments being present, at least once a year.

. To consider related party transactions and transactions likely to give rise to a conflict of interest so as to

ensure that they are conducted in accordance with the law and with regulations of the Stock Exchange of
Thailand so as to provide confidence that such transactions are fitting and proper and in the Company’s

best interests.

. To deliver a report on the Audit Committee’s activities for publication in the Company’s Annual Report,

such report to be signed by the Chairman of the Audit Committee and must contain at least the following
information :
* |ts opinion on the accuracy, completeness and reliability of the Company’ s financial statements.
* |ts opinion on the adequacy of the Company’s internal control system
Its opinion on the Company’s compliance with the law relating to securities and the stock exchange
and with regulations of the Stock Exchange and laws relating to the Company’ s business.
* |ts opinion on the suitability of the auditors.

* Its opinion on likely to give rise to a conflict of interest.
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* The number of times the Audit Committee has met, together with individual attendance details.
* |ts opinion or general observations based on the performance of its duties as per its charter.
* Any other matters that it considers shareholders and investors generally should know within the scope
of action, duties and responsibilities assigned to it by the Company’s Board of Directors.
7. To carry out any other duties assigned to it by the Company’s Board of Directors with the agreement of
the Audit Committee

3) Nomination and Remuneration Committee
As of December 31st 2016, the Nomination and Remuneration Committee consists of 4 members the

majority of which are independent members to promote transparency and independence in performing their duties:

Name ‘ Position ‘ Attendance
1. Mr. Somchai Aphiwattnaporn | Chairman of the Audit Committee / Independent 3/3
Director / Chairman of the Nomination Committee

2. Dr. Arichai Ractham Audit Committee Member / Independent Director / 3/3

Nomination Committee Member

3. Mr. Amnuaysak Thoosiri Audit Committee Member / Independent Director / 3/3

Nomination Committee Member

4. Dr. Prasit Srisuwan Chief Executive Officer / Nomination Committee Member 3/3

Duties and Responsibilities of the Nomination and Remuneration Committee
1. Set up regulations and policies
¢ Set up policies in nomination of directors, committee members or executives from senior managers
onwards by considering the appropriateness to the organizational structure, knowledge and experience,
and specialization to propose to the Board of Directors or to the Shareholders
¢ Set up remuneration policies for directors, committee members, and executives from senior managers
onwards to propose to the Board of Directors or to the Shareholders.
2. ldentify, select, and nominate candidates who qualify and comply to take the position in the following cases
» Director, in the case that the previous director has reached the end of his term or there is a new seat
available due to increase of directors
¢ Senior Executives from the position of Chairman onwards

3. Perform other tasks relating to nomination and remuneration as assigned by the Baord of Directors.
Nomination and Appointment of Directors and Senior Executives
1) Independent Directors

An Independent Director is a director who does not manage the Company or its subsidiaries. He/she is

independent from the Board of Directors and major shareholders and does not have any business relationship with

the Company which may have negative impact on the interest of the Company and/or shareholders.
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The selection of candidates to take the position of independent director of the company has chosen
candidates based on the qualifications according to Section 225 of the Securities and Exchange Act B.E. 2535 and
according to the regulations of the Stock Exchange Thailand and Securities Exchange Commission. The selection
process also considers the skills and experience of each candidate. The independent directors of the company must

have the following qualities:

Qualification of Independent Director

(1) Not holding shares exceeding 0.5 percent of the total shares with voting rights.

(2) Not being nor having been an executive director, employee, staff, salaried consultant (e.g. audit
consultant, legal consultant), controlling person in the Company, subsidiaries and associated com-
panies, nor a person with potential conflict of interest unless the foregoing status ended at least 2
years prior to the date of appointment.

(3) Not having business relationship (i.e. not being a customer, trade creditor/debtor, loan
creditor/debtor), including no vested benefits or interests, whether directly or indirectly, in the financial
or operational management of the Company, subsidiaries or third-party juristic persons with potential
conflict of interest in a manner which may interfere with his/or independent judgment.

(4) Not being a close relative nor being related, in a manner which may interfere with his/her independ-
ent judgment, to any executives or major shareholders of the Company, subsidiaries, affiliates or
third-party juristic persons which may have conflict of interest and not being appointed as a repre-
sentative to protect the interest of any directors of major shareholders.

(5) Not being appointed as a representative specifically to protect the interest of the Company’s direc-
tors or major shareholders.

(6) Being able to perform, provide feedback or report the performance as delegated by the Board of
Directors without being under the influence of the Company’s directors or major shareholders includ-
ing related persons or close relatives of those persons. Where necessary, the independent directors
may be assigned by the Board of Directors to make decision on issues concerning operations of
the Company, parent company, subsidiaries, affiliates, same-level affiliates or other juristic parties

which may have conflict of interest on the condition that such decision must be a collective one.

2) Audit Committee
The Audit Committee must consist of experienced individuals with qualifications as stipulated by the
Securities and Exchange Act and comprise a minimum of three members, one of which must be competent in ac-

counting.

Qualifications of Audit Committee
1. Audit Committee member must be appointed by the Board of Directors and/or shareholders.
2. Audit Committee member must be an independent director.
3. Not being a director who has been appointed by the Board of Directors to make decision on the
business operations of the Company, its subsidiaries or juristic persons with potential conflict of
interest.

4. Not being a director of the Company or its subsidiaries.
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5. Atleast one director must have sufficient knowledge and experience to review the creditability of the
financial statements. The Company must report the name of the audit committee member with such
qualifications in Form 56-1 and 56-2. In addition, the director must include his/her qualifications in
the Audit Committee Member Background Certification Letter submitted to SET.

Selection of Directors and Executives

1) Nomination of Directors
In the selection of directors, the Nominating Committee which consists of 3 independent directors from
the 4 nominating committee members has the responsibility to nominate candidates who have the qualities appro-
priate to the business of the company. Candidates must have the skills, knowledge, and professional experience
complying with the law and do not have any of the prohibited qualities as stated by law. The responsible nominating
committee must then propose the nominated candidates to the Shareholders’ Meeting for approval according to the

standards and method written in the company’s restrictions.

The Company has set out the standards in the selection of directors as follows:

1. The selection must be based on experience relating to the business of the Company, skills and
credibility of the candidates.

Each shareholder has voting rights equal to the number of shares held.

3. The candidates receiving the highest number of votes in descending order will be appointed the
directors up to the number of seats to be filled in that Shareholders’ meeting. In the case that
candidates receive equal number of votes for the last seat available, the chairman of the meeting
shall have the final decision on the candidate to be chosen to fill the last available seat.

4. In each annual general meeting, the company’s restrictions states that at least one third (1/3) of the
directors must resign from his position as a director. Reappointment of resigned directors must be
approved by the Shareholders’ Meeting. Details and biographies of candidates must be provided at
the Shareholders’ Meeting for consideration, so that the voting shareholders may have information

with which to make their decision.

In the case that a director’'s seat become available due to circumstances other than the mandatory
resignation required by the company’s restrictions, the nomination committee will nominate a qualified person with
no qualities prohibited by the law, except in the case that the previous director have less than 2 months remaining
on his term, in which case the newly appointed director will have a term equal to the remaining term of the previous
director. Decisions made in meetings in which a director nominated with less than two months term must have at

least three fourth of the votes in that meeting.

Rights of Minority Shareholders in the Selection of Directors

The Company provides the procedures and channel in which minority shareholders may nominate qualified
candidates in advance for the coming annual general meeting. The Company discloses the required procedure and
standards on www.ferrum.co.th and advance notice is given on SET website. Nomination forms may be submitted

by post within the limited time frame.
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2) Selection of Executives

The Board of Directors is responsible for the selection and appointment of Chairman of the Board, board
directors, chief executive officer and executive directors as well as fixing their remuneration based on individual’s
roles and responsibilities. The candidates for directorship will be proposed for approval in the meeting of sharehold-
ers. Selection of other executive positions will be subject to the Company’s regulations in accordance with rules and

regulations stipulated by SET and SEC.
3. The Practices of Good Corporate Governance

The Board of Directors realizes the importance of corporate governance which is vital to the operational

success to bring about maximum benefit to the shareholders. Its policy on this issue covers the following principles:

1) Shareholders : Equitable rights
At each shareholders’ meeting, all shareholders have equitable rights to access information, give opinions
or raise questions and exercise their voting rights, as well as voting through proxies in the event that they cannot
attend the meeting. The chairman of the meeting has to properly appropriate the meeting time and encourage the

shareholders to give opinions and raise questions.

2) Rights of stakeholders
The Board is aware of and gives importance to the rights of all stakeholders as prescribed by the law
and ensures that they are safeguarded and well treated, as follows:

» Shareholders
The Company is committed to representing the shareholders in business operations for the opti-
mum shareholders’ satisfaction with transparent and reliable disclosure of information and for the
long-run business growth.

» Customers
The Company is committed to creating customers’ satisfaction through offering quality products
and services at reasonable prices and with complete, accurate and straightforward disclosure of
information on the products and services.

* Employees
The Company is committed to developing human resources through creation of good working
environment and promotion of team working to allow for consistent employee potential develop-
ment, and appropriate remuneration to ensure optimization of human resources.

¢ Trade counterparts
The Company treats its trade partners fairly and equitably and ensures that its transactions with
them will not impair the Company’s reputation nor contradict the relevant laws.

* Society
The Company recognizes its being part of the society thus implementing policy to support social
activities especially those benefiting the communities.

* Competitors
The Company adheres to the rules of fair competition with codes of conduct and within the pur-

view of the relevant laws.
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3) Shareholders’ meeting

The 2016 ordinary general meeting of shareholders was held once. Before the meeting, an invitation letter
was sent together with meeting documents around seven days in advance. Meeting minutes were taken completely
and accurately allowing for inspection.
Eight out of the total nine directors joined the meeting including Audit Committee and independent directors as well
as the external auditor. The chairman gave the shareholders equal opportunity to examine the business operations,

ask questions, and give opinions and suggestions.

4) Leadership and vision
The Board takes part in mapping out corporate vision, mission, strategy and targets, and monitors and su-
pervises to ensure the management’s efficient implementation according to the business plan and budget, as well

as availability of the assessment of internal control and audit, financial report and risk management.

5) Conflicts of interest
To prevent the occurrence of conflicts of interest, the Board and the Audit Committee have taken good care
of the transactions that may cause conflicts of interest and formulated policy and measures that can ensure no use
of internal information for personal interests by executives and related persons.
¢ Transactions that may cause conflicts of interest
The Board have been aware of transactions with conflicts of interest and connected transactions
and taken action cautiously with due consideration of the maximum benefit of the Company. It
has had the details of the transactions regarding the value, contract party, rationale and necessity
disclosed in the annual report and form 56-1.
* Measure on use of internal information for personal interests
a) New directors and executives’ holding of securities and changes in holding of securities must be
reported to the SEC pursuant to the Securities and Exchange Act, BE. 2535 (1992). It is also
clearly prescribed in the statement of duties and responsibilities for the executives, or the persons
with access to internal information, not to disclose such information to outside persons or those
having no duties involved, except for the case of disclosure to the general public as required by
the stock exchange. Any violation of this will result in their being subject to the disciplinary penal
provisions.
b) Ensure that the executives report the changes in their securities holding to the SEC pursuant to
Section 59 of the Securities and Exchange Act, BE. 2535 (1992) and on the same day submit
a copy of which to the Company.
c) Ensure that the directors and executives of all departments are aware of their duty to report the
securities holding by themselves, spouses and minor children, and the penal provisions under the
Securities and Exchange Act, BE. 2535 (1992)and as prescribed by the SET.
d) Send a circulation letter to the executives for them to learn that those who access significant
internal information that can affect the Company’s securities price must avoid trading the securities
one month before the disclosure of financial statements or internal information to the public and

may not disclose the information of material aspects to any outside person.
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6) Business ethics
The Company has worked out the codes of conduct for business operations, and handbooks on operations and
disciplinary penal provisions for directors, committee members, executives and employees to follow in their duty performance

with integrity and fairness. Follow-up of the performance under such guidelines will be made on a strict and consistent basis.

7) Balance of power by non-executive directors
There are at present nine Board members, three of whom are independent directors representing 33.30% of the

entire members.

8) Delegation of power and duties
The Board Chairman has no relationship with the management and no representation of any major shareholders as
well as not being the same person as any director. This is to ensure balance of power and delegation of duties between

those who determine the policy and those who administer the normal business.

9) Remuneration for directors and executives

- Remuneration for directors

The Company has set out clear and transparent director remuneration policy being on a par with the industry.
The remuneration is classified into two portions. One is meeting allowance which has been set at a constant rate. The other
is bonus payment which is made based on the Company’s performance. There is also self-assessment among the Board
members once a year. The remuneration was duly approved by the shareholders’ meeting. The total remuneration paid in
monetary to the twelve directors in 2016 amounted to Baht 3.15 million as meeting allowance

- Remuneration for executives

The Board of Director and/or The Nomination and Remuneration Committee are in charge of determining policy
and principles, which are associated with the Company’s operating results and evaluate the performance of the executives
to figure out appropriate remuneration.

The total remuneration paid to the eight executives in 2016 comprising salary, bonus, provident fund and oth-

ers in monetary amounted to Baht 12.62 million.

10) Remuneration for account auditing
In 2016, the Company and its subsidiaries pay Baht 2.51 million to the Auditing firm. The remuneration
consists of:
* Auditing of the Company’s account Baht 1.1 million

* Auditing of the Company’s subsidiaries’ accounts Baht 1.4 1 million

11) s:uumsnouqu||a:msmsooaoum£ﬂu
11) Internal control and audit system
The Company places importance to internal control system considering it a convincing mechanism for the management in
the relief of business risks. It can help ensure efficient business operations with allocation of resources for maximum benefit
and achievement of target. It can also help protect the investment capital of the shareholders, contribute to the reliability of
the Company’s financial and operational reports, and prevent damage to or loss of its assets. The directors, executives and
employees are prescribed to be in charge of the institution of the effective internal control system and their strict adherence

thereto.
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12) The Board of Directors’ report

The Board is responsible for the consolidated financial statements of the Company and its subsidiaries as well as
the financial information exhibited in the annual report. The financial statements have been prepared in accordance with the
generally accepted accounting standards, with adoption of appropriate policy for regular practice and adequate disclosure
of key information in the notes to financial statements.
The Board has instituted an effective internal control system to ensure accuracy, completeness and adequacy in the report
and record of accounting information and hence prevention of fraud or damage to the Company.
In addition, to enhance shareholders’ confidence, the Board has assigned the Audit Committee, composed of independent
directors, to review the financial reports and internal control and audit system. The opinions of the Audit Committee appear

in its report exhibited in this annual report.

13) Relationship with investors

The Board gives importance to disclosure of financial and general information that will affect the Company’s securities
price. The information so disseminated through the channels and media of the stock exchange and website of the Company
on a regular basis is accurate, complete and timely.
The task of investor relations has been entrusted to certain work units for them to launch public relations so that useful
information can be accessed by shareholders, investors and analysts. It has held press conference joined by the Executive
Committee members to report its quarterly and annual operating results to investors, analysts and fund managers as well
as other interested parties and allow for their raising of questions.
Interested persons may contact our investor relations staff at telephone no. 02-741-5700 ext. 860 or access us at www.

ferrum.co.th.

14) Company Secretary
The Board of Directors is responsible for selecting and appointing a qualified and experienced individual the Company
Secretary. The roles and responsibilities of the Secretary include:

* Perform his/her duties in a cautious, careful and honest manner according to the applicable laws and regulations.

* Oversee the activities of the Board of Directors as well as provide recommendations to directors concerning
Company’s regulations and rules stipulated by relevant parties.

* Organize and coordinate board meetings and shareholder meetings ensuring that they are in compliance with the
Company’s objectives, regulations, resolutions of the Board/shareholders as well as applicable laws and regula-
tions.

* Prepare and keep filing of relevant documents such as director registration books, meeting invitation letters, Board
and shareholders meeting minutes, annual reports etc.

» Keep filing of the reports on interest submitted by directors or executives of the Company and provide the du-
plicate of such reports to Chairman of the Board and Chairman of the Audit Committee within 7 days from the
date the Company receives the report.

¢ Performing other tasks as required
In the event the Company Secretary resigns or is not able to perform his/her duties, the Board of Directors will be
responsible for selecting a replacement within 90 days from the date the secretary resigns or is not able to perform the

duties. The Board is responsible for appointing one of the directors to temporarily fill up the position during that period.
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Policy and Overview

The Company realizes the importance of social responsibility in all aspects in order to benefit society including
customers, shareholders, and employees. The company supports and encourages activities that provides continuous
development to society and sets aside a suitable budget for social activities for the maintenance and development of
the environment especially in the local areas where the company conducts its businesses. The Company also acts

in compliance to the laws and regulations of the Stock Exchange Thailand as follow:

1) To engage in just business activity
2) To act against corruption

3) To respect human rights

)
)
)
4) To treat employees with fairness
5) To be responsible to consumers
6) To preserve the environment

7) To develop society

)

8) To develop innovations and share innovations that are the result of a social responsible business activity

Social and Environmental Activities

In 2016, the company supported the project of Mahidol’s Brain-Computer Interface Center of the Mahidol’s
Science Faculty by sending team MAHIDOL BCL LAB to join in the CYBATHLON CHAMPIONSHIP 2016 held during
6-10 October 2016 at Zurich, Switzerland. The objective of the event is to encourage the development of technol-
ogy that will be beneficial to the disabled persons. The activity will help improve the lives of the disabled and the
elderly because the competition has allowed technology from six fields to compete including 1) The development
of artificial legs in which the efficacy of each competitor is test by stairs laid with pebbles 2) The development of
support device for the disabled with no arms and legs 3) Intelligent artificial hands capable of picking, lifting and
typing 4) The development of automated wheel chairs which was tested on uneven roads and sloped roads 5)
Functional Electrical Stimulation Bike Race and 6) Brain-Computer Interface Race
Support of development of societies

In 2016, the company invested in biogas power plant at Phra Sang district in Surat Thani province which
has a capacity of 2.00 Megawatts and the company has contributed to the fund which helps improve the societies

and the environment in the vicinity of the power plant. The fund helped in improving the quality of life of societies
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and helped maintained the natural environment of the area around the power plant. The company has complied to
and has been awarded ISO for controlling and minimizing adverse effects on the environment and developed efficient

waste management systems to ensure that the people around the power plants are not affected.
Anti-corruption activities

The company realizes the importance of conducting business with honesty and transparency, withholding
the principles of good corporate governance and complying strictly with the laws and regulations. The company
also realizes the importance of conducting business with truthfulness and responsibility, hence the board of the
directors have the resolution to enact policies that the businesses of the company will have to relation to any kind
of corruption including the demanding, accepting, or offering of bribery to prevent the company and its subsidiaries

from being involved with corruption.
The company has also signed the joining of Collective Anti-Corruption (CAC)

In addition, the company provides channels for all stake holders to report any sightings of activities suspicious

of corruption and has establish policies to protect reporters of such acts as follow:

1) Channels for accepting reports of corruption
The board of directors has appointed the audit committee as the contact point for accepting reports of cor-
ruptive activities or other activities suspicious of corruption including those activities directly related to or indirectly
related to the company and its businesses through the channels provided. Reporters must specify the details of the
acts or leads and also provide sufficient evidence for the investigation of the reported activities. The reported must
also provide his or her contact information including name, address and mobile phone number to the channels
provided as follow:
1. Send to the email of the audit committee at auditcommittee@ferrum.coth or
2. Send to the email of the internal audit at caferrum@ferrum.co.th or
3. Call the direct line with number 02-741-5700 ext. 341, 860, 866 (internal audit/management/company
secretary)
4. By post to the chairman of the audit committee or the internal audit department or the office of the
company secretary address:
Ferrum Public Company Limited
No. 73 M Link building, sukhumvit 62, sukhumvit road, Bang Chak, Phra Kanong 10260

2) Protection of reporters of corruptive activities
2.1) The company has no policy to demote, punish, or cause any negative consequences to employees
who refuses to engage in corruption even if such rejection will cause the company to lose its business
opportunity.
2.2) The company will provide protection and fairness to employees who report or refuse acts of corruption
in relation to the company by following the procedures of protecting those who report or cooperates

with the reporting of acts of corruption as stated by the company.
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Internal Control
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The Company has assessed the adequacy of its internal control system as can be concluded below:

Organization and environment: the Board of Directors has agreed that the Company has set out clear and
measurable business targets. Its organization structure has contributed to the efficient operations by the management

thus allowing for the fulfilment of the internal control objective.

Risk management: The Board of Directors has agreed that the Company has properly evaluated and analyzed
possible risks, and determined the roles and authority of all departmental management in managing and monitoring

relevant risks in order to diminish the corporate risks.

Supervision of management’s performance: The Board of Directors has agreed that the Company has clearly
imposed authority and responsibilities of the management, with delegation of duties to ensure check and balance.
In the case where the Company enters into transactions with the major shareholders, directors or related parties
thereof, it will have to take strict and cautious measures to monitor the transactions to prevent the use of such op-

portunities for personal interests.

Access to information and communication: The Board of Directors has agreed that the Company’s access
to information has been proper, punctual and adequate for the decision-making by the Board. It has undertaken
systematic accounting filing as recommended by the auditor. The Board’s comments and resolutions at the Board
meetings have been recorded so that actions in response with which can be taken by the management and reported

to the Board accordingly.

Monitoring: The Board of Directors has agreed that the Company has monitored and followed up the opera-
tion results as compared with the targets. It has also set out a policy for the management to forthwith report to the
Board in the event of misconduct, violation of law, or any irregularities that may materially affect the reputation and

financial status of the Company.
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The efficiency assessment of the internal control system by the Audit Committee aims at evaluating the ap-
propriateness and adequacy of the system and the Company’s work process based on such system. The Audit
Committee has not found any weakness of material aspect in the Company’s internal control system that can impact

its management and operations.

The Head of the Internal Audit Department and Corporate Compliance

Regarding to the business expansion into new industry, the company has considered the continuity in com-
plete auditing all areas of internal control system of all businesses. Therefore, the Audit Committee of the Meeting
No.5/2015 held on 24 December 2015 has passed a resolution to employ P&L Internal Audit Company Limited to
perform the duty of independent internal auditor of the Company for year 20 16. The Audit Committee has considered
the qualification of P&L Internal Audit Company Limited, and deemed that it has been appropriate enough for such

function due to independence and working experience in internal audit for listed company.

In addition, the Board of Directors’ Meeting No.14/2016 held on 22 December 2016 has passed a resolu-
tion to appoint Mrs.Patira Wongsamran as the Deputy Managing Director of Compliance and Internal Audit with
effective January 1st 2017. The Board of Directors has considered the qualification of Mrs. Patira Wongsanran, and

deemed that it has been appropriate enough for such function due to internal audit’s experience, knowledge and

understanding of company’s business operation including internal audit system.




Related Transaction

USGh IWossSU Dria (unsu) FERRUM PUBLIC _

Related party/Relation
with the Company

Telemax Asia Corporation Co.,Ltd.

with 99.99% shareholding
by Ferrum

Mlink Shop Co.,Ltd
with 95.00% shareholding
by Ferrum

M Solution Co.,Ltd
with 99.97% shareholding
by Ferrum

Mseed Asia Co.,Ltd
with 51.00% shareholding
by Ferrum

Ferrum Energy Co.,L.td
with 99.99% shareholding
by Ferrum

Miink Qir Co.,Ltd
with 60.00% shareholding
by Ferrum

Ferrum Capital Co.,L.td
with 99.99% shareholding
by Ferrum
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Nature of transaction

Net sales

Purchase

Other income - rental and fee
Interest received

Net sales

Purchase

Other income - rental and fee
Interest received

Net sales

Purchase

Other income - rental and fee
Interest received

Other income - rental and fee

Interest received

Interest received

Interest received

Interest received

Related transaction value
(Baht million)

2015 2016

165.77
28.41
1.45
1.59

5.10
15.02
0.91
2.14

8.01
0.39
0.20
14.40

0.97
0.32

0.001

0.19




Related Transaction

Rationale and necessity of transaction

Based on general trading practice comparable to outside parties

The market price, which was nearly comparable to the selling prices to the others
Rental and fee as otherincome arising from lease of space

Interest received from short-term loan provided to subsidiary via at-call promissory note

Based on general trading practice comparable to outside parties

The market price, which was nearly comparable to the selling prices to the others
Rental and fee as otherincome arising from lease of space

Interest received from short-term loan provided to subsidiary via at-call promissory note

Based on general trading practice comparable to outside parties

Rental and fee as otherincome arising from lease of space

Interest received from short-term loan provided to subsidiary via at-call promissory note
By contract

Rental and fee as otherincome arising from lease of space
Interest received from long-term loan provided to subsidiary via at-call promissory note
Interest received from short-term loan provided to subsidiary via at-call promissory note

Interest received from short-term loan provided to subsidiary via at-call promissory note

Interest received from short-term loan provided to subsidiary via at-call promissory note
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Important Financial
Information

USUh IWossU Dria (unisu) FERRUM PUBLIC COMPANY LIMITED

. . 2015

Liquidity Ratio

Quick Ratio Times 0.48 3.18 2.68
Account Receivable Turnover Times 24.78 20.81 8.16
Day’s Receivables Days 14.73 17.59 4416
Inventory Turnover Times 8.21 17.56 76.44
Day’s Inventory Days 44.48 26.53 4.79

Profitability Ratio

Gross Profit Margin % 2.90 (2.46) 9.44
Operating Profit Margin % (6.59) (21.83) (43.45)
Net Profit Margin % (8.40) (21.74) (60.16)
Return on Equity % (200.99) (69.67) (32.65)
Efficiency Ratio

Return on Assets % (19.82) (29.53) (12.32)
Asset Turnover Times 2.75 1.16 0.29
Financial Policy Ratio

Debt to Equity Ratio Times 953.49 0.33 0.37
Interest Coverage Ratio Times (3.16) (23.89) (13.13)
Growth Rate

Sales Revenue % (45.30) (37.69) (83.08)
Cost of Goods Sold % (41.54) (34.25) (85.05)
Selling & Administrative Expense % (22.16) 34.21 (25.11)
Net Profit % (470.05) (61.30) 53.19
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Management’s

Discussion and Analysis

USUh IWessSU Dra (Ut

Analysis of Financial Status and Operation Results

Revenue

For the year 2016, the Company and its subsidiaries had total sales of Baht 360.79 million, consisting of

Revenue from Sale of Goods of Baht 272.94 million, and Other Income of Baht 87.85 million with details as follow:

Sale Sale of Mobile
B Revenue from sales of mobile phones
. . B Amount of mobile phones
R AL B Price/Mobile (Thousand Baht)
Million Million
3,000 2589.39 2000 O et 10
2,500 2,000
1613.42
1,500 1,500 T 463,00 1,502.58
’ : 1,392.00
1,000 1,000
500 360.79 500 21543%7 00
1.12 B -
0 - - — |
2557 2558 2559 2557 2558 2559

* Revenue from Mobile Phone and Accessory Business of Baht 205.32 million in 2016, a decrease

of Baht 1,367.38 million or 86.95%. The main reasons of decreasing in sales were the impact from

a slowdown of economy, highly competitive environment, and more new players in the market. Ad-

ditionally, the mobile network operators have introduced the house brand with attractive package and

promotion.

¢ Trunk Mobile Business generated Baht 37.99 milion, a decrease of Baht 2.52 milion or 7.10 % from 2015.

¢ The Company sold Mobile Games and Application Development Business in 2016. Thus, there was

no revenue for this business. However, revenue was generated Baht 5.26 million in 2015.

Ferrum Public Company Limited 2] 9
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* Alternative Energy Business generated Baht 19.63 million in 2016.

e Other income in 2016 was Baht 87.85 million equivalent to around 24.35% of total revenue which mainly
comprised of revenue from interest income from temporary investment of Baht 22.60 million, assignment
agreement of purchase alternative energy business of Baht 15 million, adjustment of the unused selling
support expense from Microsoft of Baht 12.90 million, profit realized from short- term investment of Baht
10.92 million, sales support income of Baht 6.02 million, service income of Baht 5.09 million, adjustment
of unrealized Trunk project of Baht 4.62 million, revenue from the remuneration of rights to purchase of

shares in the amount of Baht 2.80 million Baht and other revenue of Baht 7.90 million Baht respectively.

Cost

Cost of goods sold shown in financial statement for 2016 was Baht 247.18 million while last year the

cost of goods sold to sales was Baht 1,653.09 million as shown below:

Cost of Goods Sold

Addition Allowance for Obsolete Inventories
Reverse Allowance for Obsolete Inventories
Net Cost of Goods Sold
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2016

(Million Baht)

314.51
31.64
98.97

247.18

nyfaas

o)

241.07

68.40

37.99

2557

2015
(Million Baht)

2558

2559




Management’s Discussion
and Analysis

For the year 2016, the Company had the cost of goods sold (excluding effect from reversal of allowance
for obsolete inventories) of Baht 314.51 million or 115.23%, while last year the cost of goods sold (excluding effect

from reversal of allowance for obsolete inventories) was Baht 1,607.07 million or 99.61%.

Cost of goods sold to sale (excluding effect from reversal of allowance for obsolete inventories) increased as
the Company attempted to sell slow-moving and out-of-date products such as Nokia at a lower-than-cost price and

held many clearance events in order to compete with other players in the market.
Selling and Administration Expense

For 2016, the Company had selling and administrative expenses of Baht 270.36 million while last year, selling

and administrative expenses was Baht 360.99 million, decrease of Baht 90.64 million with details as follow:

For 2016, the Company had selling expense of Baht 22.40 million while last year, the Company had selling
expense of Baht 92.86 million. The main reason for the decrement of selling expense of Baht 70.45 million was the
reduction in rental expense, salary expense, commission fee, transportation cost, and promotion expense as a result

of shutting unprofitable stores and cost reduction policy.

For the year 2016, the Company had administrative expense of Baht 247.95 million while last year, the
Company had administrative expenses of Baht 268.14 milion. The main reasons for the decrement of
administrative expenses of Baht 20.18 million was a decline in expenses from discontinuing mobile business, includ-
ing disposal of online games business of Baht 30.07 million, reversal loss on impairment of Property, Plant and
Equipment of Baht 28.34 million, reversal loss on doubtful debt of Baht 28.04 million, and a decrease in personnel

expense of Baht 24.81 million

However, the Company incurred higher expenses from new projects and a loss of closing unprofitable stores,
including loss of obsolete products of Baht 26.01 million, loss from disposal of assets of Baht 31.53 million, loss on
non-refundable deposit of Baht 7.33 million, increment in accounting and legal fees of Baht 8.52 million, loss on debt

instrument of Baht 6.55 million, and increment of expense from energy segment of Baht 6.91 million accordingly.
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Profitability

For the year 2016, the Company had loss from operation of Baht 164.19 million, a decrease in gross loss
of Baht 133.29 or 61.30%. The main reason for the decrement was due to a reduction of cost of goods sold as
aforementioned, a reversal from impairment of obsolete products and a decline in expenses as a result of a closure

in unprofitable stores.
Financial Status in 2016
Asset

The Company’s total assets in 2016 equals to Baht 1,239.04 million, decreasing by Baht 187.53 million or
13.15% from 2015, comprising of current assets 52.11% and Non-current assets 47.89%. Details of key assets are

shown below:

Current assets in 2016 amounted to Baht 645.7 1 million, decreasing by Baht 476.89 million or 42.48% from
2015. Main items comprised of Cash and Cash Equivalents 67.46%, Trade and Other Receivables-Net 28.49%,

Short-Term Investments 3.55%, and Inventories 0.50%. Details on some items are noted here:

e Cash and cash equivalents in 2016 amounted to Baht 435.60 million, a decrease of Baht 257.51

million or 37.15% from 2015.

e Short-Term Investment amounted to Baht 22.91 million in 2016, a decrease of Baht 7.59 million or
42.89% from 2015.

¢ Trade and Other Receivables-Net in 2016 amounted to Baht 183.96 million, a decrease of Baht
94.85 million or 34.02% from 2015. Consist of :

1. Trade and Notes Receivables-Net in 2016 amounted to Baht 16.54 million, a decrease of Baht
33.81 million or 67.15% from 2015. This is a result of customers paying on time.

2. Prepaid Expense amounted to Baht 1.82 million decrease of Baht 3.33 million or 64.70%. Prepaid
expenses include rent, service, employee health insurance and property insurance.

3. Accrued Income amounted to Baht 5.29 million, a decrease of Baht 66.60 million or 92.64%.
This is consistent with the drop in sales revenue.

4. Prepaid Income Tax and Revenue Department Receivable amounted to Baht 130.57 million, an
increase of Baht 11.21 million or 9.39%. This is a result of the Company being in the process of
filing Withholding Tax and VAT refunds from Revenue Office.

5. Unused Credit Notes in 2016 amounted to Baht 22.81 million, a decrease of Baht 2.00 million
or 8.07% from 2015.

6. Other assets amounted to Baht 7.94 million increased by Baht 0.70 million or 9.68% from 2015.
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Management’s Discussion
and Analysis

* Net inventories in 2016 accounted for Baht 3.23 million, a decrease of Baht 90.93 million or 96.57%
from the previous year. The Company wanted to lower the exposure to fluctuating price of mobile phones
and to reduce the size of its inventory.

* Project in progress in 2016 amounted to Baht 26.01 million. The entire amount is costs in sourcing

equipments and software which is still in progress since 2015.

Non-current assets in 2016 amounted to Baht 593.33 million, an increase of Baht 289.36 million or 95.19% from
2015. The major contributions are noted here:
* Rise in value of land and premises amounted to Baht 116.70 million due to alternative energy investment
in 2016.
* Increment in deposit from business’s due diligence of Baht 180 million
* Increase in goodwill from investment of Baht 49.86 million due to the investment in Phrasaeng Green
Power in April 2016.

Liabilities and Shareholders’ Equity

Liabilities
In 2016, the Company’s total liabilities amounted to Baht 330.39 million, a decrease of Baht 19.39 million
or 5.54% from 2015. Liabilities are comprised of current liabilities 72.53% and Non-current liabilities 27.47%. Details

of key liabilities are shown below:

Current liabilities in 2016 amounted to Baht 239.62 million, decreasing by Baht 75.20 million or 23.89% from 2015.

Details on main items are noted here

* Short-Term Borrowings from Financial Institutions totaled Baht 129.76 million in 2016, a decrease of Baht
59.80 million or 31.55% from 2015. The reduction is due to the Company paying off outstanding debt.

* Trade and Other Payables amounted to Baht 52.35 million in 2016, a decrease of Baht 54.42 million or
50.97%

* Current Portion of Long-Term Borrowings from Financial Institutions totaled Baht 18.84 million in 2016,

an increase of Baht 18.84 million.

Non-current liabilities in 2016 amounted to Baht 90.78 million, increasing by Baht 55.82 million or 159.70%

from 2015. Main item comprised of Long-Term Borrowings from Financial Institutions of Baht 66.74 million.
Shareholders’ Equity

Shareholders’ Equity Shareholder's equity in 2015 amounted to Baht 908.64 million, decreasing by Baht

168.15 million or 15.62% from 2015. The main reason for the decrease is loss from operation.

With the above liabilities and shareholder’s equity, the Company had debt to equity ratio of 0.36 in 2016 and
0.32 in 2015.
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Liquidity

Consolidated Financial Statements

For the year ended 31 December

Description

2016 (Baht million) g 2015 (Baht million)

Net Cash Provided (Used) from Operating Activities 64.79 (103.26)
Net Cash Provided (Used) from Investing Activities (246.96) (50.45)
Net Cash Provided (Used) from Financing Activities (75.33) 769.78
Effect from Changes in Exchange Rate of Cash and Cash Equivalents - 0.15
Cash and Cash Equivalents Increase (Decrease)-Net (257.51) 616.22
Cash and Cash Equivalents at Beginning of the period 693.11 76.89
Cash and Cash Equivalents at Ending of the period 435.60 693.11

In 2016, the Company recorded Net Cash Provided (Used) from Operating Activities of Baht 64.79 million,
a result of decrease in Inventories of Baht 153.56 million, reduction of Trade and Other Receivables-Net of Baht
102.83 million, increase in other non-current asset of Baht 19.88 million, sale of trading securities by cash of Baht
9.27 million, Profit (loss) from operating activities before Changes in Operating Assets and Liabilities of Baht (148.36)

million, decrease in Trade and Other Payables Baht 63.67 million, and cash paid for Income Tax of Baht 7.86 million.

Net Cash Provided (Used) from investing activities amounted to Baht (246.96) million, which consist of Cash
Paid for deposit of Investment in Projects of Baht 180.00 million, Cash Paid for Acquisition of Business in Subsidiaries
of Baht 55.20 million, Cash Paid for Held-to Maturity Debt Instrument of Baht 26.05 million, Cash Paid for Property,

Plant and Equipment of Baht 5.62 million, and Cash Received from Interest Income of Baht 20.31 million.

Net Cash Provided (Used) from Financing activities amounted to Baht 75.33 million, consisting of Cash Paid
for Short-Term Borrowings from Financial Institutions of Baht 80.68 million, Cash Paid for Liabilities under Financial
Lease Agreements of Baht 5.33 million, Cash Paid for Interest Expenses of Baht 3.85 million, and Cash Received

from Short-Term Borrowings from Related Parties of Baht 14.53 million.
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Management’s Discussion
and Analysis

Audit and accounting remuneration

1) Audit fee
Auditing of The Company’s and its subsidiaries’ accounts is done by Mr. Cherdsakul Aonmongkhol Certi-
fied Public Accountant No.7 195 from CWWP Co., Ltd. Audit fee a total of Baht 2.51 million was paid to the auditor

for the past fiscal year.

Unit: Million Baht

1. Ferrum Public Company Limited 1.10
2. Telemax Asia Corporation Company Limited 0.18
3. M Link Shop Company Limited 0.22
4. Chiang Mai Waste to Power Company Limited 0.12
5. M Solution Company Limited 0.10
6. M Seed Asia Company Limited 0.06
7. M Link QIR Company Limited 0.10
8. Ferrum Energy Company Limited 0.10
9. Multisolar Energy Company Limited 0.045
10. Samart Solar to Power Company Limited 0.045
11. Ferrum Capital Company Limited 0.045
12. Phrasaeng Green Power Company Limited 0.39
Total 251

2) Non-audit fee

- None -
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Statements Of

Financial Position
As at 31 December 2016

USUh IWossU Dria (unisu) FERRUM PUBLIC COMPANY LIMITED

ASSETS

CURRENT ASSETS
Cash and Cash Equivalents 7
Temporary Investments 8
Trade and Other Receivables 9

Current Portion of Receivables under

Finance Lease Agreements 31.2
Short-Term Loans 312
Inventories 10

Total Current Assets

228 Annual Report 2016

Notes | 31 December
2016

435,603,152.05
22,907,483.00
183,961,681.95

3,233,688.11

31 December 1 January 31 December 31 December
2015 2015 2016 2015

693,111,40487  76,886,887.15 388,100,413.08 556,769,307.42

30,500,000.00
278,811,04761 367,305,148.55

120,171,61387  306,395,734.85

22,907,483.00

30,500,000.00

106,820,254.02  222,147,504.41

211,411,879.05
860,961.86

119,366.22
21,454,293.00
60,812,060.63

Unit: Baht

Consolidated Separate
Financial Statements Financial Statements

1 January
2015

55,678,388.52

329,681,698.17

94,002.31

48,600,000.00
267,114,195.78

645,706,005.11

1,122,593,966.35 750,587,770.55

730,100,991.01

891,802,531.68

701,068,184.78




Statements Of
Financial Position

Unit:  Baht
Financial Statements
2016 2015 2015 2016 2015 2015

Non-Current Assets

Investments In Subsidiaries 11 - - - 6,000,00000 149,999,40000  37,716,096.59
Investments In Projects - - 6,466,766.41
Receivables Under Finance Lease Agreements  31.2 - - - - 35,604.97 136,939.18

—

2 356,188,697.42 239,492,29833 161,580,276.72 199,702,02461 218,337,53463 155,328,404.16
3 1,871,174.28 2,5613,006.76 3,381,017.43 1,871,174.28 2,613,005.76 3,381,017.43

Property, Plant And Equipment
Leasehold Rights

—

Goodwill 333  49,861,504.36

—

Other Intangible Assets 4 195,814.21 102,575.34 262,576.34 195,814.21 102,575.34 262,575.34
Deposit For Business Due Diligence 15.1 180,000,000.00 - - 50,000,000.00
Deposit For Shares 152 - 20,000,000.00

6 2,322,78641  16,236,32457  12,130,727.36 2,322,78641  16,236,32457  11,179,679.89

=

Deferred Tax Assets

Other Non-Current Assets 2,890,027.50  25,637,36503  14,292,201.98 658,886.99 8,360,369.82  11,776,515.18
Total Non-Current Assets 593,330,004.18  303,981,669.03 198,113,566.24 260,750,686.50 395,584,805.09 219,781,227.77
Total Assets 1,239,036,00929 1,426,575,5635.38  948,701,336.79  990,851,677.51 1,287,387,336.77  920,849,412.55
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Unit: Baht
Consolidated Separate
Financial Statements Financial Statements
Notes | 31 December 31 December 1 January 31 December 31 December 1 January
2016 2015 2015 2016 2015 2015

Liabilities And Shareholders’ Equity
Current Liabilities

Short-Term Borrowings From Financial Institutions 18 129,759,847.31  189,557,077.14  787,389,485.79  129,759,847.31 189,557,077.14  787,389,485.79

Trade And Other Payables

=

9  52,348,171.94 106,770,04858 123,415,686.22  39,384,94067  88,933,15080 108,158,227.77
Current Portion Of Liabilities Under Finance

Long-Term Borrowings From

Financial Institutions 20  18,840,000.00
Lease Agreements 21 1,942,302.17 4,625,801.70 6,093,560.14 1,642,167.77 4,299,085.10 5,944,228.22
ShortTerm Borrowings 312  21,608,49200  13,875,632.00 1,500,000.00
Other Current Liabilities 15,120,025.89
Total Current Liabilities 239,618,839.31 314,828,45942 918,398,732.15 170,786,955.75 282,789,31304 901,491,941.78

Non-Current Liabilities

Long-Term Borrowings From Financial Institutions 20 66,738,459.44

Liabilites Under Finance Lease Agreements 21 873,877.34 1,849,823.54 6,243,632.16 795,384.08 1,471,195.86 5,956,713.02
Deferred Tax Liabilities 16 16,123,38266  18,482,120.69 3,617,82740  16,123,38266  18,482,120.69 3,617,827.40
Employee Benefits Obligation 22 6,830,95800  13,646,74390  14,997,908.92 3,735,09200  10,710,466.54  11,165,188.43
Other Non-Current Liabilities 208,990.00 1,075,250.00 703,650.00
Total Non-Current Liabilities 90,775,067.44  34,953,938.13  25,563,01848  20,653,858.74  30,663,78309  20,739,72885
Total Liabilities 330,394,506.75 349,782,397.55 943,961,750.63 191,440,814.49 313,4563,096.13 922,231,670.63
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Financial Position

Unit: Baht
Consolidated Separate
Financial Statements Financial Statements
Notes | 31 December 31 December 1 January 31 December 31 December 1 January
2016 2015 2015 2016 2015 2015

Share Capital 23

Shareholders’ Equity

Authorized Share Capital
2,006,000,000 Ordinary Shares
@ Baht 1.00 2,006,000,00000 2,006,000,000.00 2,006,000,000.00 2,006,000,000.00 2,006,000,000.00 2,006,000,000.00

Issued And Paid-Up Share Capital

1,897,999,952 Ordinary Shares

@ Baht 1.00 1,897,999,952.00 1,897,999,952.00 - 1,897,999,952.00 1,897,999,952.00
540,000,000 Ordinary Shares

@ Baht 1.00 - - 540,000,000.00 - - 540,000,000.00
Other Surplus (Discount) 334 (12,167,710.85)

Retained Eamings (Deficits) (1,054,748,184.34) (892,091,081.13) (539,012,849.21) (1,163,082,61962) (992,710,758.62) (541,382,258.08)
Other Components Of Equity 64,493,63064  68,645,047.26 - 04,493,63064  68,645,047.26

Equity Attributable To Owners Of The Company ~ 895,577,587.45 1,074,6563,918.13 987,150.79  799,410,86302 973,934,24064  (1,382,258.08)

Non-Controlling Interests 13,063,915.09 2,239,219.70 3,752,435.37
Total Shareholders’ Equity 908,641,502.54 1,076,793,137.83 4,739,586.16  799,410,863.02 973,934,24064  (1,382,25808)
Total Liabilities And Shareholders’ Equity 1,239,036,00929 1,426,575,53538  948,701,336.79  990,851,677.51 1,287,387,336.77  920,849,41255
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Statements Of
Comprehensive Income
For the year ended 31 December 2016

USUh IWossU Dria (unisu) FERRUM PUBLIC COMPANY LIMITED

Revenue from Sale and Service

Cost of Sale and Service

Gross (Loss) Profit

Other Income

Selling Expenses

Administrative Expenses
Finance Costs

Profit (Loss) Before Income Tax

Income Tax (Expense) Revenue 26.1
Profit (Loss) For The Year
Other Comprehensive Income (Expense) 26.2

ltems that will not be subsequently reclassified to profit or loss
Gain (Loss) on Assets Revaluation - Net of Tax

Gain (Loss) from Changes in Actuarial Gain (Loss) - Net of Tax
Total items that will not be subsequently reclassified to profit or loss
- Net of Tax
Other Comprehensive Income (Expense) for the year- Net of Tax
Total Comprehensive Income (Expense) for the year

Profit (Loss) attributable to:
Shareholders of the Company
Non-Controlling Interests

Total Comprehensive Income (Expense) attributable to:
Shareholders of the Company

Non-Controlling Interests

Basic Earnings (Loss) per Share 27
Shareholders of the Company

Notes to the financial statements are an integral part of these statements.
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Statements Of
Comprehensive Income

Unit: Baht
Consolidated Separate
Financial Statements Financial Statements
31 December 2016 31 December 2015 31 December 2016 31 December 2015

272,937,766.20
(247,176,846.07)

25,760,920.13

87,849,011.99
(22,403,660.39
(247,953,619.12

(168,689,951.18
(12,439,220.65

)
)
(11,942,603.79)
)
)
)

(181,129,171.83

(4,151,516.62)

1,5653,805.55

(2,597,711.07)

(2,597,711.07)

(183,726,882.90)

(164,190,136.77)
(16,939,035.06)

(181,129,171.83)

(166,808,619.83)
(16,918,263.07)

(183,726,882.90)

(0.087)

1,613,421,758.98
(1,653,085,788.48)

(39,664,029.50)

72,558,629.65
(49,182,541.08)

39,731,177.60
(92,856,641.07)
(268,137,552.43)
(15,105,052.34)

23,376,088.57

(376,032,097.74)
5,852,852.98

57,679,747.39
(2,841,516.21)
(231,480,545.84)
(7,841,459.49)

(370,179,244.76)

(161,107,685.58)
(11,926,978.51)

68,645,047.26

(2,417,202.83)

(173,034,664.09)

66,227,844.43

(4,151,516.62)

2,662,803.09

66,227,844.43

(1,488,713.53)

(303,951,400.33)

(1,488,713.53)

(350,733,277.68)
(19,445,967.08)

(174,523,377.62)

(370,179,244.76)

(284,433,184.66)
(19,518,215.67)

(303,951,400.33)

(0.205)

(0.091)

Ferrum Public Company Limited

1,393,343,225.28
(1,430,035,909.30)

(36,692,684.02)

34,397,826.53
(27,418,622.33)
(411,579,543.75)
(14,640,526.43)

(455,933,550.00)
6,803,900.45

(449,129,649.55)

68,645,047.26

(2,198,850.99)

66,446,196.27

66,446,196.27

(382,683,453.28)

(0.262)
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Statements Of Changes

In Shareholders’ Equity
For the year ended 31 December 2016

USUh IWossU Dria (unisu) FERRUM PUBLIC COMPANY LIMITED

Consolidated Financial Statements

Consolidated Financial Statements

Equity attributable to Owners of the Company

Notes [ 'ssued and Paid-up Other Retained
Share Capital || Surplus (Discount) Earnings (Deficits)

Beginning Balance as at 1 January 2015 540,000,000.00 - (5639,012,849.21)
Total Comprehensive Income (Expense) for the year
Profit (Loss) for the year - - (350,733,277.68)
Other Comprehensive Income (Expense) for the year - - (2,344,954.24)
Total Comprehensive Income (Expense) for the year - - (358,078,231.92)

Transactions with Owners
Contributions by and Distributions to Owners of the Company

Issue Additional Ordinary Shares 23 1,357,999,952.00 -
Increase (Decrease) in Non-Controlling Interests from the establishment of subsidiaries - -
Increase (Decrease) in Non-Controlling Interests on Acquisition - -

Total Contributions by and Distributions to Owners of the Company 1,357,999,952.00 -

Total Transactions with Owners 1,357,999,952.00 -

Ending Balance as at 31 December 2015 1,897,999,952.00 - (892,091,081.13)

Total Comprehensive Income (Expense) for the year
Profit (Loss) for the year - - (164,190,136.77)
Other Comprehensive Income (Expense) for the year - - 1,533,033.56
Total Comprehensive Income (Expense) for the year - - (162,657,103.21)

Notes to the financial statements are an integral part of these statements.
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Other Components of Equity

Other Comprehensive Income (Expense)

Total
Other

Consolidated Financial Statements

Equity attributable to Owners of the Company

Total

Equity attributable

Statements Of Changes
In Shareholders’ Equity

Non-Controlling

Interests

Unit: Baht

Surplus on . Total Other. Components to Owners
Assets Revaluation Comprehensive ) of the Compan
- Net of Tax Income (Expense) of Equity pany
- 987,150.79 3,752,435.37 4,739,586.16
- (350,733,277.68) (19,445,967.08) (370,179,244.76)
68,645,047.26 68,645,047.26 68,645,047.26 66,300,093.02 (72,248.59) 66,227,844.43
68,645,047.26  68,645,047.26 68,645,047.26 (284,433,184.66) (19,518,215.67) (303,951,400.33)
- 1,357,999,952.00 - 1,357,999,952.00
- - 16,000,800.00 16,000,800.00
- - 2,004,200.00 2,004,200.00
- 1,357,999,952.00 18,005,000.00 1,376,004,952.00
- 1,357,999,952.00 18,005,000.00 1,376,004,952.00
68,645,047.26  ©68,645,047.26 68,645,047.26 1,074,553,918.13 2,239,219.70 1,076,793,137.83
- (164,190,136.77) (16,939,035.06) (181,129,171.83)
(4,15151662)  (4,151,516.62) (4,151,516.62) (2,618,483.06) 20,77199 (2,597,711.07)
(4,1561,51662) (4,151,5616.62) (4,151,516.62) (166,808,619.83) (16,918,263.07) (183,726,882.90)

Ferrum Public Company Limited
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Consolidated Financial Statements

Equity attributable to Owners of the Company

Not Issued and Paid-up Other Retained
Oles Share Capital Surplus (Discount) Earnings (Deficits)

Transactions with Owners
Contributions by and Distributions to Owners of the Company
Increase (Decrease) in Non-Controlling Interests
from dissolution and liquidation of subsidiary 332 - - -
Increase (Decrease) in Non-Controlling Interests on Acquisiton  3.3.3 - - -

Increase (Decrease) in Non-Controlling Interests on Disposition  3.3.6 - - -

Total Contributions by and Distributions toOwners of the Company - - -

Changes in Ownership of Non-Controlling Interests

in Subsidiaries without a change in Control

Increase (Decrease) Non-Controlling Interests under Common Control  3.3.4 - (12,167,710.85) -

Total Changes in ownership of Non-Controlling Interests

in Subsidiaries without a change in Control - (12,167,710.85) -
Total Transactions with Owners - (12,167,710.85) -
Ending Balance as at 31 December 2016 1,897,999,952.00 (12,167,710.85) (1,054,748,184.34)

Notes to the financial statements are an integral part of these statements.
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Statements Of Changes
In Shareholders’ Equity

Unit: Baht

Consolidated Financial Statements

Equity attributable to Owners of the Company
Other Components of Equity

Other Comprehensive Income (Expense) Total Total
Other Equity attributable

Surplus on Total Other
Comprehensive

Non-Controlling

MEESS

to Owners
of the Company

Components

Assets Revaluation

- Net of Tax Income (Expense) of Equity

- - (2,143.24) (2,143.24)
- - 18,092,330.43 18,092,330.43
- - 10,484,800.42 10,484,800.42
- - 28,574,987.61 28,574,987.61
- (12,167,710.85) (832,029.15) (12,999,740.00)
- (12,167,710.85) (832,029.15) (12,999,740.00)
- (12,167,710.85) 27,742,958.46 15,575,247.61
64,493,53064  64,493,530.64 64,493,530.64 895,577,587.45 13,063,915.09 908,641,502.54

Ferrum Public Company Limited
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Separate Financial Statements

Issued and Paid-u Retained
Share Capital P Eamnings (Deficits)

Beginning Balance as at 1 January 2015 540,000,000.00 (541,382,258.08)
Total Comprehensive Income (Expense) for the year
Profit (Loss) for the year - (449,129,649.55)
Other Comprehensive Income (Expense) for the year - (2,198,850.99)
Total Comprehensive Income (Expense) for the year - (451,328,500.54)

Transactions with Owners

Contributions by and Distributions to Owners of the Company

Issue Additional Ordinary Shares 23 1,357,999,952.00

Total Contributions by and Distributions to Owners of the Company 1,357,999,952.00

Total Transactions with Owners 1,357,999,952.00
Ending Balance as at 31 December 2015 1,897,999,952.00 (992,710,758.62)

Total Comprehensive Income (Expense) for the year

Profit (Loss) for the year - (173,034,664.09)
Other Comprehensive Income (Expense) for the year - 2,662,803.09
Total Comprehensive Income (Expense) for the year - (170,371,861.00)
Ending Balance as at 31 December 2016 1,897,999,952.00 (1,163,082,619.62)

Notes to the financial statements are an integral part of these staterments.
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Other Components of Equity

Surplus on

Assets Revaluation
- Net of Tax

Separate Financial Statements

Other Comprehensive Income (Loss)

Total Other

Comprehensive
Income (Expense)

Total
Other

Components

of Equity

Statements Of Changes
In Shareholders’ Equity

Unit: Baht

(1,382,258.08)

(449,129,649.55)

68,64504726  68,645047.26 68,645,047.26 66.446,196.27
6864504726  68,645047.26 6864504726  (382,683,453.28)
1,357,999,952.00

1,357,999,952.00

1,357,999,952.00

6864504726  68,645047.26 68,645,047.26 973,934,24064
(173,034,664.09)

(4,151,516.62) (4,151,516.62) (4,151,516.62) (1,488,71353)
(4,151,51662)  (4,151,51662) (4,151,51662)  (174,523,377.62)
64,493,53064  64,493,53064 64,493,530.64 799,410,863.02
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Statements Of Cash Flows
For the year ended 31 December 2016

USUn IWessL D (Urisu) FERRUM PUBLIC COMPANY LIMITED

Cash Flows From Operating Activities

Profit (Loss) Before Incometax

Adjustments To Profit (Loss) Before Income Tax For Cash Received (Paid) From Operations
Depreciation
Amortization - Leasehold Rights
Amortization - Intangible Assets
Amortization - Expenses
Bad Debts
Doubtful Debts - Trade And Other Receivables
Doubtful Debts - Short-Term Loans To Subsidiaries
Doubtful Debts - Other Non-Current Assets
Estimated Returned Goods
Estimated Cost Of Returned Goods
Loss On Remeasuring Trading Investments
Loss On Decline In Value Of Inventories (Reversal)
Loss On Written-Off Of Inventories
Loss On Written-Off Of Withholding Tax
Loss On Written-Off Of Leasehold Rights
Loss On Written-Off Of Property, Plant And Equipment
Loss On Impairment Of Investments In Subsidairies
Loss On Impairment Of Property, Plant And Equipment (Reversal)
(Gain) Loss On Disposal Of Temporary Investments
(Gain) Loss On Disposal Of Investments In Subsidairies
(Gain) Loss On Disposal Of Property, Plant And Equipment
Grant Income
Unrealized (Gain) Loss On Exchange Rate
(Gain) Loss On Dissolution And Liquidation Of Subsidiaries
Estimated Repair Expenses
Employee Benefit Expenses
Estimated Severance Pay
Interest Income
Interest Expenses

Profit (Loss) From Operating Activities Before Changes In Operating Assets And Liabilities

Notes to the financial statements are an integral part of these statements.
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Statements Of Cash Flows

Unit: Baht

Consolidated Financial Statements Separate Financial Statements
31 December 2016 31 December 2015 31 December 2016 31 December 2015

(168,689,951.18)

30,377,959.11
641,830.48
136,761.13
18,442,405.17
46,721.79
(9,215,475.34)

975,000.00
(5,127,327.53)
4,573,696.21
21,848,463.00
(41,313,052.23)
115,133.62
234.24

1.00
31,531,361.04
(14,155,616.73)
2,516,197.00
(10,913,751.46)
322,772.44
(542,465.76)
87,935.03
(14,779.04)

655,011.00

(22,5692,799.64)
11,935,785.35

(376,032,097.74)

27,895,298.63
868,011.67
160,000.00
929,487.19
19,810,773.43

(12,747,566.30)
11,647,900.56
24,500,000.00
62,948,064.92

2,358.88

14,184,876.03

(94,701.90)

677,047.97
(214,014.51)
2,087,659.40
6,560,694.72
(12,307,324.84)
12,893,684.47

(161,107,685.58)

20,354,865.75
641,830.48
136,761.13
14,714,761.47
9,416,286.61
(6.609,128.40)
36,186,868.95
975,000.00
(7,157,162.30)
6,604,294.38
21,848,463.00
(55,435,153.92)
43,372.74

1.00

12,395.11
39,799,700.00
2,516,197.00
10,198,700.00
213,800.67
166,358.50
318,813.00
(33,318,300.97)
7,841,450.49

(455,933,550.00)

20,291,497.65
868,011.67
160,000.00
929,487.19
113,731,659.57
80,889,600.00
(12,581,906.15)
11,484,842.63
24,500,000.00
38,319,851.41

46,715,896.59

(94,701.90)

479,442.01

1,621,164.37
6.560,694.72
(16,567,648.82)
13,711,039.24

(148,357,951.30)

(216,229,847.42)

(91,637,501.89)

(124,914,619.82)
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Cash Flows From Operating Activities (Continue)
(Increase) Decrease In Operation Assets
Cash Paid For Purchase Of Trading Securities
Cash Received From Disposal Of Trading Securities
Trade And Other Receivables
Inventories
Other Non-Current Assets
Increase (Decrease) In Operation Liabilities
Trade And Other Payables
Employee Benefits Obligation
Other Non-Current Liabilities
Cash Received (Paid) From Operating Activites
Cash Received From (Paid For) Income Tax
Net Cash Provided From (Used In) Operating Activities
Cash Flows From Investing Activities
Cash Paid For Held-To-Maturity Debt Instruments
Cash Paid For Short-Term Loans To Subsidiaries
Cash Received From Short-Term Loans To Subsidiaries
Cash Received From Receivable Under Finance Lease Agreements
Cash Paid For Investments In Subsidiaries
Cash Received From Disposal Of Investments In Subsidiaries
Cash Paid For Acquisition Of Business In Subsidiaries
Cash Paid For Disposal Of Subsidiaries
Cash Paid For Dissolution And Liquidation Of Subsidiaries
Cash Paid For Investments In Project
Cash Paid For Purchase Of Property, Plant And Equipment
Cash Received From Disposal Of Property, Plant And Equipment
Cash Paid For Purchase Of Other Intangible Assets
Cash Paid For Deposit For Business Due Diligence
Cash Paid For Deposit For Shares
Cash Received From Interest Incomes
Net Cash Provided From (Used In) Investing Activities

Notes to the financial statements are an integral part of these statements.
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Statements Of Cash Flows

Unit: Baht

Consolidated Financial Statements Separate Financial Statements
31 December 2016 31 December 2015 31 December 2016 31 December 2015

9,273,857.00
102,832,573.54
163,5657,758.44
19,884,342.38

(63,674,112.85)

(55,000,000.00)

90,935,378.28
129,194,908.71
(13,214,320.93)

(23,773,265.68)

9,273,857.00
128,374,479.54
108,738,585.57
6,726,472.83

(62,074,150.18)

(65,000,000.00)

(3,501,061.52)
1566,497,441.11
1,646,996.47

(25,885,761.64)

(5,151,290.58) (6,505,740.00) (3,965,683.68) (4,824,450.00)

(866,260.00) 371,600.00 - -
67,498,916.63 (94,221,287.04) 105,436,059.19 (66,081,455.40)
(2,713,89851) (9,036,517.05) (2,096,287.88) 10,766,680.32

64,785,018.12

(103,257,804.09)

103,339,771.31

(45,314,775.08)

(26,046,000.00)

(55,202,219.77)
(828,795.42)
(91,862.57)
(5,615,761.99)
735,232.00
(230,000.00)
(180,000,000.00)

20,314,443.17

(11,031,214.34)
(38,831,157.39)
7,109,113.95

(20,000,000.00)
12,307,325.14

(26,046,000.00)
11,300,000.00
(246,300,000.00)
(6,000,000.00)
100,001,000.00

(3,598,729.68)
391,299.66
(230,000.00)
(50,000,000.00)

20,836,771.59

(62,243,893.00)
8,500,000.00
96,471.20
(1568,999,200.00)

(1,842,981.00)
6,312,522.73

16,137,850.85

(246,964,964.58)

(50,445,932.64)

(199,645,658.43)

(192,039,229.22)
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Cash Flows From Financing Activities
Cash Received From Short-Term Borrowings From Financial Institutions
Cash Paid For Short-Term Borrowings From Financial Institutions
Cash Received From Short-Term Borrowings From Related Parties
Cash Paid For Short-Term Borrowings From Related Parties
Cash Paid For Long-Term Borrowings From Financial Institutions
Cash Paid For Liabilities Under Finance Lease Agreements
Cash Received From Issue Of Ordinary Shares
Cash Received From Non-Controlling Interests
Cash Paid For Interest Expenses
Net Cash Provided From (Used In) Financing Activities
Effect From Changes In Exchange Rate Of Cash And Cash Equivalents
Net Increase (Decrease) In Cash And Cash Equivalents
Cash And Cash Equivalents At The Beginning Of The Year
Cash And Cash Equivalents At The End Of The Year 7

#iNotes to the financial statements are an integral part of these statements.
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Statements Of Cash Flows

Unit: Baht

Consolidated Financial Statements Separate Financial Statements

31 December 2016 31 December 2015

692,404,760.66
(7569,797,229.83)

31 December 2016 31 December 2015

692,404,760.66
(759,797,229.83)

1,165,784,012.25
(1,764,545,908.09)

1,165,784,012.25
(1,764,545,908.09)

20,416,000.00
(5.882,100.00)
(13,290,000.00)
(5.334,051.21)

(3,845,685.98)

13,234,800.00
(1,200,000.00)
(7,551,351.56)
1,357,999,952.00
18,005,000.00
(11,945,637.30)

(4,970,538.05)

(7,204,333.50)
1,357,999,952.00

(13,488,799.46)

(75,328,306.36)

769,780,867.30

(72,363,007.22)

738,544,923.20

147,387.15

(257,508,252.82)
693,111,404.87

616,224,517.72
76,886,887.15

(168,668,894.34)
556,769,307.42

501,190,918.90
55,578,388.52

435,603,152.05

693,111,404.87

388,100,413.08

556,769,307.42
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" TERRUM

NOTES TO

THE FINANCIAL STATEMENTS
For the year ended 31 December 2016

USUh IWossU pria (unisu) FERRUM PUBLIC COMPANY LIMITED

1. General Information

The Company was registered under the Civil and Commercial Code on 18 September 1995, and registered
the conversion to be public company limited on 11 February 2002, the registration number 0107545000021. The
head office is located at 73 Soi Sukhumvit 62, 1st Floor M-LINK Building, Sukhumvit Road, Bangjak, Prakhanong,
Bangkok, Thailand.

The Company operates business of distribution of mobile phones with accessories. In addition, the subsidiaries
operate business of representative to distribute mobile phones with accessories and repairing service, distribution
centers, commission, tender in the governmental and private sectors, development and provide computer software
in mobile service to mobile manufacturers and mobile system operators, computer development and consultant,

future energy projects and goods and service distributions.
2. Basis of the Preparation of Financial Statements

2.1 The financial statements have been prepared in accordance with Thai Financial Reporting Standards
including related interpretations and guidances promulgated by the Federation of Accounting Professions,
applicable rules, regulations of the Securities and Exchange Commission and the Stock Exchange of Thailand.

2.2 The financial statements were presented in compliance with the notification of Department of Business
Development regarding “Brief particulars must be contained in financial statements B.E. 2554” dated on
28 September 2011, notified according to Accounting Act B.E. 2543.

2.3 In order to prepare the financial statements to comply with financial reporting standards, the Company’s
management had to make some estimates and assumptions which may have an effect on the amount
shown for revenues, expenses, assets and liabilities and also on the disclosures concerning assets and
contingent liabilities, therefore the actual result may differ from the estimated amount.

2.4 The financial report in Thai language are the official statutory financial report of the Company. The financial

report in English language have been translated from the Thai language financial report.
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NOTES TO
THE FINANCIAL STATEMENTS

3. Basis of the Preparation of Consolidation Financial Statements
3.1 In preparation of the consolidated financial statements, the Company will only take its subsidiaries which
is under the control of Ferrum Public Co., Ltd into account, after having eliminated the remaining balances
and transactions among themselves, as at 31 December 2016 and 2015, The Company holds shares in
subsidiaries with the investment ratio in subsidiaries as follows:

3.1.1 Direct Shareholding in Subsidiaries

Investments ratio
Country of As at 31 December

Business Categories

Entities’ name

Incorporation 2016 2015
% %
Telemax Asia Corporation Thailand Mobile phone distribution plus accessory 99.99 99.99
Co., Ltd. equipment and repairing service to distributor.
M Solution Co., Ltd. Thailand Development and service rendered of 99.97 99.97
computer program in the form of service
mobile to producer, mobile phones and the
service rendered of mobile phones system.
Mlink Shop Co., Ltd. Thailand Representative business to distribute mobile 95.00 95.00
phone plus accessory equipment and
representative of the franchise.
M Seed Asia Co., Ltd. Thailand Program design for computers, mobile - 51.00
(until 27 December 2016) phones, and e-<commerce internet system.
Ferrum Energy Co., Ltd. Thailand Conducting the business activities for = 99.99
(ended 28 March 2016) investments, joint investments or business
development for energy related business
or future energy project.
Mlink QIR Co., Ltd. Thailand Conducting the business in distribution and 60.00 60.00
installation of infrared system including spare
parts for various equipment and infrared
cameras for domestic and overseas clients.
Chiang Mai Waste 2 Power Thailand Conducting the business activities for 100.00 50.00
Co., Ltd. energy
Ferrum Capital Co., Ltd. Thailand Conducting the business activities for grant- 99.99 99.99

ing credit facilities.

Ferrum Public Company Limited 247



FERRUM

3.1.2 Indirect Shareholding via Subsidiaries

Entities’ name

Indirect Subsidiaries Shareholding
by Ferrum Capital Co., Ltd.

Country of
Incorporation

Business Categories

Ferrum Energy Co., Ltd. Thailand Conducting the business activities for

(since 28 March 2016) investment, joint investment or business
development for energy related business
or future energy project.

Indirect Subsidiaries Shareholding

by Ferrum Energy Co., Ltd.

Samart Solar 2 Power Co., Ltd. Thailand Produce and selling electricity to the
Provincial Electricity Authority,
Metropolitan Electricity Authority.

Multi Solar Energy Co., Ltd. Thailand Produce and selling electricity to the
Provincial Electricity Authority,
Metropolitan Electricity Authority.

Prasaeng Green Power Co., Ltd. Thailand Produce and selling electricity from

(since 12 April 2016) biogas and selling carbon credits

Ferrum Asia Energy Co., Ltd. Thailand Conducting the business activities for

(established on 17 August 2016) energy or future energy project

Solar Power Plus Co., Ltd. Thailand Produce and selling electricity to the

(registered the dissolution and the Provincial Electricity Authority,

completeness of liquidation on Metropolitan Electricity Authority.

31 March 2016

and 6 September 2016)

Power Plus Energy Co., Ltd. Thailand Produce and selling electricity to the

(registered the dissolution and the Provincial Electricity Authority,

completeness of liquidation on Metropolitan Electricity Authority.

31 March 2016

and 6 September 2016)

Thailand Produce and selling electricity to the Pro-

PS Solar Co., Ltd.

(registered the dissolution and the
completeness of liquidation on

31 March 2016

and 6 September 2016)
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vincial Electricity Authority, Metropolitan
Electricity Authority.

Investments ratio
As at 31 December

2016 2015

Q’b %

80.00

80.00

80.00

80.00

80.00



NOTES TO
THE FINANCIAL STATEMENTS

3.2 The accounting period ended of the above subsidiaries is the same as Ferrum Public Co., Ltd. The
investments preparation of ratio at and more than 99.97% in the subsidiaries, the Company treates as
holding of 100.00% in the preparation of consolidated financial statements.

3.3 The consolidated financial statements include the financial statements of Ferrum Public Co., Ltd. and its
subsidiaries, and have been prepared on the same basis as applied for the consolidated financial statements
for the year ended 31 December 2015. There are the changes in structure of the Group during the
current period as follows:

3.3.1 Disposal of Subsidiaries under Common Control
On 28 March 2016, the Company had disposed 999,997 shares of Ferrum Energy Co., Ltd.,
which is a subsidiary, in amount of Baht 100.00 million to Ferrum Capital Co., Ltd., which is

another subsidiary as in Note 12.
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3.3.2

Dissolution and Liquidation of Indirect Subsidiaries

During the period, three indirect subsidiaries have registered the dissolution and the completeness

of liquidation with the Department of Business Development, Ministry of Commerce on 31 March 2016

and 6 September 2016 respectively.

The detail of three indirect subsidiaries as at the dissolution and liquidation date are as follows:

Carrying Amount of Assets as at the dissolution date
Cash and Cash Equivalents
Trade and Other Receivables
Total Assets
Carrying Amount of Liabilities as at the dissolution date
Other Payables
Total Liabilities
The Carrying Amount of Net Assets as at the
dissolution date
Less Non-Controlling Interests (0.03%)
The Carrying Amount of Net Assets as at the
dissolution date
by Investments Ratio (99.97%)
Cash Payback from Dissolution and Liquidation of
Subsidiaries
Less Carrying Amount of Net Assets as at the
dissolution date by Investments Ratio (99.97%)
Gain on Dissolution and Liquidation of Subsidiaries
Cash Payback from Dissolution and Liquidation of
Subsidiaries
Less Cash and Cash Equivalents in Subsidiaries
Cash Paid for Dissolution and Liquidation of

Subsidiaries
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Unit: Baht

Solar Power

Plus
Co., Ltd.

Power Plus
Energy
Co., Ltd.

PS Solar
Co., Ltd.

2,419,33540 2,416,613.10  2,412,672.49
263.89 263.88 263.86
2,419,59929  2,416,876.98  2,412,936.35
(35,430.00) (34,930.00) (34,930.00)
(35,430.00) (34,930.00) (34,930.00)
2,384,16929  2,381,94698  2,378,006.35
(715.25) (714.59) (713.40)
2,383,454.04  2,381,232.39  2,377,292.95
2,387,98841  2,386,360.19  2,382,400.82
(2,383,454.04) (2,381,232.39) (2,377,292.95)
4,534.37 5,136.80 5,107.87
2,387,988.41  2,386,369.19  2,382,400.82
(2,419,335.40) (2,416,613.10) (2,412,672.49)
(31,346.99) (30,243.91) (30,271.67)




NOTES TO
THE FINANCIAL STATEMENTS

Q-

3.3.3 Acquisition of Business in Subsidiary [

On 12 April 2016, Ferrum Energy Co., Ltd., which is a subsidiary, has acquired 462,000
shares of Prasaeng Green Power Co., Ltd. determined in 60.00% of the issued and paid-up share
capital, totaling in amount of Baht 77.00 million, together with entering into the shareholder agreement
dated 12 April 20186, pursuant to the terms of the share purchase and sale agreement dated 6
November 2015, which was approved by the Board of Directors Meeting of the Company No.

4/2016 on 23 March 2016, which it already has performed the share transfering on 12 April 2016.

The detail of Prasaeng Green Power Co., Ltd. as at the acquisition of shares in subsidiary

date is as follows:
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3.3.4 Acquisition of Interests in Subsidiary
On 12 May 2016, the Board of Directors Meeting of the Company No. 6/20 16 has passed the
resolution to approve Ferrum Energy Co., Ltd. to acquire 99,998 shares of Chiang Mai Waste
2 Power Co., Ltd. from Samart Waste 2 Power Co., Ltd. at the price of Baht 130.00 per share,
in amount of Baht 13.00 million, which it already has performed the share transfering on 16 June 2016.
The detail of Chiang Mai Waste 2 Power Co., Ltd. as at the acquisition of interests in subsidiary

date is as follows:

Carrying Amount of Assets
Cash and Cash Equivalents
Other Receivables

Total Assets

Carrying Amount of Liabilities
Other Payables
Total Liabilities

Carrying Amount of Net Assets
Carrying Amount of Additional Acquired Interests (50.00%)
Less Payables of Shares

Surplus (Discount) from Changes of Shareholding in Subsidiaries

The above surplus (discount) from changes of shareholding in subsidiaries is presented as
other surplus (discount) under the shareholders of the Parent Company in the consolidated
statement of financial position.

3.3.5 Establishment of Indirect Subsidiary

On 16 August 2016, the Board of Directors Meeting of the Company No. 10/2016 has
passed the resolution to approve Ferrum Energy Co., Ltd., which is a subsidiary, so as to establish
Ferrum Asia Energy Co., Ltd. with 99.97% shareholding. It already was registered with the

Department of Business Development, Ministry of Commerce on 17 August 2016.
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3.3.6 Disposal of Subsidiary ’
On 21 October 2016, the Board of Directors Meeting of the Company No. 11/2016 has passed
the resolution to approve Ferrum Public Co., Ltd. to disposal 102,000 shares of M Seed Asia Co., Ltd.
to New High Holding Co., Ltd. in amount of 1,000.00 Baht which it already has performed the share

transfering and registered with the Department of Business Development, Ministry of Commerce
on 27 December 2016.

The detail of M Seed Asia Co., Ltd. as at the disposition date is as follows:

3.4 The consolidated financial statements are prepared by using the same accounting policies for similar accounting

items or events.
3.5 Significant inter-outstanding balances and transactions between the Company and its subsidiaries including
investments in the subsidiaring and shares capital of the subsidiaries have been eliminated from the consolidated

financial statements.
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4. Adoption of New Financial Reporting Standards

The Company adopted the new conceptual framework for financial reporting, accounting standards, financial
reporting standards, interpretations accounting standards, financial reporting standards interpretations and accounting
guidances, which are effective for the accounting periods beginning on or after 1 January 2016, with no impact to

the current financial statements.
5. New Financial Reporting Standards Not Yet Effective

New accounting standards, financial reporting standards, accounting standard interpretations, financial reporting
standards interpretations and accounting guidances, which are not yet effective for the current accounting periods
and the Company has not early adopted, are as follows:

Effective for the accounting period beginning on or after 1 January 2017

TAS 1 (revised 2016) Presentation of Financial Statements
TAS 2 (revised 2016) Inventories
TAS 7 (revised 2016) Statement of Cash Flows

)

TAS 8 (revised 2016 Accounting Policies, Changesin Accounting Estimate and Errors

TAS 10 (revised 2016) Events After the Reporting Period

TAS 11 (revised 2016) Construction Contracts

TAS 12 (revised 2016) Income Taxes

TAS 16 (revised 2016) Property, Plant and Equipment

TAS 17 (revised 2016) Leases

TAS 18 (revised 2016) Revenue

TAS 19 (revised 2016) Employee Benefits

TAS 20 (revised 2016) Accounting for Government Grants and Disclosure of

Government Assistance
TAS 21 (revised 2016
TAS 23 (revised 2016
TAS 24 (revised 2016

( ) The Effects of Changes in Foreign Exchange Rates
( )
( )
TAS 26 (revised 2016) Accounting and Reporting by Retirement Benefit Plans
( )
( )
( )

Borrowing Costs

Related Party Disclosures

TAS 27 (revised 2016
TAS 28 (revised 2016
TAS 29 (revised 2016

Separate Financial Statements
Investments in Associates and Joint Ventures

Financial Reporting in Hyperinflationary Economies
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TAS 33
TAS 34
TAS 36
TAS 37
TAS 38
TAS 40
TAS 41
TFRS 2
TFRS 3
TFRS 4

revised 2016)
revised 2016)
revised 2016)
revised 2016)
revised 2016)
revised 2016)
revised 2016)
revised 2016)
revised 2016)
revised 2016)
TFRS 5 (revised 2016)
TFRS 6 (revised 2016)
TFRS 8 (revised 2016)
TFRS 10 (revised 2016)
TFRS 11(revised 2016)
TFRS 12(revised 2016)
TFRS 13(revised 2016)
SIC 10 (revised 2016)

(
(
(
(
(
(
(
(
(
(
(
(

SIC 15 (revised 2016)
SIC 25 (revised 2016)

SIC 27 (revised 2016)

SIC 29 (revised 2016)
SIC 31 (revised 2016)
SIC 32 (revised 2016)
TFRIC 1 (revised 2016)

TFRIC 4 (revised 2016)
TFRIC 5 (revised 2016)

TFRIC 7 (revised 2016)
TFRIC 10 (revised 2016)

TFRIC 12 (revised 2016)
TFRIC 13 (revised 2016)

NOTES TO
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Earnings per Share

Interim Financial Reporting

Impairment of Assets

Provisions, Contingent Liabilities and Contingent Assets
Intangible Assets

Investment Property

Agriculture

Share-based Payment

Business Combinations

Insurance Contract

Non-current Assets Held for Sale and Discounted Operations
Exploration for and Evaluation of Mineral Resources
Operating Segments

Consolidated Financial Statements

Joint Arrangements

Disclosure of Interests in Other Entities

Fair Value Measurement

Government Assistance-No Specific Relation to Operating
Activities

Operating Leases-Incentives

Income Taxes-Changes in the Tax Status of an Enterprise
or its Shareholders

Evaluating the Substance of Transactions in the Legal Form
of a Lease

Service Concession Arrangements: Disclosures
Revenue-Barter Transactions involving Advertising Services
Intangible Assets-Web Site Costs

Changes in Existing Decommissioning, Restoration and Similar
Liabiliteis

Determining Whether an Arrangement Contains a Lease
Rights to Interests Arising from Decommissioning, Restoration
and Environmental Rehabilitation Funds

Applying the Restatement Approach under IAS 29 Financial
Reporting in Hyperinflationary Economies

Interim Financial Reporting and Impairment

Service Concession Arrangements

Customer Loyalty Programmes
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TFRIC 14(revised 2016) IAS19 (revised 2015)-The Limit on a Defined Benefit

Asset, Minimum Funding Requirement and their Interaction

TFRIC 15 (revised 2016) Agreements for the Construction of Real Estate

TFRIC 17 (revised 2016) Distributions of Non-cash Assets to Owners

TFRIC 18 (revised 2016) Transfers of Assets from Customers

TFRIC 20 (revised 2016) Stripping Costs in the Production Phase of a Surface Mine

TFRIC 21 (revised 2016) Levies

TAS 104 (revised 2016) Accounting for Troubled Debt Restructuring
TAS 105 (revised 2016) Accounting for Investments in Debt and Equity Securities
TAS 107 (revised 2016) Financial Instruments Disclosure and Presentation

Accounting Guidance for Derecognition of Financial Assets and Liabilities

The management of the Company believes that above financial reporting standards will not have any significant

impact on the financial statements when they are applied.
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Summary of Significant Accounting Policies

6.1

6.2

6.3

6.4

6.5

Measurements bases used in the Preparation of Financial Statements

Measurement bases used in the preparation of financial statements are historical cost measurement basis
and combination of variety measurement bases used. Some assets and liabilities that use other measurement
bases have been disclosed the measurement bases used in the particular accounting policies.
ltems denominated in Foreign Currencies

ltems denominated in foreign currencies are recorded in Baht at the exchange rates ruling on the day
that the transactions occur, while the outstanding balances of assets and liabilities denominated in foreign
currencies at the period end are translated into Baht at the Bank of Thailand’s exchange rates on that date.
Gain or loss from such translation is recoded as revenue or expense in profit or loss.

Financial Instruments

Financial assets and financial liabilities carried on the statement of financial position include cash and cash
equivalents, investment, trade receivables and payables, other receivables and payables, receivables and liabilities
under finance lease agreements, and loans and borrowings. The significant accounting policies and
measurement of these items are disclosed in the respective accounting policies for related items.
Cash and Cash Equivalents

Cash and cash equivalents include bank deposits in type of current accounts, savings accounts and not

over than 3 months fixed accounts without guarantee obligation.
Investments

Marketable debt and equity securities held for trading are classified as current assets and are stated at fair
value, with any resultant gain or loss recognized in profit or loss.

Investments in debt instruments that the Company has the intention and ability to hold to maturity are
classified as held-to-maturity investments and stated at amortized cost deducted by the accumulated
impairment loss (if any). The difference between the acquisition cost and redemption value of debt
instruments will be amortized using the effective interest rate method over the remaining term to maturity
of debt instruments.

Investments in marketable debt instruments and equity securities, other than those securities held
for trading or intended to be held to maturity, are classified as available-for-sale investments. Available-for-sale
investments are, subsequent to initial recognition, stated at fair value, and changes therein, other than
impairment loss will be recognized in other comprehensive income (expense). Impairment loss will be
recognized in profit or loss.

Investment in equity securities which are not marketable are stated at cost deducted by the
accumulated impairment loss (if any).

On the disposal of investments, the difference between net proceeds and the carrying amount
together with the associated cumulative gain or loss previously recognized in other comprehensive
income (expense) will be recognized in profit or loss.

Cost of the disposal of investments is determined using the weighted average method.
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6.6

6.7

6.8

6.9

6.10

Trade and other receivables

Trade and other receivables are stated at the net realizable value.
Inventories

Inventories are stated at the cost by the moving average method or net realizable value whichever
is lower.
Investments in Subsidiaries

As in the separate financial statements, investments in subsidiaries are stated at cost method deducted
by the accumulated impairment loss (if any).
Property, Plant and Equipment

Land, building and improvement of building are stated at revaluation method deducted by the
accumulated depreciation and the accumulated impairment loss (if any). Equipment are stated at initial
cost deducted by the accumulated depreciation and the accumulated impairment loss (if any).

Depreciation is calculated on a straightline basis over the approximate useful-life as follows:

* Building and Improvement of Building 31 Years
¢ Equipment of computer 3 Years
* Equipment, Tools, Furniture and Fittings 5 Years
¢ Vehicles 5 Years
* Machinery and Equipment 10 Years
* Biogas Electricity Generating System 20 Years

The Company did not carry depreciation for land and assets under construction.

Replacement cost will be capitalized as a part of carrying amount of assets when it is probable
that the Company will obtain the future economic benefits from that transaction and able to measure
the cost of that transaction reliably. Replacement cost will be depreciated by the basis of approximate
useful-ife. Repair and maintenance expenses are recognized as expense in profit or loss for the period
that they are incurred.

The Company has the policy to appraise the land, building and improment which stated at revaluation
on every 3 - 5 years and during this period if there is any factor has significant impact to the assets
value, the Company will appraise in that period. The increase of revaluation will be recognized as gain in
profit or loss of that period not exceed loss on assets revaluation of the same asset previously recognized
in profit or loss and recognized the remaining in other comprehensive income (expense) and presented
the cumulative amount as surplus on assets revaluation in other components of equity, for the decrease
of revaluation will be recognized in other comprehensive income (expense) not exceed cumulated amount
of surplus on assets revaluation of the same asset in other components of equity and recognized the
remaining as loss on assets revaluation in profit or loss of that period.

Gain or loss on disposal of property, plant and equipment is computed from differrence between
net proceeds and the carrying amount and recognized as other revenue or other expense in profit or loss.
Intangible Assets

Intangible assets such as package software are stated at initial cost deducted by the accumulated
amortization and the accumulated impairment loss (if any). Amortization is calculated by the straight-ine

method over the approximate usefuHife of 5 years.
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The Group makes amortization of intangible assets with certain usefulife systematically thoughout
the usefulHife of such assets and will review the period and method for amortization of intangible assets
with certainty in useful-iife at least at the end of every year. Amortization will be recognized in profit or loss.

6.11 Leasehold Rights

Leasehold rights are stated at initial cost deducted by the accumulated amortization and the

accumulated impairment loss (if any). Amortization is calculated over the term of the lease contract.
6.12 Impairment

The carrying amounts of assets are assessed at the end of each reporting period to determine
whether there is any indication of impairment. If any such indication exists, the assets’ recoverable
amounts are estimated of asset or its cash-generating unit to which the asset is included in the recognition
of an impairment loss when the recoverable amount less than the carrying amount of the asset or its
cash-generating unit.

Impairment loss is recognized as expense in profit or loss immediately.

Calculation of Recoverable Amount

* The recoverable amount is the higher of the asset’s fair value less cost to sell asset or the cash-generating
unit or its value in use.

* In assessing value in use of an asset by estimating the present value of expected future cash flows
generated by the asset, discounted using a pre-tax discount rate which reflects current market
assessments of the time value of money and the risks specific to the asset.

* The asset that does not generate cash inflows largely independent of those from other assets, the
recoverable amount is determined for the cash-generating unit to which the asset belongs.

Reversal of Impairment Loss

* The impairment loss of assets which is not goodwill recognized in the prior period will be reversed
if the estimation for indicated net realizable value changes since the last impairment loss was
recognized just to be the carrying amount not exceed the carrying amount that would have been
(net of depreciation or accumulated amortization), if no impairment loss had been recognized.

* Reversal of impairment loss will be recognized as income in profit or loss immediately, Except
where the asset is represented by the new entities will be considered reversed losses from the
impairment of assets is revalued revaluation increase.

6.13 Trade and Other Payables
Trade and other payables are stated at cost value.
6.14 Long-Term Leases
Where the Group is the lessee

Long-term leases which substantially transferred all the risks and rewards of ownership are classified
as finance leases. Finance leases are capitalized at the inception of the lease at the lower of the fair value
of the leased property or the present value of the minimum lease payments. Each lease payment is
allocated to the principal and to the finance charges so as to achieve a constant rate on the finance balance
outstanding. The outstanding rental obligations, net of finance charges, are included in non-current liabilities.
The interest element of the finance cost is charged to profit or loss over the lease period so as to achieve
a constant periodic rate of interest on the remaining balance of the liabilities for each period. The assets

acquired under finance leases will be depreciated throughout the useful-ife of leased asset. However,
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if there is uncertainty in the right of ownership when the contract is terminated, depreciation is carried
according to usefuHife of leased assets or life of leased contract whichever the period is lower.
Long-term leases not transferring a significant portion of the risks and rewards of ownership to the
lessee reclassified as operating leases. Payments made under operating leases (net of any incentives
received from the lessor) are charged to profit or loss on a straightine basis over the lease term.
When an operating lease is terminated before the lease period has expired, any payment required
to be made to the lessor by way of penalty is recognized as expense in the period in which termination
takes place.
6.15 Employee Benefit
Shortterm Employee Benefits
» The Group is recognized salary, wage, bonus, social security fund and provident fund are expense on
date when the transactions occurs.
Long-term Employee Benefits
* The Group provides post-employment or retirement benefits to employees under the labor laws
applicable in Thailand and other long-term benefits set by the Group which are defined benefit
plans. The Group recognizes the employee benefits obligation which are calculated by an actuary in
accordance with the actuarial technigque, and discounted using the projected unit credit method which
is the present value of expected future cash flows discounted by yields on the government bonds which have
terms to maturity similar to the terms of related liability. The expected future cash flows shall reflect
employee salaries, turnover rate, mortality rate, length of service and others. The Group presents
employee benefits obligation as non-current liabilities. Hereby, the costs associated with providing
these benefits are charged to the statements of comprehensive income so as to spread the cost over
the employment period.
6.16 Provisions
Provisions will be recognized when the Group has a present legal or constructive obligation as a result
of past events which it is probable that an outflow of resources will be required to settle the obligation, and
a reliable estimate of the amount can be made. Reimbursement is recognized as a separate asset, when,
and only when it is virtually certain that reimbursement will be received if the Group settles the obligation,
but not exceed the amount of related provision.
6.17 Recognition of Revenues
» Revenue from sale is recognized when the significant risk and rewards of ownership have been transferred
to the buyer.
* Revenue from service is recognized when the service has been rendered.
* Revenue from sale subsidy is recognized as the date on credit note.
* Revenue from consultation is recognized when the service is rendered.
* Interest income is recognized by effective interest rate method.
6.18 Recognition of Expenses

Expenses are recognized on an accrual basis.
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6.19 Income Tax

Income tax comprises current tax and deferred tax. Income tax is recognized in profit or loss except to
the extent that related to items recognized in other comprehensive income (expense) or recognized
directly in equity which will recognize in other comprehensive income (expense) or recognized directly
in equity as same as that items.

Current Tax

Current tax is provided in the accounts at the amount expected to be paid to the taxation authorities,
based on taxable profits determined in accordance with tax legislation, using the tax rates enacted at the
end of reporting period.

Deferred Tax

Deferred tax is provided on temporary differences between the tax bases of assets and liabilities
and their carrying amounts at the end of each reporting period, using the tax rates enacted at the end of
reporting period.

A deferred tax asset is recognized only to the extent that it is probable that future taxable profit will
be available against which the asset can be utilized. Deferred tax assets are reduced to the extent that
the related tax benefit will be realized.

6.20 Earnings (Loss) per Share

Basic earnings (loss) per share is calculated by dividing profit (loss) for the period with weighted
average the number of issued and paid-up shares during the period. The Company does not calculate
the fully diluted earnings (loss) per share since it has no ordinary share equivalent.

6.21 Fair Value Measurement

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly
transaction between market participants at the measurement date. The Company applies a quoted market
price in an active market to measure the assets and liabilities that are required to be measured at fair value
by relevant financial reporting standards. Except in case of no active market of an identical asset or liability
or when a quoted market price is not available, the Company will measure fair value using valuation technique
that are appropriate in the circumstances and maximizes the use of relevant observable inputs related to
assets and liabilities that are required to be measured at fair value.

All assets and liabilities for which fair value is measured or disclosed in the financial statements are
categorized within the fair value hierarchy into three levels based on categories of input to be used in fair value
measurement as follows:

Level 1 inputs are quoted prices in active market for identical assets or liabilities that the Company

can access at the measurement date.

Level 2 inputs are other observable inputs either directly or indirectly, for the assets or liabilities

other than quoted price included within Level 1 inputs.

Level 3 inputs are unobservable inputs for the assets and liabilities.

At the end of each reporting period, the Company will determine the necessary of any transfers
between levels within the fair value hierarchy for assets and liabilities held at the end of the reporting period that

are measured at fair value on a recurring basis.
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6.22 Significant Accounting Judgments and Estimates
In order to prepare the financial statements to comply with financial reporting standards, the Company’s
management had to make some judgment and estimates which may have an effect on the amount shown
in financial statements and the information shown in notes to the financial statements, therefore the actual

result may differ from the estimated amount. Significant judgment and estimates are as follows:

Lease
In determining whether a lease is to be classified as an operating lease or finance lease, the management
is required to use judgment regarding whether significant risk and rewards of ownership of the leased asset

have been transferred, taking into consideration terms and conditions of the arrangement.

Allowance for Doubtful Accounts—Trade and Other Receivables
In determining an allowance for doubtful accounts — trade and other receivables, the management needs
to make judgment and estimates based upon, among other things, past collection history, aging profile of

outstanding debts and the prevailing economic condition.

Estimated Returned Goods

Estimated returned goods are estimated from sales which customers can return.

Write-Down of Inventories to Net Realizable Value
In the written-down of inventories to net realizable value, the management uses the discretion in estimating
the net realizable value of inventories. The sum of money expected to receive from inventories is considered

from the change in sale price or cost directly related to the events occurring after of report period.

Allowances for Declining in Value of Dilapidated Inventories and Non-Movement Inventories
Allowances for declining in value of dilapidated inventories and non-movement inventories are estimated

from inventories which are subject to dilapidation and non-movement.

Estimated Cost of Returned Goods
Estimated cost of returned goods calculated by multiplying the average rate of cost of goods sold to sales

which customers can return.

Investments in Subsidiaries

The management is required to review investments in the subsidiaries for impairment. The impairment
loss is recorded when it is determined that the recoverable amount is lower than the carrying amount
of investment and the use of discretion is for considering that such value of investment significantly

reduces and is permanent or not.

Property, Plant and Equipment

In determining depreciation of plant and equipment, the management is required to make estimates
of the useful lives and residual values of the Company’s plant and equipment and to review estimate useful
lives and residual values when there are any changes.

In addition, the management is required to review property, plant and equipment for impairment on
a periodical basis and record impairment losses in the period when it is determined that their recoverable
amount is lower than the carrying amount. This requires judgments regarding forecast of future revenues

and expenses relating to the assets subject to the review.
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Goodwill

Goodwill is part of fair value of the consideration transferred is greater than fair value of the interests
of the Group on identifiable assets and liabilities, and contingent liabilities of subsidiary as at acquisition
date. The Company’s management had to make relevant judgments to determine the assumptions used
in determine acquisition price and identifying fair value of assets and liabilities in a business combination.
Furthermore, In considering expected recoverable amount of goodwill which is entity assets, consider
by calculate discounted value in use of cash-generating unit, which the management had to make judgments
to determine the value in use by estimated future cash flows are discounted to their present value, according
to the financial projections over the period of electricity purchase contract with the Provincial Electricity Authority.
Post Employment Benefits

The obligation under defined benefit plan is determined based on actuarial valuations. Inherent within these
calculations are assumptions as to discount rates, future salary increases and other demographic factors.
In determining the appropriate discount rate, management selects an interest rate that reflects the current
economic situation, the mortality rates using mortality tables that reveal the country. Actual post-retirement

costs may ultimately differ from these estimates.

Fair Value

In determining the fair value of financial instruments which are recognised in the statement of financial
position that are not actively traded and for which quoted prices are not readily available in active market,
the management has to exercise judgment, using a variety of valuation technigues and models. The input
to these models is taken from observable markets, and includes consideration of credit risk, liquidity,
correlation and long-term volatility of financial instruments. Changes in assumptions about these factors may

affect the fair value recognised in the statement of financial position and disclosures of fair value hierarchy.

7. Cash and Cash Equivalents

Consist of:
Unit: Baht
Consolidated Financial Statements Separate Financial Statements
As at As at As at As at
31 December 2016 31 December 2016 | 31 December 2015
Cash 179,024.51 1,767,877.46 17,851.75 1,083.75
Cheque on Hand 370.76 - 370.76 -
Deposit — Current Account 6,941,14165 (4,586,945.04) (280,581.67) (692,212.61)
Deposit — Savings Account 67,783,550.57 437,894,670.31 = 28,092,97090 299,837,778.81
Deposit - Fixed Account and Bills

of Exchange not over 3 months 360,699,064.56 258,035,802.14 '360,269,801.34 257,622,657.47
Total 435,603,152.05 693,111,404.87 388,100,413.08 556,769,307.42
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8. Temporary Investments

Consist of: Unit: Baht

Consolidated Financial Statements Separate Financial Statements
As at As at As at As at
31 December 2016 | 31 December 2015 | 81 December 2016 | 31 December 2015

Marketable Equity Securities 55,000,00000 15,200,00000 = 55,000,00000  30,500,000.00
Trading Securities — Opened-End Fund 14,255,946.00 7,707,483.00 - -

Total 69,255,94600 22,907,483.00 55,000,00000 30,500,000.00
Investments Remeasuring at Fair Value ~ (46,348,463000  (24,500,000000

Net 22,907,483.00 30,500,000.00

For the year ended 31 December 2016 and 2015, temporary investments have the movements as follows:

Unit: Baht

Consolidated Separate Financial
Financial Statements Statements

As at As at
31 December 2016 31 December 2016

Beginning Carrying Amount 30,500,000.00 =
Purchase during the year 26,046,000.00 55,000,000.00
Disposal during the year (9,273,857.00) -
Changes in Fair Value
Realized (2,516,197.00) -
Unrealized (21,848,463.00) (24,500,000.00)
Ending Carrying Amount 22,907,483.00 30,500,000.00

Fair value measurement of marketable equity securities which is unquoted in active market has used the expected
selling price from market approach method by comparative with price to earnings ratio of identical securities. The information

is level 3 inputs.
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9. Trade and Other Receivables

Consist of:

Notes Receivables

Trade Receivables
Total

Less Allowance for Doubtful Debts

Allowance for Returned Goods

Net

Other Receivables

Less Allowance for Doubtful Debts
Net
Total

NOTES TO

THE FINANCIAL STATEMENTS

Unit: Baht

Consolidated Financial Statements Separate Financial Statements

As at

31 December 2016

As at
31 December 2015

As at As at
31 December 2016 | 31 December 2015

- 673.15 - 673.15
30,453,817.28 79,619,807.96 120,188,54577 192,505,280.31
30,453,817.28  79,620,481.11 120,188,54577 192,505,953.46
(11,856,309.12) (22,081,683.08) (97,139,854.60) (114,437,274.07)
(2,053,78804) (7,181,11557) - (7,157,16230)
16,543,720.12  50,357,68246  23,048,691.17  70,911,517.09
168,427,860.45 228,453,365.15 = 94,840,94642 151,617,079.82
(1,009,898.62) - (11,069,38357) (381,09250)
167,417,961.83 228,453,365.15  83,771,562.85 151,235,987.32

183,961,681.95

278,811,047.61 106,820,254.02

222,147,504.41

As at 31 December 2016 and 2015, trade and notes receivables are classified by aging as follows:

Consolidated Financial Statements

Within due period
Over due period:
1 - 60 Days
61 - 120 Days
Over 120 Days
Total
Less Allowance for Doubtful Debts
Allowance for Returned Goods
Net

As at
31 December 2016

As at

As at
31 December 2015 | 31 December 2016

Unit: Baht

Separate Financial Statements

As at
31 December 2015

6,399,79393 42,273,921.41 291,680.16 88,191,621.56
3568,037.47  14,718,040.27 1,695,822.52 56,696,574.48
160,259.00 2,846,18362 = 47,778,370.76 17,943,988.01

23,5635,726.88 19,782,335.81 @ 70,422,672.33 29,673,769.41
30,453,817.28 79,620,481.11 120,188,5645.77 192,505,953.46
(11,856,309.12) (22,081,683.08) (97,139,854.60) (114,437,274.07)
(2,068,788.04) (7,181,115.57) - (7,157,162.30)
16,543,720.12  50,357,68246 = 23,048,691.17 70,911,517.09
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As at 31 December 2016 and 2015, other receivables consist of:

Consolidated Financial Statements

As at
31 December 2016

Unit: Baht

Separate Financial Statements

As at
31 December 2016

As at
31 December 2015

As at
31 December 2015

Prepaid Expenses 1,815,090.19 5,142,504.75 542,491.99 2,543,263.75
Prepaid Income Tax 68,216,057.61 65,434,236.07 = 59,723,00606  57,626,718.18
Accrued Incomes 5,288,61355 71,890,868.4 1 2,505,287.60  70,989,599.26
Accrued Interest Incomes 2,278,356.47 - 12,970,492.70 495,776.28
Revenue Department Receivable 62,354,900.74 53,931,236.10 1,194,540.00 838,079.68
Credit Note from Creditors not been used = 22,809,187.27 24,811,292.36  11,149,193.59 14,339,291.36
Others 5,665,654.62 7,243,227.46 6,755,934.48 4,784,351.31

Total 168,427,86045 228,453,365.15 = 94,840,94642 151,617,079.82
Less Allowance for Doubtful Debts (1,009,898.62) - (11,069,383.57) (381,092.50)

Net 167,417,961.83

228,453,365.15 = 88,771,66285 151,235,987.32

For the year ended 31 December 2016 and 2015, allowance for doubtful debts has the movement as follows:

Consolidated Financial Statements

Unit: Baht

Separate Financial Statements

As at
31 December 2016

Beginning Balance

(22,081,683.08)

As at As at As at
31 December 2015 | 81 December 2016 f§ 31 December 2015

(2,270,909.65) (114,818,366.57) (1,086,707.00)
(19,810,773.43) = (10,688,291.07) (113,731,659.57)
- 17,297,41947 -

Increase during the year (1,009,898.62)
Reverse during the year 10,225,373.96
Ending Balance (12,866,207.74)

(22,081,68308) (108,209,238.17) (114,818,366.57)
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10. Inventories

Consist of:
Unit: Baht
Consolidated Financial Statements Separate Financial Statements
As at As at As at As at
31 December 2016 | 31 December 2015 § 31 December 2016 § 31 December 2015
Mobile Phones and Accessories 10,199,952.47 163,877,134.25 8,739,801.94 117,521,760.25
Project Costs not yet to be Delivered 26,008,644.10  26,008,644.10 -

Total 36,208,596.57 189,885,778.35 8,739,801.94 117,521,760.25
Add Allowance for Cost of Returned Goods 2,053,788.02 6,627,484.23 - 6,604,294.38
Less Allowance for Declining in Value of Inventories  (35,028,696.48) (76,341,748.71) = (7,878,840.08) (63,313,994.00)
Net 3,233,688.11 120,171,513.87 860,96 1.86 60,812,060.63

For the year ended 31 December 2016 and 2015, allowance for declining in value of inventories has the
movement as follows:
Unit: Baht

Consolidated Financial Statements Separate Financial Statements

As at As at
31 December 2016 f 31 December 2015

As at
31 December 2016

As at
31 December 2015

Beginning Balance (76,341,748.71) (30,966,229.52) = (63,313,994.00) (24,994,142.59)
Increase during the year (26,008,644.10) (95,786,681.41) (2,488,144.66) (85,797,331.47)
Reverse during the year 67,321,696.33 50,411,162.22 57,923,29858 47,477,480.06
Ending Balance (85,028,696.48) (76,341,748.71) (7,878,840.08) (63,313,994.00)

Ferrum Public Company Limited 267



FERRUM

11. Investments in Subsidiaries

Consist of:

Separate Financial Statements

Dividend Income

Name of Entities Paid—upl Investments ratio Cost Method
Share Capital For the year ended

As at As at As at As at As at As at
31 December 31 December 31 December 31 December 31 December 31 December
2016 2015 2016 2015 2016 2015

% || % || em || e || s || e |
Telemax Asia Corporation Co., Ltd. 30,000,000.00 99.99 99.99 29,999,40000  29,999,400.00 -
Miink Shop Co,, Ltd. 10,000,000.00 95.00 95.00 9,500,000.00 9,500,000.00 -
M Solution Co., Ltd. 4,000,000.00 9886 99.99 13,327,468.00 7,327,468.00 =
M Seed Asia Co, Ltd. 20,000,000.00 - 51.00 - 10,200,000.00 =
Ferrum Capital Co., Ltd. 50,000,000.00 99.99 9999 = 49999,70000  49,999,700.00 -
Ferrum Energy Co.,, Ltd. 1,000,000.00 = 99.99 - 99,999,700.00 =
Mink QIR Co., Ltd. 15,000,000.00 60.00 60.00 8,999,800.00 8,999,800.00 -

Total 111,826,368.00 216,026,068.00 -
Less Accumulated Impairment

Loss of Investments (105,826,368.00) (66,026,668.00)
Net 6,000,00000 149,999,400.00

For the year ended 31 December 2016 and 2015, accumulated impairment loss of investments have the
movement as follows:
Unit: Baht

Separate Financial Statement

For the year ended For the year ended
31 December 2016 31 December 2015

Beginning Balance (66,026,668.00) (19,310,771.41)
Increase during the year (49,999,700.00) (46,715,896.59)
Reverse during the year 10,200,000.00 -
Ending Balance (105,826,368.00) (66,026,668.00)

On 28 March 2016, the Company had disposed the subsidiaries 999,997 shares of Ferrum Energy Co., Ltd., which
is a subsidiary, in amount of Baht 100.00 million to Ferrum Capital Co., Ltd., which is another subsidiary.

On 21 October 2016, the Board of Directors Meeting of the Company No. 11/2016 has passed the resolution to
approve to disposal 102,000 shares of M Seed Asia Co., Ltd. to New High Holding Co., Ltd. in amount of Baht 1,000.00

which it already has performed the share transfering on 27 December 2016.
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Information about each subsidiary of the Group that has material non-controlling interests is as follows:

Prasaeng
Green Power
Co.,, Lid.
% of Non-Controlling Interests 40.00%
Current Assets 17,249,301.76
Non-Current Assets 154,789,264.88
Current Liabilities (565,536,236.87)
Non-Current Liabilities (66,738,484.44)

Net Assets 49,763,845.33
The Carrying Amount of Non-Controlling Interests 19,905,538.13

Revenue 20,872,534.89
Profit (Loss) for the year 4,533,004.26
Other Comprehensive Income (Expense) for the year 15.00

Total Comprehensive Income (Expense) for the year 4,533,019.26

Profit (Loss) Attributable to Non-Controling Interests 1,813,201.70
Other Comprehensive Income (Expense)
Attributable to Non-Controlling Interests 6.00

Net Cash Provided from (Used in) Operating Activities 5,759,271.35
Net Cash Provided from (Used in) Investing Activiies ~ (20,247,706.52)
Net Cash Provided from (Used in) Financing Activities (239,712.73)

Net Increase (Decrease) in Cash and Cash Equivalents  (14,728,147.90)

NOTES TO
THE FINANCIAL STATEMENTS

Unit: Baht

As at 31 December 2016

Other Immaterial Eliminated

Subsidiaries

(6,818,200.53) (23,422.51)  13,063,915.09

(12,951,846.00) (5,800,390.76) (16,939,035.06)

= 20,765.99 20,771.99

Ferrum Public Company Limited
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12. Property, Plant and Equipment

Consist of:

As at 31 December 2014
Cost
Less Accumulated Depreciation
Carrying Amount
Transactions during the year ended 31 December 2015
Purchase of Assets
Disposal of Assets
Wiritten-off of Assets
Surplus on Assets Revaluation
Depreciation charged in Profit (Loss) for the year
Depreciation charged in Other Comprehensive Income
(Expense) for the year
Loss on Impairment of Assets
Accumulated Depreciation for Disposal/Written-off of Assets
Ending Carrying Amount As at 31 December 2015
Cost
Surplus on Assets Revaluation
Less Accumulated Depreciation
Accumulated Depreciation for Surplus on
Assets Revaluation
Accumulated Impairment Loss of Assets

Carrying Amount
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67,200,041.43

232,821,241.93
(166,059,112.64)

Consolidated Financial Statements

Land Building and Building Office Equipment
Improvement

41,677,174.04
(29,216,561.74)

67,200,041.43

66,762,129.29

12,460,612.30

29,049,958.57

18,189,970.20
(9,815,570.00)
(7,665,000.00)
57,083,353.52
(14,819,476.39)

(327,003.02)
(3,282,939.78)
4,340,364.39

2,485,846.35
(1,376,080.86)
(71,031.34)

(3.681,403.69)

633,465.64

96,250,000.00

110,465,828.21

10,451,408.40

67,200,04143
29,049,958.57

233,530,642.13
57,083,353.52
(176,5638,224.64)
(327,003.02)
(3,282,939.78)

42,715,908.19

(32,264,499.79)

96,250,000.00

110,465,828.21

10,451,408.40




NOTES TO
THE FINANCIAL STATEMENTS

Unit: Baht

Consolidated Financial Statements
ools and Equipment to| Furn.ltLIJre Vehicles Machinery and B|ogas.EIeotr|C|ty Total
and Fittings Equipment Generating System

Repair Mobile Phone

6.249,458.25
(5,950,288.73)

17,868,738.08
(14,761,344.68)

19,102,787.85
(7,351,857.07)

384,919,441.58

(223,339,164.86)

299,169.52

3,107,393.40

11,750,930.78

161,580,276.72

(130,505.88)

24,891,355.16
(947,994.46)

(5,403,678.37)

(10,901,936.25)
151,403.24

3,369,158.88

(3,860,234.30)

48,936,330.59
(12,139,645.32)
(7,736,031.34)
86,133,312.09
(27,895,298.63)

(327,003.02)
(14,184,876.03)
5,125,233.27

168,663.64

10,896,542.72

11,259,855.36

239,492,298.33

6,249,458.25

(6,080,794.61)

41,812,098.78

(20,013,619.81)

(10,901,936.25)

22,471,946.73

(11,212,091.37)

413,980,095.51
86,133,312.09

(246,109,230.22)

(327,003.02)
(14,184,876.03)

168,663.64

10,896,542.72

11,259,855.36

239,492,298.33

Ferrum Public Company Limited
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Consolidated Financial Statements

Building and Building Office Equipment
Improvement

As at 31 December 2015

Cost

Surplus on Assets Revaluation

Less Accumulated Depreciation
Accumulated Depreciation for Surplus on Assets Revaluation
Accumulated Impairment Loss of Assets

Carrying Amount

Transactions during the year ended 31 December 2016

Purchase of Assets

Acquisition from Business Combination

Transfer in

Disposal of Assets

Transfer out

Written-off of Assets

Depreciation charged in Profit (Loss) for the year

Depreciation charged in Other Comprehensive Income
(Expense) for the year

Reversal (Loss) on Impairment of Assets

Accumulated Depreciation for Disposal/Written-off Assets

Ending Carrying Amount

As at 31 December 2016

Cost

Surplus on Assets Revaluation

Less Accumulated Depreciation
Accumulated Depreciation for Surplus on Assets Revaluation
Accumulated Impairment Loss of Assets

Carrying Amount
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67,200,041.43
29,049,958.57

233,530,642.13
57,083,353.52
(176,5638,224.64)
(327,003.02)
(3,282,939.78)

42,715,908.19

(32,264,499.79)

96,250,000.00

110,465,828.21

10,451,408.40

10,459,150.00
300,000.00

2,351,653.34
8,525,400.01
7,911,327.83
(96,254.20)
(6,002,124.48)
(27,377,467.44)
(15,5690,673.12)

(5,189,395.77)

888,969.14
59,450.75
235,218.19
(2,670,591.52)
(5,873,214.97)
(3,306,381.10)

- 3,282,939.78 (29,259.30)
- 13,179,918.34 4,731,795.15
107,009,150.00 91,461,152.50 4,487,394.74

77,959,191.43
29,049,958.57

218,843,177.19
57,083,353.52
(178,948,979.42)
(5,516,398.79)

35,355,739.78

(30,839,085.74)

(29,259.30)

107,009,150.00

91,461,152.50

4,487,394.74
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Unit: Baht

Consolidated Financial Statements
ools and Equipment to| Furniture Vehicles Machinery and Biogas Electricity Total
and Fittings Equipment Generating System

Repair Mobile Phone

6,249,458.25

(6,080,794.61)

41,812,098.78

(20,013,619.81)

(10,901,936.25)

22,471,946.73

(11,212,091.37)

413,980,095.51
86,133,312.09

(246,109,230.22)

(327,003.02)
(14,184,876.03)

168,663.64

10,896,542.72

11,259,855.36

239,492,298.33

(2,888,070.69)
(67,515.20)

2,887,989.69

(32,364,768.60)
(553,011.43)

10,901,936.25
18,169,631.60

3,793,457.95

(942,056.08)

(4,571,227.86)

942,054.08

32,206,000.00

(2,323,055.60)

109,968,999.99

(288,330.84)
(3,966,094.80)

7,034,080.43
161,219,000.75
8,446,546.02
(3,708,901.80)
(6,002,124.48)
(68,791,852.54)
(30,377,959.11)
(5,189,395.77)
14,155,616.73
39,911,388.86

101,067.44

7,050,330.54

10,482,083.45

29,882,944.40

105,714,674.35

356,188,697.42

3,361,387.56

(3,260,320.12)

9,447,330.18

(2,396,999.64)

25,323,348.60

(14,841,265.15)

32,206,000.00

(2,323,055.60)

109,680,669.15

(3,966,094.80)

512,176,843.89
86,133,312.09

(236,575,800.47)

(5.516,398.79)
(29,259.30)

101,067.44

7,050,330.54

10,482,083.45

29,882,944.40

105,714,674.35

356,188,697.42
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Separate Financial Statements

_ e
Land
Improvement

As at 31 December 2014
Cost
Less Accumulated Depreciation
Carrying Amount
Transactions during the year ended 31 December 2015
Purchase of Assets
Disposal of Assets
Surplus on Assets Revaluation
Depreciation charged in Profit (Loss) for the year
Depreciation charged in Other Comprehensive Income
(Expense) for the year
Accumulated Depreciation for Disposal/Written-off of Assets
Ending Carrying Amount
As at 31 December 2015
Cost
Surplus on Assets Revaluation
Less Accumulated Depreciation
Accumulated Depreciation for Surplus on Assets Revaluation
Carrying Amount
Transactions during the year ended 31 December 2016
Purchase of Assets
Transfer in
Disposal of Assets
Written-off Assets
Depreciation charged in Profit (Loss) for the year
Depreciation charged in Other Comprehensive Income (Expense)
for the year
Accumulated Depreciation for Disposal/Written-off of Assets
Ending Carrying Amount
As at 31 December 2016
Cost
Surplus on Assets Revaluation

Less Accumulated Depreciation

Accumulated Depreciation for Surplus on Assets Revaluation

Carrying Amount
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67,200,041.43

67,200,041.43

232,055,820.44
(165,293,698.15)

29,049,958.57

66,762,122.29

96,250,000.00

111,731.00
(9,815,570.00)
57,083,353.52

(13,708,162.64)

(327,003.02)
4,340,364.39

67,200,041.43
29,049,958.57

104,446,835.54

222,351,981.44
57,083,353.52
(174,661,496.40)

96,250,000.00

(327,003.02)

96,250,000.00

104,446,835.54

2,808,475.00

(8,644,037.35)
(13,321,808.61)

(5,189,395.77)
10,368,740.40

67,200,041.43
29,049,958.57

90,568,809.21

96,250,000.00

216,616,419.09
57,083,353.52
(177,614,564.61)
(5,516,398.79)

90,568,809.21




NOTES TO

THE FINANCIAL STATEMENTS

Unit: Baht

Separate Financial Statements

Office Equipment

Tools and Equipment to

Repair Mobile Phone

Furniture Vehicles Total
and Fittings

383,799,436.88 6,018,205.00 1,026,148.69 17,601,367.30 357,701,019.74
(23,987,245.00) (5,732,223.31) (1,025,446.54) (6,334,002.58) (202,372,615.58)
9,812,191.88 285,981.69 702.15 11,267,364.72 155,328,404.16
231,250.00 - - 3,369,158.88 3,712,139.88
(1,376,080.86) - - - (11,191,650.86)
- - - - 86,133,312.09
(2,711,610.63) (119,820.75) (486.15) (3,751,417.48) (20,291,497.65)
- - - - (327,003.02)

633,465.64 - - - 4,973,830.03
6,589,216.03 166,160.94 216.00 10,885,106.12 218,337,534.63
32,654,606.02 6,018,205.00 1,026,148.69 20,970,526.18 350,221,508.76
- - - - 86,133,312.09
(26,065,389.99) (5,852,044.06) (1,025,932.69) (10,085,420.06) (217,690,283.20)
- - - - (327,003.02)

6,589,216.03 166,160.94 216.00 10,885,106.12 218,337,534.63
788,385.52 - - 3,793,457.95 7,390,318.47
135,928.47 - - - 135,928.47
(2,429,854.38) - - (942,056.08) (3,371,910.46)
(954,461.32) (2,888,070.69) (1,026,148.69) - (13,412,718.05)
(2,503,130.90) (67,515.20) - (4,462,411.04) (20,354,865.75)
- - - - (5,189,395.77)

942,416.21 2,887,989.69 1,025,932.69 942,054.08 16,167,133.07
2,568,499.63 98,564.74 - 10,216,151.03 199,702,024.61
30,194,604.31 3,130,134.31 - 23,821,928.05 340,963,127.19

(27,626,104.68)

(3,031,569.57)

(13,605,777.02)

86,133,312.09
(221,878,015.88)
(5,516,398.79)

2,568,499.63

98,564.74

10,216,151.03

199,702,024.61
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The consolidated financial statements as at 31 December 2016 and 2015, land and buildings and machinery
which have the carrying amount in amount of Baht 252.92 million and Baht 317.51 million respectively, the Company

has used as collateral against the credit lines with financial instiution as in Note 17.

The separate financial statements as at 31 December 2016 and 2015, land and buildings which have the
carrying amount in amount of Baht 94.54 million equally for both years, the Company has used as collateral against

the credit lines with a financial instiution as in Note 17.

As at 31 December 2016 and 2015, the Group has vehicles under the finance lease agreements at the
carrying amount in the consolidated financial statements and the separate financial statements in amount of Baht

9.56 million and Baht 12.26 million respectively.
13. Leasehold Rights

Consist of:

Unit: Baht

Consolidated/Separate

As at 31 December 2014

Cost

Less Accumulated Amortization

Carrying Amount

Transactions during the year ended 31 December 2015
Amortization charged in Profit (Loss) for the year
Ending Carrying Amount

As at 31 December 2015

Cost

Less_Accumulated Amortization

Carrying Amount

Transactions during the year ended 31 December 2016
Written-off of Assets

Amortization charged in Profit (Loss) for the year
Accumulated Amortization for written-off of Assets
Ending Carrying Amount

As at 31 December 2016

Cost

Less Accumulated Amortization

Carrying Amount
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16,900,000.00
(13,518,982.57)

3,381,017.43

(868,011.67)

2,513,005.76

16,900,000.00
(14,386,994.24)

2,513,005.76

(4,500,000.00)
(641,830.48)
4,499,999.00

1,871,174.28

12,400,000.00
(10,528,375.72)

1,871,174.28




14. Intangible Assets

Consist of:

As at 31 December 2014

Cost

Less Accumulated Amortization

Carrying Amount

Transactions during the year ended 31 December 2015
Amortization charged in Profit (Loss) for the year

Ending Carrying Amount

As of 31 December 2015

Cost

Less Accumulated Amortization

Carrying Amount

Transactions during the year ended 31 December 2016
Purchase of Assets

Amortization charged in Profit (Loss) for the year

Ending Carrying Amount

As at 31 December 2016

Cost

Less Accumulated Amortization

Carrying Amount

15. Deposit

15.1 Deposit for Business Due Diligence

Consolidated

Financial Statements

23,620,087.87
(23,357,512.53)

NOTES TO

Unit: Baht

Separate

Financial Statements

19,609,087.87
(19,346,512.53)

THE FINANCIAL STATEMENTS

262,575.34 262,575.34
(160,000.00) (160,000.00)
102,575.34 102,575.34

23,620,087.87
(23,517,512.53)

19,609,087.87
(19,506,512.53)

102,575.34 102,575.34
230,000.00 230,000.00
(136,761.13) (136,761.13)
195,814.21 195,814.21

23,850,087.87
(23,654,273.66)

19,839,087.87
(19,643,273.66)

195,814.21

195,814.21

As at 31 December 2016, the whole amount of deposit for Business Due Diligence is made in

accordance with the resolution of the Board of Director Meeting of the Company as follows:
* The resolution of the Board of Director Meeting of the Company No.5/2016 on 10 May 2016, which

has passed the resolution to approve Ferrum Energy Co., Ltd. entering into agreement to perform

the business due diligence of 2 entities, and approved to make the deposit of business due diligence

in amount of Baht 130.00 million.

* Theresolution of the Board of Director Meeting of the CompanyNo.13/20 16 on 18 November 20 16,

which has passed the resolution to approve the Company entering into agreement to perform the

business due diligence of 2 entities, and approved to make the deposit of business due diligence

in amount of Baht 50.00 million.

Currently, it is under the business due diligence and the conditions of satisfaction in the result of the

business due diligence.

Ferrum Public Company Limited
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15.2 Deposit for Shares
As at 31 December 2015, the whole amount of deposit for shares is deposit for shares of Prasaeng
Green Power Co., Ltd. in amount of Baht 20.00 million. Currently, the process of business due diligence
has been completed and has invested in such company in propotion of 60% of issued and paid-up

share capital as in Note 3.3.3, which it already has performed the share transfering on 12 Apirl 2016.

16. Deferred Tax

Deferred income taxes are calculated on temporary differences between the carrying amounts and the tax
bases of assets and liabilities of the Company, using the liability method and applying a principal tax rate of 20%,

summarized below:
Unit: Baht

Consolidated Financial Statements
Recognized in Other As at 31
December 2016

Recognized in Profit

(Loss) for the year Comprehensive

Income (Expense)

As at 31
December 2015

Deferred Tax Assets

Allowance for Returned Goods 1,431,43246  (1,431,432.46) -

Allowance for Declining in Value of Inventories 12,662,79880 (11,087,030.79) - 1,575,768.01

Employee Benefits Obligation 2,142,093.31 (729,374.14) (665,700.77) 747,018.40
Total 16,236,324.57 (13,247,837.39) (665,700.77) 2,322,786.41

Deferred Tax Liabilities

Allowance for Cost of Returned Goods 1,320,85888 (1,320,858.88) -

Surplus on Assets Revaluation
Total

17,161,261.81 -
18,482,12069 (1,320,858.88)

(1,037,879.15)
(1,037,879.15)

16,123,382.66
16,123,382.66

Unit: Baht

Consolidated Financial Statements
Recognized in Other As at 31
December 2016

Recognized in Profit

(Loss) for the year Gomprehensive

Income (Expense)

As at 31
December 2015

Deferred Tax Assets

Allowance for Retumed Goods 3,947,81369 (2,516,381.23) - 1,431,432.46

Allowance for Declining in Value of Inventories 5,592,082.78 7,070,716.02 - 12,662,798.80

Employee Benefits Obligation 2,590,830.89 (998,450.33) 549,712.75 2,142,093.31
Total 12,130,727.36  3,555,884.46 549,712.75 16,236,324.57

Deferred Tax Liabilities

Allowance for Cost of Retured Goods 3,617,827.40 (2,296,968.52) - 1,320,858.88

Surplus on Assets Revaluation - - 17,161,261.81 17,161,261.81
Total 3,617,827.40 (2,296,96852) 17,161,261.81 18,482,120.69
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Unit: Baht

Separate Financial Statements

As at 31 Recognized in Profit Regg%izrzﬂeiﬂs%tel‘ler As at 31
December 2015 (Loss) for the year Incomg (Expense) December 2016

Deferred Tax Assets

Allowance for Retumed Goods 1,431,43246 (1,431,432.46) -

Allowance for Declining in Value of Inventories 12,662,798.80 (11,087,030.79) - 1,575,768.01

Employee Benefits Obligation 2,142,093.31 (729,374.14) (665,700.77) 747,01840
Total 16,236,324.57 (13,247,837.39) (665,700.77) 2,322,786.41

Deferred Tax Liabilities

Allowance for Cost of Returned Goods 1,320,858.88 (1,320,858.88) -
Surplus on Assets Revaluation 17,161,261.81 - (1,087,879.15) 16,123,382.66
Total 18,482,12069 (1,320,858.88) (1,037,879.15) 16,123,382.66

Unit: Baht

Separate Financial Statements
As at 31 Recognized in Profit Regg?f']’ggﬂ;ﬂsgtger As at 31
December 2015 (Loss) for the year Income (Expense) December 2016

Deferred Tax Assets

Allowance for Retumed Goods 3,947,81369 (2,516,381.23) - 1,431,432.46

Allowance for Declining in Value of Inventories 4,998,828.51 7,663,970.29 - 12,662,798.80

Employee Benefits Obligation 2,233,037.69 (640,657.13) 549,712.75 2,142,093.31
Total 11,179,67989  4,506,931.93 549,712.75 16,236,324.57

Deferred Tax Liabilities

Allowance for Cost of Returned Goods 3,617,827.40 (2,296,968.52) - 1,320,858.88
Surplus on Assets Revaluation - - 17,161,261.81 17,161,261.81
Total 3,617,827.40 (2,296,96852)  17,161,261.81 18,482,120.69

17. Credit and Guarantees

As at 31 December 2016 and 2015, the Company and its subsidiaries have obtained the credit facilities
in form of short-term borrowings and long-term borrowings form several financial institutions with total credit line in
amount of Baht 360.00 million and Baht 450.00 million respectively, which have land, buildings and equipment as

in Note 12 as collateral, and guaranteed by the directors of the Company and the subsidiaries.
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18. Short-term Borrowings from Financial Institution

As at 31 December 2016 and 2015, the whole amount of shortterm borrowings from financial institutions

are borrowings from a financial institution in form of bill of exchange, 91 days duration, with carried the interest rate

at 4.30% per annum equally for both period, without any collateral.

19. Trade and Other Payables

Consist of:

Trade Payables
Other Payables
Total

As at

31 December 2016

As at
31 December 2015

Consolidated Financial Statements Separate Financial Statements

As at
31 December 2016

Unit: Baht

As at
31 December 2015

15,744,679.83 42,208,960.06 = 13,673,650.70 18,932,743.99
36,603,592.11 64,561,08852 @ 25,711,289.97 70,000,406.81
52,348,171.94 106,770,04858 39,384,940.67 88,933,150.80

As at 31 December 2016 and 2015, other payables consist of:

Accrued Expenses

Accrued Interest Expenses

Advance Receive

Credit Note not been used by Customers
Accrued Severance Pay

Other Payables

Total
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Unit: Baht

Consolidated Financial Statements Separate Financial Statements

As at

31 December 2016

As at
31 December 2015

As at

31 December 2016

As at

31 December 2015

15,476,815.26 31,141,347.19 7,982,05594  28,413,418.03
773,850.97 299,019.52 = -

= 1,776,889.66 150,290.61 785,670.96
18,199,309.18 6,307,016.75 = 11,437,867.52  24,272,749.16
= 6,560,694.72 - 5,428,744.58

2,163,616.70  18,476,121.68 6,141,07690 11,099,824.08
36,603,592.11 64,561,088.52 @ 25,711,289.97 70,000,406.81
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20. Long-Term Borrowings from Financial Institutions

Consist of:

Unit: Baht

Consolidated
Financial Statements

As at
31 December 2016

Long-Term Borrowings 85,578,459.44
Less Current Portion (18,840,000.00)
Net 66,738,459.44

For the year ended 31 December 2016, long-term borrowings have the movement as follows:

Unit: Baht

Consolidated
Financial Statements

As at
31 December 2016

Beginning Balance

Acquisition from Business Combination 98,868,459.44
Additional Borrowing during in the year -
Repayment during the year (18,290,000.00)
Ending Balance 85,578,459.44

As at 31 December 2016, the whole amount of long-term borrowings are borrowings from a financial institution
for working capital in project development with total credit line in amount of Baht 100.00 million, which is the term
of principal repayment due within 72 months since the contract signing date (9 September 2015). The principal
repayment for month 1st - 8th are grace period and month 9th — 72nd are not less than in amount of Baht 1.57

million per month and interest should be paid on every month-end, carried the interest rate at MLR per annum.

As at 31 December 2016, long-term borrowings have mortgaged land and buildings as in Note 13 as col-

lateral, and guaranteed by the directors of the Company and the subsidiaries.
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21. Liabilities under Finance Lease Agreements

Consist of:

Unit: Baht

Consolidated Financial Statements Separate Financial Statements
As at As at As at As at
31 December 2016 | 31 December 2015 § 31 December 2016 | 31 December 2015

Minimum Payment under Finance

Lease Agreements 3,232,669.37 7,277,724.03 2,809,726.17 6,465,821.78
Input Tax and Deferred Interest Expense (4 16,489.86) (802,098.79) (372,174.32) (695,540.82)
Liabilities under Financial

Lease Agreements 2,816,179.51 6,475,625.24 2,437,551.85 5,770,280.96
Less Current Portion (1,942,302.17)  (4,625,801.70) = (1,642,167.77) (4,299,085.10)

Net 873,877.34 1,849,823.54 795,384.08 1,471,195.86

Minimum payment under finance lease agreements are classified by due date as follows:

Unit: Baht

Consolidated Financial Statements Separate Financial Statements

As at As at As at As at
31 December 2016 | 31 December 2015 § 31 December 2016 | 31 December 2015

Not over 1 year 2,201,390.68 5,246,057.66 1,863,401.08 4,857,098.61
Over 1 year but not over 5 years 1,031,278.69 2,031,666.37 946,325.09 1,608,723.17
Total 3,232,669.37 7,277,724.03 2,809,726.17 6,465,821.78
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22. Employee Benefits Obligation

NOTES TO

THE FINANCIAL STATEMENTS

For the year ended 31 December 2016, employee benefits obligation has the movement as follows:

Present Value of Obligation as at 1 January 2016
Current Service Cost

Interest Cost

Benefits Paid during the year

Actuarial (Gain) Loss

Present Value of Obligation as at 31 December 2016

Present Value of Obligation as at 1 January 2016
Current Service Cost

Interest Cost

Benefits Paid during the year

Actuarial (Gain) Loss

Present Value of Obligation as at 31 December 2016

Unit: Baht

Consolidated Financial Statements

Post-Employment
Benefits

Other Long-Term
Benefits

13,546,743.90 - 13,546,743.90

548,981.00 12,727.00 561,708.00

91,870.15 1,432.85 93,303.00

(5,151,290.58) - (5,151,290.58)

(2,199,025.32) (20,481.00) (2,219,506.32)

6,837,279.15 (6,321.15) 6,830,958.00
Unit: Baht

Separate Financial Statements

Post-Employment
Benefits

Other Long-Term

Benefits

10,710,466.54 - 10,710,466.54
246,017.00 866600  254,68300
63,132.15 997.85 64,130.00
(3.965,683.68) - (3.965,683.68)
(3.322,597.86) (5,906.00) (3,328,503.86)
3,731,334.15 8,75785 3,735,09200
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For the year ended 31 December 2015, employee benefits obligation has the movement as follows:

Unit: Baht

Consolidated Financial Statements

Benefits

Other Long-Term

Post-Employment
Benefits

Present Value of Obligation as at 1 January 2015 14,997,908.92 - 14,997,908.92
Current Service Cost 1,200,972.54 - 1,200,972.54
Interest Cost 886,686.86 = 886,686.86
Benefits Paid during the year (6,505,740.00) - (6,505,740.00)
Actuarial (Gain) Loss 2,966,915.58 - 2,966,915.58
Present Value of Obligation as at 31 December 2015 13,546,743.90 - 13,5646,743.90
Unit: Baht

Separate Financial Statements

Other Long-Term
Benefits

Post-Employment
Benefits

Present Value of Obligation as at 1 January 2015

11,165,188.43

11,165,188.43

Current Service Cost 909,038.32 - 909,038.32
Interest Cost 712,126.05 - 712,126.05
Benefits Paid during the year (4,824,450.00) - (4,824,450.00)
Actuarial (Gain) Loss 2,748,563.74 - 2,748,563.74
Present Value of Obligation as at 31 December 2015 10,710,466.54 - 10,710,466.54
Employee benefit expenses which included in profit (loss) for the year consist of:
Unit: Baht

Consolidated Financial Statements Separate Financial Statements

For the year ended § For the year ended For the year ended [ For the year ended
31 December 2016 | 31 December 2015 | 81 December 2016 § 31 December 2015

Current Service Cost 561,708.00 1,200,972.54 254,683.00 909,038.32
Interest Cost 93,303.00 886,686.86 64,130.00 712,126.05
Total 655,011.00 2,087,659.40 318,813.00 1,621,164.37
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The above expenses are included in the items as follows:

Unit: Baht

Consolidated Financial Statements Separate Financial Statements

For the year ended j| For the year ended For the year ended § For the year ended
31 December 2016 § 31 December 2015 § 81 December 2016 § 31 December 2015

Selling Expenses 8,617.00 402,107.53 8,617.00 204,419.27
Administrative Expenses 646,394.00 1,685,551.87 310,196.00 1,416,745.10
Total 655,011.00 2,087,659.40 318,813.00 1,621,164.37

Actuarial (gain) loss recognized as at the end of the reporting period arising from:

Unit: Baht
Consolidated Separate Financial
Financial Statements Statements
For the year ended For the year ended
31 December 2016 31 December 2016
Demographic Assumptions (3,947,318.32) (3,565,796.86)
Experience Adjustment 1,727,812.00 237,293.00
Total (2,219,506.32) (3,328,503.86)

The key assumptions used for the purposes of the actuarial valuation are as follows:

Consolidated Financial Statements

2016 2015
Discount Rate Soene 205 ¢ioll  Foway 345 - 3.95 ¢all
Average Salary Increase Rate Speas 5 ol Speay 5 dnll
Turnover Rate Soeas 32 sl Sheaz 2854 fall
Retirement Age 55 1) 55 1)

Ferrum Public Company Limited 285

-\



FERRUM

IUNINWRNIZAINTT

2016 2015

Discount Rate Sotne 2.05 ¢iol) Souny 3.54 ¢ioll
Average Salary Increase Rate Sowaz 5 sall Sowaz 5 dell
Turnover Rate Jowaz 32.00 siol) Jownr 28.54 diol)
Retirement Age 55 1 55 1

Sensitivity Analysis
Reasonably possible changes at the reporting date to one of the relevant actuarial assumptions,
holding other assumptions constant, would have affected the defined benefit obligation by the amounts shown as

follows:

Unit: Baht

Consolidated Separate Financial
Financial Statements Statements

For the year ended For the year ended
31 December 2016 31 December 2016

Discount Rate

Increase 0.50% (47,345.00) (43,135.00)

Decrease 0.50% 48,775.00 44,442.00
Average Salary Increase Rate

Increase 0.50% 46,952.00 42,905.00

Decrease 0.50% (46,047.00) (42,076.00)
Turnover Rate

Increase 0.50% (568,063.00) (562,876.00)

Decrease 0.50% 59,677.00 54,351.00

Although the analysis does not take account of the full distribution of expected cash flows under the plan, it

does provide an approximation of the sensitivity of the assumptions shown.
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23. Share Capital

For the year ended 31 December 2016 and 2015, authorized share capital and issued and paid-up share

capital have the movement as follows:

Par Value For the year ended For the year ended
per share 31 December 2016 31 December 2015

Authorized Share Capital

Beginning Ordinary Shares 1.00 2,006,000,000 2,006,000,000.00 2,006,000,000 2,006,000,000.00
Increase Ordinary Shares 1.00 - s . ;

Decrease Ordinary Shares 1.00 - - - -
Ending Ordinary Shares 1.00 2,006,000,000 2,006,000,000.00 2,006,000,000 2,006,000,000.00

Issued and Paid-up Share Capital

Beginning Ordinary Shares 1.00 1,897,999,952 1,897,999,952.00 540,000,000 = 540,000,000.00
Issuing New Shares 1.00 - - 1,357,999,952 1,357,999,952.00
Ending Ordinary Share 1.00 1,897,999,952 1,897,999,952.00 1,897,999,952 1,897,999,952.00

24. Warrants

In accordance with the minute of Extraordinary Genral Meeting of Shareholders of the Company No. 1/2014
on 11 December 2014, it had approved the issuance and offering of warrants to purchase the ordinary shares of
the Company to the existing shareholders by right offering (FER-W 1), which the detail is as follows:

Issue and Offer Date Exercise Price  Exercise Ratio Exercised Remaining Reserve  Expire Date
of Warrants (Baht per (Warrant per Ordinary Share Ordinary Share of Warrants
Share) Ordinary Share)  (Million shares) (Shares)
16 January 2015 4.00 1:1 = 107,999,952 15 January 2018

25. Capital Management

The primary objectives of the Company and its subsidiaries capital management are to maintain their abilities

to continue as a going concern and to maintain an appropriate capital structure.
As at 31 December 2016 and 2015, the consolidated financial statements have shown the debt to equity

ratio in 0.36:1 and 0.32:1 respectively, and the separate financial statements have shown the debt to equity ratio

in 0.24:1 and 0.32:1 respectively.
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26. Income Tax (Expense) Revenue

26.1 Income tax which is recognized in profit (loss) for the year consist of:

Unit: Baht

Consolidated Financial Statements Separate Financial Statements

For the year ended § For the year ended For the year ended | For the year ended
31 December 2016 | 31 December 2015 | 31 December 2016 | 31 December 2015

Current Income Tax Income Tax
(Expense) Revenue for current year (512,242.14) - - -
Deferred Income Tax Deferred Income Tax

(Expense) Revenue (11,926,978.51) 5,852,852.98 (11,926,978.51) 6,803,900.45
Income Tax (Expense) Revenue

recognized in Profit (Loss) for the year (12,439,220.65) 5,852,852.98 (11,926,978.51) 6,803,900.45

Income tax (expense) revenue which are calculated from the accounting profit (loss) for the year ended
31 December 2016 and 2015 at the tax rate of 20%, are as follows:

Unit: Baht

Consolidated Financial Statements Separate Financial Statements

For the year ended | For the year ended For the year ended | For the year ended
31 December 2016 § 31 December 2015 § 31 December 2016 | 31 December 2015

Profit (Loss) Before Income Tax (168,689,951.18) (376,032,097.74) (161,107,685.58) (455,933,550.00)
Income Tax (Expense) Revenue

calculated at the tax rate of 20% 33,737,99024 75,206,41955 32,221,537.12 91,186,710.00
Revenues (Expenses) that are not

deductible for Income Tax (7,712,432.43) (14,261,334.78) (20,151,872.49) (55,220,998.55)
Tax losses for the year that are not

recognized as Deferred Tax Assets  (39,478,434.31) (55,092,231.79) (23,996,643.14) (29,161,811.00)
Tax losses for prior year that are not

recognized as Deferred Tax Assets 1,013,655.85 - - -
Income Tax (Expense) Revenue

recognized in Profit (Loss)

for the year (12,439,220.65) 5,852,852.98 (11,926,978.51) 6,803,900.45
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26.2 Income tax which is recognized in other comprehensive income (expense) for the year consist of:

Unit: Baht

Consolidated Financial Statements

Income tax

Amount
Before Tax

Gain (Loss) on Assets Revaluation (5,189,395.77)
Actuarial Gain (Loss) for Employee
Defined Benefit Plans 2,219,606.32

For the year ended 31 December 2016

For the year ended 31 December 2015
Gain (Loss) on Assets Revaluation 85,806,309.07
Actuarial Gain (Loss) for Employee

Defined Benefit Plans (2,966,915.58)

Net of Tax

(4,151,516.62)

(Expense) Revenue

1,037,879.15

(665,700.77) 1,553,805.55

(17,161,261.81) 68,645,047.26

549,712.75 (2,417,202.83)

Unit: Baht

Separate Financial Statements

Amount
Before Tax

Income tax Net of Tax

(Expense) Revenue

For the year ended 31 December 2016

Gain (Loss) on Assets Revaluation (5,189,395.77)
Actuarial Gain (Loss) for Employee
Defined Benefit Plans 3,328,503.86

For the year ended 31 December 2015
Gain (Loss) on Assets Revaluation 85,806,309.07
Actuarial Gain (Loss) for Employee

Defined Benefit Plans (2,748,563.74)

1,037,879.15 (4,151,5616.62)

(665,700.77) 2,662,803.09

(17,161,261.81) 68,645,047.26

549,712.75 (2,918,850.99)
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Deferred tax assets which are not recognized in the financial statements consist of:

Unit: Baht

Consolidated Financial Statements Separate Financial Statements

For the year ended | For the year ended
31 December 2016 | 31 December 2015

For the year ended | For the year ended
31 December 2016 § 31 December 2015

Tax Losses 604,846,650.17 566,381,871.71 558,204,696.10 534,208,052.96

As at 31 December 2016 and 2015, the whole amount of deferred tax assets for tax losses are derived
from accumulated tax losses which are classified by expiring year of tax benefits as follows:
Unit: Baht

Consolidated Financial Statements Separate Financial Statements

For the year ended | For the year ended
31 December 2016 | 31 December 2015

For the year ended | For the year ended
31 December 2016 § 31 December 2015

Expiring year of Tax Benefits

2017 - 1,000.00 -
2018 471,317,47162 471,318,471.62 471,317,47162 471,317,471.62
2019 38,958,61245  39,970,168.30 = 33,728,770.34 33,728,770.34
2020 556,092,231.79 55,092,231.79 = 29,161,811.00 29,161,811.00
2021 39,478,434.31 - 23,996,643.14 -

Total 604,846,650.17 566,381,871.71 558,204,696.10 534,208,052.96

27. Basic Earnings (Loss) per Share

For the year ended 31 December 2016 and 2015, the basic earnings (loss) per share are calculated from
profit (loss) for the year attributable to ordinary shareholders of the Company and the weighted average number of

ordinary share outstanding during the year as follows:

Unit: Baht

Consolidated Financial Statements Separate Financial Statements

For the year ended § For the year ended
31 December 2016 | 31 December 2015

For the year ended j| For the year ended
31 December 2016 | 31 December 2015

Profit (loss) attributable to Ordinary

Shareholders of the Company (Baht) (164,190,136.77) (350,733,277.68) (173,034,664.09) (449,129,649.55)
Weighted Average Number of Ordinary Shares =~ 1,897,999,952  1,713,112,284  1,897,999,952  1,713,112,284
Basic Earnings (Loss) per Share (Baht) (0.087) (0.205) (0.091) (0.262)
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28. Expenses by Nature

Consist of:

Change in Finished Goods

Employee Expenses
Management Expenses
Sale Promotion Expenses
Rental Expenses and Common Service
Expenses
Depreciation and Amortization
Doubtful Debts
Loss on Remeasuring Trading Investments
Loss on Impairment of Invesments in Sub-
sidiaries
Loss on Written-off of Property, Plant and
Equipment
Loss on Impairment of Property, Plant and
Equipment (Reversal)
Costs on Energy Projects
Other Expenses

Total

For the year ended

158,250,877.99
Purchase of Inventories and Other Expenses ' 130,239,020.31

Loss on Declining Value of Inventories (Reversal)

(41,313,052.23)
50,795,628.60
22,730,946.07

6,233,830.35
27,794,520.71
31,156,550.72
(8,240,475.34)
21,848,463.00

31,5631,361.04

(14,155,616.73)
25,622,028.88
75,040,042.21

For the year ended

166,853,812.25
1,440,852,923.40

62,948,064.92
107,203,602.81
14,348,474.53
15,516,245.45
55,180,166.27
28,923,310.30
19,810,773.43
24,500,000.00

14,184,876.03
18,714,065.42
45,043,667.17

NOTES TO

THE FINANCIAL STATEMENTS

For the year ended

115,386,252.69
(10,768,5657.69) 1,223,733,774.15

(55,435,153.92)
30,662,125.42
15,867,656.07

1,051,407.23
1,844,302.03
21,133,457.36
30,552,74055
21,848,463.00

39,799,700.00

12,3956.11

71,649,815.28

Unit: Baht

Consolidated Financial Statements Separate Financial Statements

For the year ended
31 December 2016 | 31 December 2015 | 81 December 2016 § 31 December 2015

167,982,283.74

38,319,851.41
67,694,697.28
14,281,468.23
4,461,032.53
5,675,257.12
21,319,56090.32
194,621,259.57
24,500,000.00

46,715,896.59

59,829,045.44

517,534,125.58 2,014,079,981.98 283,504,603.13 1,869,034,075.38
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29. Segment Information Reporting

The Group presents segment information by business segments as primary reporting and considering from
the product portfolio of the Group as the criteria for determining the segment, which the Group presents the key
business segments into 5 segments that are segment of distribution of mobile phones, segment of equipment
installation and procurement service, segment of computer development and service, segment of energy and
segments of others. Thus, the revenues, profit or loss and assets and liabilities which presented in the financial report

are related to the said business segments.

In accordance with the consolidated financial statements for the year ended 31 December 2016 and 2015,

the operating segment information are as follows:

Consolidated Financial Statements

For the year ended 31 December 2016

Distribution Equipment Installation
of Mobile Phones and Procurement

External Customers 215,314,418.28 37,992,408.50
Inter-Segment 47,803,223.65 9,600,000.00
Total 263,117,641.93 47,592,408.50

Gross Profit (Loss) 35,743,240.06 17,144,035.55

Revenue from Sale and Service

Interest Incomes

Other Incomes

Selling Expenses

Administrative Expenses

Finance Costs

Income Tax (Expense) Revenue

(Profit) Loss attributable to Non-Controlling Interests

Profit (Loss) attributable to Shareholders of the Company
Depreciation and Amortization

Assets as at 31 December 2016 1,115,272,668.36 11,156,643.45
Liabilities as at 31 December 2016 457,914,508.81 4,354,112.03
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Unit: Baht

Consolidated Financial Statements

For the year ended 31 December 2016
Segment of Eliminated Total
Others ltems

- 19,630,939.42 - - 272,937,766.20
(57,403,223.65) -
(57,403,223.65) 272,937,766.20
(9.317,74352) 25,760,920.13
22,592,799.64

65,256,212.35

(22,403,660.39)

(247,953,619.12)
)
)

Computer Development

Segment of
Energy

and Service

- 19,630,939.42 -
- 8,200,032.14 (26,008,644.10)

(11,942,603.79
(12,439,220.65

16,939,035.06

(164,190,136.77)

31,156,550.72

378,826,582.66
349,983,797.70

215,455.86
13,613,087.17

(266,435,341.04)
(495,370,998.96)

Ferrum Public Company Limited
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Consolidated Financial Statements

For the year ended 31 December 2016

Distribution Equipment Installation
of Mobile Phones and Procurement

External Customers 1,672,695,210.27 35,470,407.52
Inter-Segment 203,173,398.03 32,082,904.15
Total 1,775,868,608.30 67,553,311.67

Gross Profit (Loss) (28,826,981.00) 10,429,313.77

Revenue from Sale and Service

Interest Incomes

Other Incomes

Selling Expenses

Administrative Expenses

Finance Costs

Income Tax (Expense) Revenue

(Profit) Loss attributable to Non-Controlling Interests

Profit (Loss) attributable to Shareholders of the Company
Depreciation and Amortization

Assets as at 31 December 2015 1,430,967,986.13 77,521,480.78
Liabilites as at 31 December 2015 501,479,335.86 108,002,536.30
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Unit: Baht

Consolidated Financial Statements

For the year ended 31 December 2016

Computer Development Segment of Segment of Eliminated Total
and Service Energy Others ltems

5,256,141.19 - -

(235,256,302.18)

1,613,421,758.98

5,256,141.19 - -

(235,256,302.18)

1,613,421,758.98

(8,538,882.61) - -

(12,727,479.66)

(39,664,029.50)

12,307,324.84
27,423,852.76
(92,856,641.07)
(268,137,552.43)
(15,105,052.34)
5,852,852.98
19,445,967.08
(350,733,277.68)

28,923,310.30
1,426,575,535.38
349,782,397.55

4,122,948.73
24,008,728.63

142,266,970.68
1,402,506.63

26,637,253.30
13,029,215.77

(254,94 1,104.24)
(298,139,925.64)

30. Financial Instruments
30.1 Policy on Financial Risk Management
The Group holds the risks regarding to the change of market interest rate and currency exchange
rate and from nonperformance of contractual obligations by counter parties. The Group will consider to using
the appropriate financial instruments when it considers necessary to hedge against such risks. However, the

Group does not have any policy to hold or issue any financial instrument for speculation or for trading.
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30.2 Risk from Interest Rates
Risk from interest rate arises from the change of interest rates in the future which affects the
financial performance and cash flows of the Group. The risk of the Group is concerning to the change

of interest rates. However, the Group does not utilize any financial instrument to hedge against such

risk while the Group has assets and liabilities which expose to the risk from interest rate as follows:

Financial Assets

Consolidated Financial Statements

Unit: Baht

Floating Interest Fixed Interest Non-Interest Total Interest Rate
Rate Rate Bearing % per annum

Deposit — Savings Account 67.783,550.57 - 67,783,55057 0.125 - 0.75
Deposit - Fixed Account

and Bills of Exchange

not over 3 months - 360,699,064.56 360,699,064.56 0.55 - 7.00
Financial Liabilti
Short-Term Borrowings

from Financial Institution - 129,759,847.31 129,759,847.31 4.30
Short-Term Borrowings

from Related Parties - 21,608,492.00 21,608,492.00 450
Long-Term Borrowings

from Financial Institution - 85,578,459.44 85,578,459.44 MLR
Liabilities under Finance Lease

Agreements - 2,816,179.51 2,816,179.51 4.85 - 869

Unit: Baht
Consolidated Financial Statements
Rate Rate Bearing % per annum

Financial Assets
Deposit ~ Savings Account 437,894,670.31 - 437,894,670.31 0.125 - 0.75
Deposit — Fixed Account

and Bills of Exchange - 258,035,802.14 258,035,802.14 0.75 - 7.00

not over 3 months
Financial Liabilities - 189,557,077.14 189,557,077.14 430
Short-Term Borrowings from

Financial Institution - 18,875,532.00 13,875,532.00 450
Short-Term Borrowings from - 6,475,625.24 6,475,625.24 4.85 - 8.69

Related Parties

Liabilites under Finance Lease

Agreements
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Unit: Baht

Separate Financial Statements

Floating Interest Fixed Interest Non-Interest Total Interest Rate
Rate Rate Bearing % per annum

Financial Assets

Deposit — Savings Account 28,092,970.90 - - 28,092,970.90 0.125 - 0.75
Bills of Exchange not over 3 months

Short-Term Loans to Related Parties - 360,269,801.34 - 360,269,801.34 6.00 - 7.00
Finandial Liabil
Short-Term Borrowings from - 211,411,879.05 - 211,411,879.05 450

Financial Institution

Liabilities under Finance Lease - 129,759,847.31 - 129,759,847.31 4.30
Agreements - 2,437,651.85 - 2,437,651.85 485 - 869
Unit: Baht

Separate Financial Statements

Floating Interest Fixed Interest Non-Interest Total Interest Rate
Rate Rate Bearing % per annum

Deposit — Savings Account 299,837,778.81 = - 299,837,77881 0.125 - 0.756

Bills of Exchange not over 3 months

Financial Assets

Short-Term Loans to Related Parties

Receivables under Finance - 257,622,657.47 - 257,622,657.47 6.00 - 7.00
Lease Agreements

Einancial Ligbilties - 21,454,293.00 - 21,454,293.00 450

Short-Term Borrowings from - 154,971.19 - 154,971.19 485
Financial Institution

Ligbilities under Finance Lease - 189,557,077.14 - 189,557,077.14 430
Agreements - 5,770,280.96 - 5,770,280.96 485 - 869
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30.3 Risks on Exchange Rate
The Group exposure to foreign currency risk relates to its accrued income, advance for inventories
and trade payables which are not hedged by any derivative financial instruments, the management of

the Group believes that does not effect significantly to the financial statements are as follows:

Consolidated Financial Statements

As at 31 December 2016 As at 31 December 2015

Currencies Assets Liabilities Assets Liabilities

US Dollar 210,000.00 209,630.50 140,000.00

Separate Financial Statements

As at 31 December 2016 As at 31 December 2015

Currencies Assets Liabilities Assets Liabilities

US Dollar 210,000.00 69,530.50 210,000.00

30.4 Credit Risks
The Group faces risk from extending credit to customers who default on payment however they
both evaluate each client’s ability to pay before giving credit. Apart from this, the Company requested
trade debtor prepare the letter of guarantee from a bank (Bank Guarantee) so as to guarantee against
credit facility and make a sufficient allowance for doubtful debts in accordance with accounting policy
and estimated returned good which the management believes that sufficient.
30.5 Fair Value
Due to the fact that financial assets and financial liabilities are mainly short-term type and long-term
type have an interest rate at nearby the rate in the market rate. The Group believes that the carrying
amount of assets and liabilities do not significantly differ from their fair values.
30.6 Fair Value Hierarchy
As at 31 December 2016 and 2015, the Company has financial assets which are recognized at

fair value are categorized by the fair value hierarchy as follows:

298 Annual Report 2016



NOTES TO
THE FINANCIAL STATEMENTS

Unit: Baht

Consolidated /Separate Financial Statements

Carrying Level 1 Level 2 Level 3 Total
Amount Inputs Inputs Inputs

As at 31 December 2016
Current Financial Assets
Temporary Investments —

Marketable Equity Securies  15,200,000.00

15,200,000.00

Temporary Investments —

Trading Securities —
Opened-End Fund

As at 31 December 2015

7,707,483.00 7,707,483.00

Current Financial Assets
Temporary Investments —

Marketable Equity Securities

30,500,000.00 ~ 30,500,000.00

- 15,200,000.00

= 7,707,483.00

- 30,500,000.00

As at 31 December 2016 and 2015, the Company has financial assets which have fair value

disclosures are categorized by the fair value hierarchy as follows:

Unit: Baht

Consolidated Financial Statements

Carrying Level 1 Level 2 Level 3 Total
Amount Inputs Inputs Inputs

As at 31 December 2016

Current Financial Assets
Cash and Cash Equivalents 435,603,152.05 =
22,907,483.00

183,961,681.95 =

Temporary Investments

Trade and Other Receivables

435,603,152.06 =
22,907,483.00 =
183,961,681.95 =

435,603,152.05
22,907,483.00
183,961,681.95
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Unit: Baht

Consolidated Financial Statements
Carrying Level 1 Level 2 Level 3 Total
Amount Inputs Inputs Inputs

Current Financial Liabilities

Short-Term Borrowings from Financial

Institutions

Trade and Other Payables

Current Portion of Long-Term
Borrowings

Current Portion of Liabilities under
Finance Lease Agreements

Short-Term Borrowings from Related
Parties

Non-Current Financial Liabilities

Long-Term Borrowings from Financial

Institutions Over 1 year but not
over 5 years
Liabilities under Finance Lease
Agreements Over 1 year but not
over 5 years
As at 31 December 2015
Current Financial Assets
Cash and Cash Equivalents
Temporary Investments
Trade and Other Receivables

Current Financial Liabilities

Short-Term Borrowings from Financial

Institutions

Trade and Other Payables

Current Portion of Liabilities under
Finance Lease Agreements

Short-Term Borrowings from Related
Parties

Non-Current Financial Liabilities

Liabilities under Finance Lease

Agreements Over 1 year but not

over 5 years
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129,759,847.31
52,348,171.94

18,840,000.00

1,942,302.17

21,608,492.00

66,738,459.44

873,877.34

693,111,404.87

30,500,000.00

278,811,047.61

189,557,077.14
106,770,048.58

4,625,801.70

13,875,632.00

1,849,823.54

129,759,847.31
52,348,171.94

18,840,000.00

1,942,302.17

21,608,492.00

66,738,459.44

873,877.34

693,111,404.87
30,500,000.00
278,811,047.61

189,657,077.14

106,770,048.58

4,625,801.70

13,875,632.00

1,849,823.54

129,759,847.31
52,348,171.94

18,840,000.00

1,942,302.17

21,608,492.00

66,738,459.44

873,877.34

693,111,404.87
30,500,000.00
278,811,047.61

189,657,077.14

106,770,048.58

4,625,801.70

13,875,532.00

1,849,823.54
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Unit: Baht

Separate Financial Statements
Carrying Level 1 Level 2 Level 3 Total
Amount Inputs Inputs Inputs

As at 31 December 2016

Current Financial Assets

Cash and Cash Equivalents 388,100,413.08 - 388,100,413.08 = 388,100,413.08
Temporary Investments 22,907,483.00 = 22,907,483.00 - 22,907,483.00
Trade and Other Receivables 106,820,254.02 = 106,820,254.02 = 106,820,254.02
Short-Term Loan to Related Parties  211,411,879.05 - 211,411,879.05 - 211,411,879.05

Current Financial Liabilities
Short-Term Borrowings from Financial
Institutions 129,759,847.31 - 129,7569,847.31 = 129,759,847.31
Trade and Other Payables 39,384,940.67 - 39,384,94067 - 39,384,94067
Current Portion of Liabilities under
Finance Lease Agreements 1,642,167.77 - 1,642,167.77 - 1,642,167.77
Non-Current Financial Liabilities
Liabilites under Finance Lease
Agreements Over 1 year but not
over 5 years 795,384.08 - 795,384.08 - 795,384.08
As at 31 December 2015

Current Financial Assets

Cash and Cash Equivalents 556,769,307.42 - 556,769,307.42 - 556,769,307.42
Temporary Investments 30,500,000.00 = 30,500,000.00 = 30,500,000.00
Trade and Other Receivables 222,147,504.41 = 222,147,5604.41 = 222,147,504.41

Current Portion of Receivables under
Finance Lease Agreements 119,366.22 = 119,366.22 = 119,366.22
Short-Term Loan to Related Parties 21,454,293.00 - 21,454,293.00 - 21,454,293.00
Non-Current Financial Liabilities
Liabilities under Finance Lease
Agreements Over 1 year but not
over 5 years 35,604.97 - 35,604.97 - 35,604.97
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Unit: Baht

Separate Financial Statements

Carrying Level 1 Level 2 Level 3 Total
Amount Inputs Inputs Inputs

Current Financial Liabilities
Short-Term Borrowings from Financial

Institutions 189,557,077.14

7 her Payabl
rade and Other Payables 88,933,150.80

Current Portion of Liabilities under

Finance Lease Agreements

Non-Current Financial Liabilities 4,299,085.10
Liabilities under Finance Lease
Agreements Over 1 year but not
over 5 years 1,471,195.86

31. Related Party Transactions

= 189,657,077.14 =
= 88,933,150.80 =

189,5567,077.14
88,933,150.80

= 4,299,085.10 = 4,299,085.10

- 1,471,195.86 = 1,471,195.86

The Company had significant business transactions with the related parties. Such transactions, which have

been concluded on commercial terms and bases agreed upon between the Company and those related parties are

in ordinary course of business, which are summarized as follows:

31.1 Relationship with the Company

Name of Related Parties
Telemax Asia Corporation Co., Ltd.
Mlink Shop Co., Ltd

M Solution Co., Ltd.

M Seed Asia Co., Ltd.

Miink QIR Co., Ltd.

Ferrum Capital Co., Ltd.

Ferrum Energy Co., Ltd.

Chiang Mai Waste 2 Power Co., Ltd.
Samart Solar 2 Power Co., Ltd.

Multi Solar Energy Co., Ltd

Solar Power Plus Co., Ltd.

302 Annual Report 2016

Nature of Relationship
Subsidiary by direct shareholding

Subsidiary by direct shareholding

Subsidiary by direct shareholding

Subsidiary by direct shareholding (Until 27 December 20 16)
Subsidiary by direct shareholding

Subsidiary by direct shareholding

Subsidiary by indirect shareholding via Ferrum Capital Co., Ltd.
(before 28 March 2016 is subsidiary by direct shareholding)
Subsidiary by indirect shareholding via Ferrum Energy Co., Ltd.
Subsidiary by indirect shareholding via Ferrum Energy Co., Ltd.
Subsidiary by indirect shareholding via Ferrum Energy Co., Ltd.
Subsidiary by indirect shareholding via Ferrum Energy Co., Ltd.
(registered the dissolution and the completeness of liquidation
on 31 March 2016 and 6 September 2016)



Power Plus Energy Co., Ltd.

PS Solar Co., Ltd.

Prasaeng Green Power Co., Ltd.

Ferrum Asia Energy Co., Ltd.

Samart -Mobile Public Co., Ltd.
Max Link Intertrade Co., Ltd.

New High Holding Co., Ltd.
Quantum IR Technologies Co.,Ltd.
Samart Waste 2 Power Co., Ltd.
Palmtongkum Co., Ltd.

Hatyai Environmental Management Co., Ltd.

Mr. Phairoch Klaytongkum

Mr. Suchart Tunglamare

NOTES TO
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Subsidiary by indirect shareholding via Ferrum Energy Co., Ltd.
(registered the dissolution and the completeness of
liquidation on 31 March 2016 and 6 September 2016)
Subsidiary by indirect shareholding via Ferrum Energy Co., Ltd.
(registered the dissolution and the completeness of liquidation
on 31 March 2016 and 6 September 2016)

Subsidiary by indirect shareholding via Ferrum Energy Co., Ltd.
(since 12 April 2016)

Subsidiary by indirect shareholding via Ferrum Energy Co., Ltd.
(Established on 17 August 2016)

Related Entity by being the shareholder of the Company
Related Entity by commmon director

Related Entity by shareholding in subsidiary of the Company
Related Entity by shareholding in subsidiary of the Company
Related Entity by shareholding in subsidiary of the Company
Related Entity by shareholding and common director in
subsidiary of the Company

Related Entity by shareholding and common director in
subsidiary of the Company

Related Person by being the directorin subsidiary ofthe Company

Related Person by being the directorin subsidiary ofthe Company

Unit: Baht

Consolidated Financial Statements Separate Financial Statements

For the year ended
31 December 2016 | 31 December 2015

Inter-Transactions with Subsidiaries
(Eliminated from Consolidated Financial Statements)

Revenue from Sale

Interest Income

Other Income

Disposal of Assets

Purchase of Goods

Consulting Fee

Management Fee

Purchase of Assets

For the year ended For the year ended J| For the year ended

31 December 2016 § 31 December 2015

= - | 28,654,629.05 168,888,407.75

= - 11,013,811.78 4,420,337.69
= - 2,844,411.45 4,6563,857.20
= - 11,123.36 -
= - 3,328,925.71 35,601,755.21
- - 9,600,000.00 14,400,000.00
= - 341,304.06 1,108,275.06
= - 2,715,317.90 -
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Unit: Baht

Consolidated Financial Statements Separate Financial Statements

For the year ended J For the year ended For the year ended § For the year ended
31 December 2016 | 31 December 2015 | 81 December 2016 § 31 December 2015

Inter-Transactions with Related Entities

Revenue from Sale 73,700.94 2,673,27155 - 2,647,477.16
Other Income 4,949,567.84 3,205,043.32 9,645.80 3,114,214.42
Purchase of Goods (414,024.64) 18,378,984.26 (313,859.82) (589,553.55)
Management Fee 90,378.08 - = -
Interest Expense 671,868.09 414,235.53 - -

Inter-transactions between the Company and related parties were made on the pricing policy as follows:
* Inter-purchase and sale of goods between the Company with subsidiaries and related entities were
made at market price, which was comparable to the selling prices to outsiders.
» Other income and other expense between the Company with subsidiaries and related entities were
made at mutual agreed price.
¢ Interest income and interest expenses between the Company with subsidiaries and related entities

were made at contract rate.

31.3 Inter-outstanding balances

Unit: Baht

Consolidated Financial Separate Financial
Statements Statements

As at As at As at As at
31 December 2016 § 31 December 2015 § 81 December 2016 § 31 December 2015

Assets

Trade Receivables

Subsidiaries
Telemax Asia Corporation Co., Ltd. - - 117,157,297.07 129,217,522.58
Miink Shop Co., Ltd. - - 489,55201 6,750,371.22
Related Entities
Samart FMobile Public Co., Ltd 181,260.01 100,260.00 -
Max Link Intertrade Co., Ltd. 372,593.46 - 4,521.00
Total 553,853.47 100,260.00 117,651,370.08 135,967,893.80
Less Allowance for Doubtful Debts - - (95,945,970.85) (111,595,519.14)
Net 553,853.47 100,260.00 21,705,399.23 24,372,374.66
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Other Receivables

Subsidiaries

Telemax Asia Corporation Co., Ltd.

Mlink Shop Co., Ltd.
M Solution Co., Ltd.
M Seed Asia Co., Ltd.
Related Entities
Samart FMoblie Public Co., Ltd.
Max Link Intertrade Co., Ltd.

Quantum IR Technologies Co., Ltd.

Total
Less Allowance for Doubtful Debts
Net

Receivables under Finance Lease Agreements

Subsidiaries
M Seed Asia Co., Ltd.
Accrued Incomes

Subsidiaries

Telemax Asia Corporation Co., Ltd.

M Seed Asia Co., Ltd.
Related Entities
Samart -Mobile Public Co., Ltd.
MaxLink Intertrade Co., Ltd.
Total
Accrued Interest Incomes

Subsidiaries

Telemax Asia Corporation Co., Ltd.

Mlink Shop Co., Ltd.

M Solution Co., Ltd.

M Seed Asia Co., Ltd.

Miink QIR Co., Ltd.

Ferrum Capital Co., Ltd.

Ferrum Energy Co., Ltd.
Total

Less Allowance for Doubtful Debts

Net

Consolidated Financial
Statements

NOTES TO

THE FINANCIAL STATEMENTS

Unit: Baht

Separate Flnanoial

Statem

As at As at As at As at
31 December 2016 § 31 December 2015 § 81 December 2016 § 31 December 2015

- - 5424885 13862575

- - 3,147,98697  112,190.15

- - 3257170 32,581.82

- - - 337,390.15
396,14000  383,64000  3883,64000  383,640.00
1,282,891.86 6.880.73 - 6,880.73
311,89625 311,896.25 - -
1,990,928.11  702,41698 8,618,44752 1,011,308.60
(383,640.00) - (383,640.00) -
1,607,28811  702,41698 3,234,80752 1,011,308.60
- - - 154,971.19

- - - 13,238.20

- - 42100 -
1,801,665.73 1,790,72368 1,801,66573 1,771,825.00
1,685,003.18 8,044.13 - 8,044.13
3,486,66891 1,798.767.81 1,801,08673 1,793,107.33
- - 1,495,450.82 -

- - 2,741,33003 -

- - - 114,65754

- - - 192,02059

- - 527,15866  189,071.91

- - 2,058,196.72 -

- - 3,870,000.00 -

- - 10,692,13623  495,750.04

- -(10,685,74357)  (381,092.50)

- - 6,39266  114,657.54
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Credit Note from Creditors not been used
Subsidiaries
Telemax Asia Corporation Co., Ltd.
Mlink Shop Co., Ltd.
Related Entities
Samart HViobile Public Co., Ltd.
Max Link Intertrade Co., Ltd.
Total
Deposit for Business Due Diligence
Related Entities

Hatyai Environmental Management Co., Ltd.

Short-Term Loans
Subsidiaries

Telemax Asia Corporation Co., Ltd.
Beginning Balance
Additional Loan during the year
Repayment during the year
Ending Balance

Mlink Shop Co., Ltd.
Beginning Balance
Additional Loan during the year
Repayment during the year
Ending Balance

Short-Term Loans (Con.)

M Solution Co., Ltd.
Beginning Balance
Additional Loan during the year
Repayment during the year
Ending Balance

M Seed Asia Co., Ltd.
Beginning Balance
Additional Loan during the year
Repayment during the year

Ending Balance
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Consolidated Financial
Statements

As at As at
31 December 2016 | 31 December 2015

15,216,133.39 11,523,060.06
432,758.30 364,904.37

Unit: Baht
Separate Financial

Statements

As at As at
31 December 2016 § 31 December 2015

9566,627.51
211,603.58

3,678,325.00
72,068.89

22,070.00
41,321.50

1,281,465.04
72,066.89

15,648,891.69 11,887,964.43

4,918,624.98

1,416,923.43

90,000,000.00 -

38,000,000.00

(5,000,000.00)

38,000,000.00

33,000,000.00

38,000,000.00

42,000,000.00
25,000,000.00

45,000,000.00

(3,000,000.00)

67,000,000.00

42,000,000.00

6,000,000.00
300,000.00

2,100,000.00
8,000,000.00

(6,300,000.00)

(4,100,000.00)

8,800,000.00

6,000,000.00

1,500,000.00
8,500,000.00

- (8,800,000.00)

(1,200,000.00)

8,800,000.00
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Unit: Baht

Consolidated Financial Separate Financial
Statements Statements
As at As at As at As at
31 December 2016 | 31 December 2015 § 31 December 2016 § 31 December 2015

Milink QIR Co., Ltd.
Beginning Balance - - 7,543,893.00 -
Additional Loan during the year - - - 7,090,000.00
Repayment during the year - - = -
Unrealized Gain (Loss)
on Exchange Rate - - (55,545.00) 453,893.00
Ending Balance - -1 7,488,348.00 7,543,893.00
Ferrum Capital Co., Ltd.

Beginning Balance - - - -

Additional Loan during the year - - 60,000,000.00 -
Repayment during the year - - - -
Ending Balance - - 60,000,000.00 -

Ferrum Energy Co., Ltd.
Beginning Balance - - - -

Additional Loan during the year - 161,000,000.00 200,000.00

Repayment during the year - - - (200,000.00)

Ending Balance = - 161,000,000.00 -

Total - - 328,488,34800 102,343,893.00

Less Allowance for Doubtful Debts - - (117,076,468.95) (80,889,600.00)

Net - 211,411,879.05 21,454,293.00
Liabilities
Trade Payables

Subsidiaries

Telemax Asia Corporation Co., Ltd. - 680,952.27 71,972.29

Miink Shop Co., Ltd. - - 1,163,846.78 4,562,141.68
Related Entities
Samart FMobile Public Co., Ltd. 5,411,64598 5,413,13598 3,5672,50000 1,511,470.00
Max Link Intertrade Co., Ltd. 78,803.03 5,029,462.59 78,803.03 78,803.03
Palmtongkum Co., Ltd. 163,863.00 - = -
Hatyai Environmental Management Co., Ltd. =~ 1,247,271.00 - - -
Total 6,901,583.01 10,442,59857 5,496,102.08 6,224,387.00
Accured Expenses
Subsidiaries
Telemax Asia Corporation Co., Ltd. - - 1,961.00 -
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Unit: Baht

Consolidated Financial Separate Financial
Statements Statements
As at As at As at As at
31 December 2016 | 31 December 2015 § 81 December 2016 | 31 December 2015

Related Entities

Quantum IR Technologies Co., Ltd. 354,205.42 - - -
Palmtongkum Co., Ltd. 20,268.49 - - -
Hatyai Environmental Management Co,, Ltd. 26,630.15 - - -
Total 401,104.06 - - -
Credit Note not been used by Customers
Subsidiaries
Telemax Asia Corporation Co., Ltd. - - 10,077,257.11 17,285,657.67
Mlink Shop Co., Ltd. - - 256,710.13  1,093,539.08
Related Entities
Max Link Intertrade Co., Ltd. 380,672.48 36,679.52 36,679.52 36,679.52
Total 380,672.48 36,679.52 10,370,646.76 18,415,876.27
Other Payables
Subsidiaries
Telemax Asia Corporation Co., Ltd. - - 2,810.87 36,166.18
M Solution Co., Ltd. - - 872,050.00 872,050.00
M Seed Asia Co., Ltd. - - 2,568,000.00 -
Related Entities
Max Link Intertrade Co., Ltd. - 17,401.01 - -
Total - 17,401.01 = 3,442,860.87 908,216.18

Short-Term Borrowings
Related Entities

New High Holding Co., Ltd. 8.800,000.00 1,500,000.00 - -
Beginning Balance 8,800,000.00 8,500,000.00 = -
Additional Borrowing during the year - (1,200,000.00) - -
Repayment during the year (17,600,000.00) - = -
Decrease from Disposal of Subsidiary - 8,800,000.00 - -
Ending Balance

Quantum IR Technologies Co., Ltd. 5,075,532.00 - -
Beginning Balance - -4,734,800.00 - -

Additional Borrowing during the year - - - -
Repayment during the year

Unrealized (Gain) Loss on Exchange rate (35,182.00) 340,732.00 - -
Ending Balance 5,040,350.00 5,075,532.00 - -
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Palmtongkum Co., Ltd.
Beginning Balance
Additional Borrowing during the year
Repayment during the year
Ending Balance

Hatyai Environmental Management Co., Ltd.
Beginning Balance
Additional Borrowing during the year
Repayment during the year
Ending Balance

Related Persons

Mr. Phairoch Klaytongkum
Beginning Balance
Acquisition from Business Combination
Additional Borrowing during the year
Repayment during the year
Ending Balance

Mr. Suchart Tunglamare
Beginning Balance
Acquisition from Business Combination
Additional Borrowing during the year
Repayment during the year
Ending Balance

Total

NOTES TO
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Unit: Baht
Separate Financial

Consolidated Financial
Statements Statements

As at As at As at As at
31 December 2016 | 31 December 2015 § 31 December 2016 § 31 December 2015

1,000,000.00

1,000,000.00

1,000,000.00

1,000,000.00

5,417,121.00
3,2568,000.00
(8,174,100.00)

5,601,021.00

5,417,121.00
3,358,000.00
(2,708,000.00)

6,067,121.00

18,608,492.00 13,875,532.00 =

As at 31 December 2016 and 2015, the whole amount of short-term loans to subsidiaries are in

form of at call promissory notes, with carried the interest rate at 4.50% per annum.

As at 31 December 2016 and 2015, the whole amount of short-term borrowings from related

entities are in form of at call promissory notes, with carried the interest rate at 4.50% per annum.

As at 31 December 2016, the whole amount of short-term borrowings from related persons are

in form of at call promissory notes, with no carried the interest.
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31.4 Inter-guarantees
As at 31 December 2016 and 2015, the Company has guaranteed the purchase of goods for
the subsidiaries in amount of Baht 1.89 million and Baht 5.39 million respectively.
As at 31 December 2016 and 2015, the directors of the Company and the subsidiaries has
guaranteed the credit lines of the subsidiaries with a financial instiution in amount of Baht 100.00 million
equally for both years.

31.5 Key Management’s Remuneration

Unit: Baht

Consolidated Financial Statements Separate Financial Statements

For the year ended

For the year ended For the year ended | For the year ended

31 December 2016 | 31 December 2015 | 31 December 2016 | 31 December 2015

Short-Term Employee Benefits 22,303,144.07  14,000,200.10 = 15,762,961.07 14,000,200.10
Post-Employee Benefits 427,802.00 348,274.43 104,695.00 281,268.13
Total 22,730,946.07 14,348,47453 = 15,867,656.07 14,281,468.23

These key management’s remunerations represent the benefits paid to the Company’s management
and directors such as salaries, related benefits and directors’ remuneration, including the benefits paid
by other means. The Company’s management are the persons who are defined under the Securities

and Exchange Act.
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Unit: Baht

Consolidated Financial Statements Separate Financial Statements

For the year ended § For the year ended
31 December 2016 | 31 December 2015

For the year ended For the year ended
31 December 2016 § 31 December 2015

Gain (Loss) on Assets Revaluation (5,189,395.77) 85,806,309.07  (5,189,395.77) 85,806,309.07
Actuarial Gain (Loss) 398,987.26  (2,966,915.58) 1,600,037.08 (2,748,563.74)
Deposit for Shares decrease from transfer
to Investments in Subsidiaries 20,000,000.00 - = -
Transfer Receivables under Finance Lease
Agreements to Other Receivables - - 34,589.56 -
Property, Plant and Equipment increase from
- Purchase on Credit 26,729.65 - 2,400,000.00 -
- Finance Lease Agreements 1,391,588.79 562,500.00 1,391,588.79 -
- Transfer from Other Receivables 435,928.47 - 135,928.47 -
- Transfer from Advance Payment - 4,500.00 - -
- Transfer from Inventories 4,289.72 - - -
- Transfer from Other Non-Current Assets 2,004,203.35 1,873,173.20 - 1,869,158.88

33. Obligation

In addition to the liabilities shown on the consolidated and separate statements of financial position, as at 31

December 2016 and 31 December 2015, the Company and its subsidiaries still have obligations as follows:

33.1 Obligations with the Financial Institutions

Unit: Baht
Consolidated Financial Separate Financial

Statements Statements

As at As at As at As at
31 December 2016 § 31 December 2015 § 81 December 2016 | 31 December 2015
Letters of Guarantee issued by Banks 6.53 11.83 6.37 11.83
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33.2 As at 31 December 2016 and 2015, the Company have obligation under several contracts as follows:

Consolidated Financial
Statements

Unit: Baht

Separate Financial
Statements

As at As at As at As at
31 December 2016 § 31 December 2015 § 81 December 2016 § 31 December 2015

Within 1 year 781.41 25585 52197 10.81
Over 1 year but not over 5 years 92.00 7211 091 0.07
over 5 years 78.50 93.50 - -

Total 951.91 42146 52288 10.88

38.3 As at 31 December 2016 and 2015 the subsidiaries have obligations from the purchase of goods and

assets in amount of Baht 524.26 million and Baht 533.01 million respectively.
34. Reclassification of Accounts

The Company had reclassified some items in the consolidated and separate statements of financial position
as at 31 December 2015, so as to comply with the classification for the current period, which does not have any
effects on profit (loss) for the year or shareholders’ equity already reported. The details of reclassification are as

follows:

Unit: Baht

Consolidated Financial Statements
As Previously Reported As Currently Reported

Statement of Financial Position as
at 31 December 2015

Cash and Cash Equivalents
Temporary Investments

Trade and Other Receivables
Inventories

Project Costs are yet to be Delivered
Deposit for Shares

Other Non-Current Assets

Trade and Other Payables

3] 2 Annual Report 2016

431,566,455.75
290,500,000.00
326,148,734.45
94,163,869.77
26,008,644.10
46,050,509.70
1562,975,930.97

261,544,949.12
(260,000,000.00)
(47,337,686.84)
26,008,644.10
(26,008,644.10)
20,000,000.00
(20,413,144.67)
(46,205,882.39)

693,111,404.87
30,500,000.00
278,811,047.61
120,172,513.87
20,000,000.00
25,637,365.03
106,770,048.58
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Unit: Baht

Separate Financial Statements

As Previously Reported Reclassification As Currently Reported

Statement of Financial Position as
at 31 December 2015

Cash and Cash Equivalents 295,637,502.57 261,131,804.45 556,769,307.42
Temporary Investments 290,500,000.00 = (260,000,000.00) 30,500,000.00
Trade and Other Receivables 269,485,191.25 (47,337,686.84) 222,147,504.41
Trade and Other Payables 135,139,033.19 (46,205,882.39) 88,933,150.80

35. Events After Reporting Period

35.1 On 6 January 2017, the Extraordinary General Meeting of Shareholders No. 1/2017 has passed the
resolution to approve the Company to decrease of the authorized share capital from Baht 2,006,000,000.00 to
Baht 2,005,999,904.00, which it has registered with the Department of Business Development,
Ministry of Commerce on 19 January 2017, and approve the Company to increase of the authorized
share capital to accommodate the issue and offer of the increase share capital and warrants to purchase
the Company’s ordinary shares to the existing shareholders by issuing 1,438,799,970 newly issued
ordinary shares with a par value of Baht 1.00 per share, total authorized share capital is Baht 3,444,799,874,
which it has registered with the Department of Business Development, Ministry of Commerce on
20 January 2017. Hereby, on 14 Febuary 2017, the Company has registered to change of its paid-up
capital in amount Baht 114,860,365.00 to Baht 2,012,860,317.00.

35.2 On 6 January 2017, the Extraordinary General Meeting of Shareholders No. 1/2017 has passed the
resolution to approve the issuance of the warrants to purchase the Company’s ordinary shares (FER-W2)
to be allocated to the existing shareholders of the Company who subscribe for and are allocated with
newly issued shares offered to them in proportion to their shareholdings (Rights Offering) in amount
379,599,990 units, and on 14 Febuary 2017, the number of allotted warrants is 57,430,182 units.

35.3 On 20 January 2017, the Board of Directors Meeting of the Company No. 2/2017 has passed the
resolution to approve the Company to dissolution 2 subsidiaries, and it had already registered the dissolution
to the Department of Business Development, Ministry of Commerce on 30 January 2017 Currently, i
tis in the process of liquidation as follows:

e Samart Solar 2 Power Co., Ltd.
* Multi Solar Energy Co., Ltd.

36. Approval of the Financial Statements

These financial statements have been approved for issue by the Company’s Board of Directors on
27 February 2017.
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