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sigldoinmswaina:usms

Revenue from Sale Service 272.94 563.84 683.28
C’TUQUUW&JII&:U@'HS

Cost of Sale and Service (250.01) (424.74) (496.31)
mMis(ianu)dudu

Gross (loss) Profit 22.93 139.10 186.97
swldsu

Other Income 87.93 62.51 107.93
AlEoElumsaia:usms

Selling and Administrative Expense (251.90) (393.89) (360.22)

nanunoudounuomismniduavnulumssoum
ABEmumsidula:ATzamaduld
Loss before share of profit from investment in joint

venture, finance cost and income tax expenses (141.04) (192.28) (65.32)
dounuvmls (nanu) MnduavnuluMssoum

Share of profit (loss) from investment in joint venture (16.81) 0.65 0.36
uianunouATBSEMoMsDUIa:ATENEMFDUIT

Loss before finance cost and income tax expenses (156.85) (191.63) (64.96)
ANBDIEMOMSIDU

Finance Costs (11.72) (15.76) (156.24)
vanunoumBoEmMGEIBUld

Loss before income tax expenses (168.57) (207.39) (80.20)
swld (AlBoe) MmaEuld

Income tax (expenses) revenue (12.44) (2.06) (0.83)
nanueéhhsul

Loss for the year (181.01) (209.45) (81.03)
mls (anu) gouniDuvovaouldidanTugounonounu

Profit (loss) attributable to Non-Controlling Interests (7.31) 3.27 (1.51)

mls (anu) dounibuwioruusuninny
Profit (loss) attributable to Shareholders

of the Company (173.70) (212.72) (79.52)
msivaaunavlugoununumnMsasImMaunswel -

ansmnMaEiuld

Changes in revaluation of assets-net of income tax (4.15) 34.98 3.82
warlsmnmsus:rumscnunanacicmacsus:nurg

Actuarial gain-net of income tax 1.65 1.55 (0.18)

mMis(uanu)idaiasedudinsud (@nsoinma)
Other comprehensive income (loss) for the year,

net of income tax (2.60) 36.53 3.64
mis (anu) 10a1asosouainsut
Total Comprehensive Income (Expense) for the year (183.61) (172.92) (77.39)

mis (anu) 10aiasosou douvovwiorudoulos

Total Comprehensive Income (Expense) attributable

to Non-Controlling Interests (7.29) 3.63 (1.53)
s (nanu) 10aiasvson doumiduwioruusdninny

Total Comprehensive Income (Expense)attributable

to Shareholders of the Company (176.32) (176.55) (75.86)
s1dn1s 2560 (USUUsDIrL)
dunswedsou
Total Assets 1,274.52 1,768.21 1,955.40
ndausou
Total Liabilities 344.38 616.32 572.29
dougoownonu
Total Shareholders’ Equity 930.15 1,151.89 1,383.11
Seven Utilities And Power O-l
Public Company Limited



Annual Report 2018

UND1ONIFIRSFASY NS

Squadron Leader Sita Divari

andumNUS:sUNSSIUMS
Message from the Chairman



il 2561 finusn Ussnlaimaaenudasiishdymaneyszms
Tneusenldideudodu wish i gfasd uous wianed i
(W) (@NANTe U3EN tWasIH 1A (NrTw) Wt 27 wwnen
2561 MeitulfinuanusEnlafinsySusuaziaeunadlasadie
ANIAWAUNWIUARE 9 AU TmﬂﬁﬁwlﬁﬁmmﬂLﬁﬂqiﬁﬂuaﬁm‘ﬁ'm
nelviianelalunane 9 g3ne FornlFRInanIENUAaIUM B I3

yonzifeiv vinAlfdamulugsnalua 9 tssenalonianis
ganwazteliuiEnineldnnnannranetosmesnnty Téud gafe
soagulng Teevudsnldidamulugsinidauazsmieialiun
WAABIR S0 5 vhin Seazidaduinelalul 2562 Bniasen
Feiumnvenoi o Huisiudnlueman wenand U3EndlHR
mansnuiadslugsiasunalulagdeasinianwnan Insuisn
Tanasdelomalumainmaluladuazwinnssalvng o snusulfideia
yaruazdaaumanInlunudeiumegsia Snvedranada s
wwnaaTsgivtunaluladzunidunalonanlumsiuedon
\ATegNIRTneamnlIALNLIBIM IR UTZINA

gavheil luinuenenIsnnIush idu gfARE woud waned
00 (NANTU) FeTEUNTTAMK AU NAT FA1 WUDRATNIGIAI
wazwiinem Juimamnriu Aldldannlinauazaiuayuism
TiuuIsndefanesn uazninduogadeiazldfumamivagu
nnynvueddaiiasie duusmanduiddnlumshimaiole
Tiussnsaly

WIMOIMARNI Ao A3
1J325UNITINANT

‘ SEVEN UTILITIES AND POWER
PUBLIC COMPANY LIMITED

The year 2018 has many important change for the company.
The company changed its name to "Seven Utilities and Power Public
Company Limited" (formerly known as Ferrum Public Company
Limited) since April 27, 2018. In the previous year, the company
has adapted and restructures an organizationin many ways. The
company has canceled investments in businesses that do not
generate revenue in many businesses, which affect the financial
statements of the company.

Meanwhile, the company has invested in new businesses for
the expand business opportunities and create various sources of
income such as Utilities Business that the company has invested
in the business of water treatment and selling to 5 shrimp farms
which will started to recognize revenue in 2019. And the company
also plans to increase the number of farms in the future. In addition,
the company also has additional investment in information and
telecommunication technology business. The company has seen
the opportunity to bring new technologies and innovations to be
used for value added and competitiveness in business. It is also in
accordance with the economic development plan, which technology
will be one of the main mechanisms for driving the digital economy
according to the roadmap of national development.

On behalf of the Board of Directors of Seven Utilities and Power

Public Company Limited, | would like to express my gratitude to all
shareholders, customers, suppliers, business partners, employee
and the management team for their continued confidence, trust and
great support to the company. And hope that we will receive great
support and trust forever from everyone in order to be driving force
for the growth of the company forever.

Squadron Leader Sita Divari

Chairman
of the Board of Directors

Seven Utiites And Power
Public Company Limited
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Dear Shareholders of Seven Utilities and Power Public

Company Limited

The Audit Committee consists of 3 independent directors with
Mr. Nitipat Amnatthaloengsak as the chairman of the Audit Committee
and Mr. Ekatip Tippavang and Mr. Chalyos Rungcharoenchai as members
of the audit committee. All members of the audit committee have the
qualifications required by the standards of the Stock Exchange of
Thailand. The Audit Committee is independent in giving opinions about
the Company's operations and other matters. One member of the Audit
Committee who has sufficient knowledge and experience to review
reliability of the financial statements.

In 2018, the Audit Committee held the total of 4 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:
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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 4 meetings with the company’s
account auditor 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 2018, the Audit Committee proposed the appointment of an auditor from EY Office 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 2018,
connected transactions were conducted normally similar to transactions conducted with any third parties.
6. Performed duties per Audit Committee charters: 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 2018, 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.
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UsUN IWosIuA SuimasIuBUILA 10UIDDS TR 2553 -n.A. 2557  NSSUMSUSMIS USWYN dunswel aud Waaud o1nn
a.n. 2557 - Joouu nssums  USBN wslu BUUO 91rin 2551 - JooUU  UsiSWISAUSMS
1.8l 2557 - Joouu nssums  USBN Indisu BUlv IeWisnd usuN Tws Su SU IBUIMESINUITUR TN
1.8l 2557 - UUU NssUMSs  USEN IWasiua INSINU UosIBea Sirin 2548 - JooUU  USISIUIDINLIAUSMS  USEN WiSu n§U 91n
U.n. 2557 - Joouu nsSsSuUMSs 2548 - Upouu nssuUMs  USUYN W.18U.A0SU D1
USBN Bnau ndU 1s0Sdaisa loun Bwwaed 91nn 2545 - JoUU  NSSUMS USBN ASoIanQA i
n.W. 2557 - Jpouu nssumMs 2545 - Joouu nssuMs  USEN 16D IAUW DR
USBN faw 1oPUB ALU:D (Us:inAlng) 91n 2541 - Joouu NSsSUMSsWoAMs  USYN 1anQn AUNSAAU D1A
n.W. 2557 - Joouu nssMs  USBN d1oB InSisu ladannd o1n 2541 - 000U NSSUMS USUYN 1anQA llaus m
n.w. 2557 - Joauu NSsSUMSs USEN T 1o LiMsov (UsinFilng) 9iin Goouu nssums  USEN AoEaA oW TusAnri S1m
u.A. 2557 - Joguu nssuMs USBN o:Bu Toamod 91 .
h I o o MSOuUSY Director Certification Program (DCP) Su 53/2548
u.A. 2557 -Uvouu nssims  UsyN InSisu (NSVINW) SR i
= e e o oo Director Accreditation Program (DAP) su 30/2547
u.A. 2557 - Joouu NssUMs  USYN 1TSuIdel (Us:nfilng) 9irim _ o _ o )
- _ . o= _ o PR, - AhanansWuUsSMISS:UEL amuudnenMmsnaimnu
w.gl. 2556 - Joouu NsSsUMSs  USEN Widu INSisu 1oiBel @onlUs) A6 llioarin T o '
_ _ . o (Aanams omn.) sun 17 U 2556
w.g. 2556 - Joouu nssuMs  USEN Lnovln Hin M '
_ e T ~ . Academy of Business Creativity (ABC)
w.el. 2556 -Joouu nssums  usun InSisu @GulrlsL) 1od.1o. R o
— = e = . o UmdnenagiASunu sun 4 U 2559
0.e... 2556 - UooUu nssums  UsBN 1BURcS-1 91 T o
. o e — . oo Digital Edge Fusion (DEF) umdnenaensuny
n.w. 2556 - Joouu NSSUMS  USYN WIOU AOERM W llour IUWIDOISD DR A 1T 2560
- j—— - S PR, - sun
2556 - Upouu nssums  UsEN InSisu Bulv doAlUS WAS loafii :
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WeldAWMU  SUPINAVANA

Mr. Nitipat Amnatthaloengsak
USBBIUNSSUMSMSODaU / NSSUMsHES: /
Us:siunssumsassmiiamnunrnouinu
Chairman of the Audit Committee /
Independent Director

oel: 62 U

dnaoumsfionu (%) : -

* Tasumanseaslrimsesuriiae munssimIngageay e 26 inTan 2561

Usiaumsnimsrinvulneidoiy AUQFU
Joouu Us:s1unssumsnsovaou / nssumsdas: / - UAFMansUnunm  UMINENAEISSSIUAARNS
Us:ssunssumsassmiliasmnunmmoulinu ~ UATRURIAOUSINAINE!

USUN 810U ENARAE lous Wioloos F1m (UAisU)
AUSNLIMONNALIEl USGN Jaisu lous 1A 91 o _ o

USEN Ugiuunoa SEIROS loun s 91N MSOUSU  Director Accreditation Program (DAP)
2524 - 2531  AUSNUIMONQAE simMsnansing 91 (UAISL) L
surt 149/2561

enonnwel  NWEINIL

Mr. Ekatip Tippavang
NSSUMSNSODaoU / NSSUMSHas: /
nssuMmsassmiliamnunAMoUINU

Audit Committee / Independent Director
oKl 35 U

andoumsinonu (%) : -

* LU IR AR A UAINT TN IUAZNTTNM TS
WD 5 woeRmen 2561

Ao o Ussaumsnimsroulneidoluy

B u§ms.'s|snou_mmm (a1_muryu) uimdnmaa_oaeTu_bry . 2561 - JoRUu NSSUMSMISODEOU / NSSMsdes: /

S USQJ[‘gﬂ-n USHISMSYAMS antiufus  UmoNeNaesiumMiing nNsSsuMsassmiiasruAcimouInU
AOWAUWUSMOASOUASOSoOWUSMS - USHN 13U ENEVE IDUA WI0I0OS 91 (UmisL)

2558 - JoRUU SOONSSUMSURDMMS  USBN O1S 1D 10UILOSD DA
2557 - 2558 NSSUMSIRMS USHN 3 18W IoAIATAD 1
2553 - 2557  SOONSSUMSIIIAMS  USHN AUSNLASUNS S

MSOUSY Director Accreditation Program (DAP)
Sun 149/2561
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Wnellseleln  SOISnyYSel
Mr. Chaiyos Rungcharoenchai

NSSIUMSMSIDEOU / NSSUMSDas: /
NSsSUMSsassmiiamnunAnoUINU

Audit Committee / Independent Director
oel: 44 U

andoumsiionu (%) : -

Usiaumsnimsrioulneidoy

2561 - Joouu NSSUMSMNSODEDU / NSSUMsdas: /
nssumsasshia:mnunmMmnouinu
USBN 119U ginaiy

n.w. 2561 - Joouu NSSUMSMNSODEOU / NSSUMSdas:
USYN Isliela Bs10A onennnssy 91n

a.n. 2559 - n.W. 2561  NSSUMS

USYN Isiiela Bs10A onennnssy 91n

ADUNSSIUMS | ANUUJUSHISUSEN

Al lous WoI0es T (UML) ATUQR

- USMmISSSIoUNUAn  umdnenaaoaausiy
(UABU)

(UMISU) ANUAUWUSMYASOUASISIKOIDWUSHIS -

2559 - Joduu wenawnAuwomding MSOUSU  Thai-Chinese Young Executive Program
(Thai Textile Merchants Association)

2559 - Jopuu NSSUMS/NSSUMSUSMS
USBN 1wosih nosuoIsBU DR

2552 - Jopuu nssums  UsuEN INo:PIANSU 91NN

2545 - JooUu NSSUMS/NSSUMSUSMS  USBN us1aiBeidad o1rim

2542 - JooUu NSSUMS/NSSUMSUSIMS

U3 999 1ANiNg uwosn 1ous 1IBNBWOSKH A

ACUQR

- Ustunuiin M.B.A., Finance, University of
New Orleans, USA

- USrYnyng Usmisssiounuin (Msnains:hd1ous:INe)
havnstiumdNENael

ADEAUWIUSNMOASOUNSOS:hOIWUSMS -

Us:aumsouimsrimulneidoiuy

2562 - 000U NSsumMsUpnMsaneURURMS
USEN 810U ENEFE I0URA UN0I0OS 91k (UML)
NSSUMSINMS  USHN 13U 20IMOS Bllanel 91

Weliss1isU - 81918SsUShU
Mr. Tharatip Tarathamrat

NSSUMSWIONMSENEURURAMS
Managing Director of Operation
orl: 47 U

andoumsiioru (%) :  3.41

* Tiumausemslirmssdumiinasunagaansaefiainig
WoTui 1 anax 2562

2561 - JooU NSSUMS / NSSUMSIIMMS  USh IWesU 1IBuIuoSE 91m
NSSUMS / NSSUMSIPRMS  USEN WSHIunSU undioos 91
NSSUMS  USHN U 00INos Bwane! $1in

2549 - Jo0UU Managing Director, At Peak Co., Ltd.

2549 - 2561 Advisor, Aero Media Group Co., Ltd.

2543 - 2549 Sales Manager, Bangkok Trivision Co., Ltd.,
Hello Bangkok Co., Ltd.

2542 - 2543 Marketing Assistant, Bridgestone Sales (Thailand) Co., Ltd.

2536 - 2539 Marketing Assistant, Carlsberg Brewery (Thailand) Co., Ltd.

Msousuy -
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Wediss:dsry  Asnwnidlisel

Mr. Watcharawish Siraphobphumchai
WJowosMsahunNusms

Vice President of Administrative Office

oKl: 36 U

dnaoumsiionu (%) : -

* Taunmauseasidmssiumbsiswienisdiinuims WoTui 2 wosnax 2561

Ussaumsoimsmoulnedoid

w.A. 2561 - JooUu youoeimsahunusns
USUN 110U ENARAE llous Wioloos F1m (UAIsU)
2557 - 2561 wonmsthamnannswel _
usghrannswel lowilia 10as 91nn AR
2551 - 2557 sooupRMSINEMnaNNSWe] - Ustyryiln: usHsssioumUnuin
USEN AUNS N3U SR (UMBL) umdnendenomsilne
2548 - 2551 soowmMsUhaMnannswe - USryoyns - uSmisssiodnurin
usuyn OlN 91nA (UAISU) umdnendeiromsmine
MSouUsSY The Challenge of Administration
Management Leadership Competencies ﬂO1U8‘_ULlTUSﬂ1\)ﬂSOUﬂS_OSiﬁd“)[U:Uéﬁ.IS -
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[agiuMmsusun
Company Secretary

ATUNSSY

MmsusSms

Executive Committee

AUSNUUheUsSAS

uhamsovaoumellu
Internal Audit

Executive Advisor

aednuims

Us:suimnhuin

Msiou
Chief Financial Officer

NeISSnD
I

anelssno
loT
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Insvaswmsiorulunaiuustn
Company s Shareholding

SEVEN UTILITIES AND POWER
PUBLIC COMPANY LIMITED

v v v

550

msdoans EEY

InsAuWAU
na: 10T

99.99% l l 99.99%
‘ uo.ams Iia \ UD.IWosSU 1nUUMoa

99.99% 80.00%

ansisoyding ’

l 99.99%

99.99%

‘ 60.00%
UD.Ws:Iavnsu
w1o100S

v 99.99% l 99.99% l99.99%

| | | |
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yovUSUNIUT 2559 2560 lia: 2561
Company’s Operation in the Year 2016 2017 and 2018

dunsweisou

2,500.00

2,000.00
1,500.00
1,000.00
500.00
0.00

1.955.40

1,768.21
1,274.52 I I

U 2559 U 2560 U 2561

siwellAmnMmseliausms
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683.28
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272.94 I
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U 2559 U 2560 U 2561

mls @mAnu)
douniDuyjiioRuusyninny

U 2559 U 2560 U 2561
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-100

-79.53

-150

-200

-173.70

-250

-212.72

mls @nAnu) 10niaSosou
douniOuujfioriuusydniney

-50
-100
-150
-200

-176.32

-176.55

ONSIMSHNUIDEIUUOVEUM
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28.94
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2561

AUR 28 NUMWUS 2561 USBhIAWUNUDAN:TauS:Idoilu 3,029,598,102
uin 6u|fJuwaannmsTBénSooor?oﬁua1erm1uTué1ﬁry||ac1\)én5°| sjuﬁ 3
(I3ansnsvaams)

SUA 27 Wwau 2561 USENIVAgUBoI0uU “uUSYn IBISU gNadd oud
W101908 910 (UML)~ (DNIdUBo uSYh IWossU P1Na (UML) la:ims
IWaguBodonannsweilu “7UP” mnidulBBogdonannswei “FER”
idounsnmA 2561 USBNIAINavNUBORUATTYIOVUSEN IIBU J0IC0S
Bwwane 9iia (“SAM”) Tudagdousosa: 80.0 vovnuLAN:ITaUNa:IS:IED
Jag SAM UssneussiodnLhathdnwiumsiiahdoas:uusaaswaidsiu
laswumsrvaiBodoas:uulohsusinsulBiuwisuienio

duR 9 woFrdmau 2561 USBh amns fia 9iia (USBhdos) dan:dauda
dousun ams Ulasiday waa 91na IWosoosumsuenaludssiio Oil lia:
Non oil nudan:dauna:sis:igo 20 &wuuin lagams nia fdoruludadou
Soga: 99.99

SUA 7 SUOAU 2561 AUSBUANNSSUMSUSEN ASVA 13/2561 GUGIR
USEN IWosSSU 1IBUILESE DA (USUndod) drLaiduavnuluiuaiiryuon
USUN DasUs:anfinSumnioos $1na ("dasus:and”) Aailudadousoda: 62.63
yoonuean:Uauuovdasus:avd TRINUSEN nauauonoo 91ia Bodowali
JasUs:aviduamwmsiJuusungoauoousun

Sun 18 sUoAU 2561 USBN 18U TsaBu ia (USBNEos) TdihavnuBoru
airyuooustin duwesiudins waa Sina Tudadousosa: 99.99 vovnuRa
nataunasis:ido laeduwosIutns waa ditussToiluwWdanunawad U
lalRuSMscU ICT ILUASUDLRS SolfioMsITUWIRFIUSNL Jinstrooniiuu
msows:uUInSoedoasia:s:uusSnnoWUaodnadola

Annual Report 2018

msiuasundan .
nawPunmsna ALY

2560

3UR 30 UNSIAL 2560

USBh IWossu 1Buluosd S1na (Us¥neos) Tdoa
nuJauanIianusunsounu 2 usun Boldihaonuludagdousosa: 80 Tdnn
USBN awnsn Tsasniwiioos $ia lla:usun Uadlsals louluoséa 91ia
AUN 16 NUMWUS 2560 USENIAMUNURANITEUBISAIZ00NIGL 1,897,999,952
uin 10u 2,012,860,317 LN BolDuwaumNMsIBANSooVBORUAITTUIWU
nunourAnuluahAtyiiaavansno:BoRuaIiyuoouSENgILoU 114,860,365
AU yarAua: 1.00 UIN liaciouliodun 20 KAl 2560 USENIAIWUNU
dan:deus:IgoMNIGU 2,012,860,317 uin 10U 2,312,860,317 LN BY
iDuwaurnmslzansoovBorRuaITtyNooNIAIAUOUEIUUIAWEDIDOININ
uAnaluovdAa (Private Placement) SoudUuoU 300,000,000 KU yam
Aua: 1.00 LN soubuduoudu 300,000,000 UIN
SUA 31 DAl 2560 USYNIavnulussiomsiDudoinuuentiumsda
SnLheiiia LPG liasssiiodus] Rifeodon IaemsiiiBoRunvRuauooussn
acns niia v1a Tusimluinu 550,000,000 UN
SUn 25 IWWEU 2560 AUSIBUENITYWHORUUS:U 2560 TdudGiouldos:
RehAtychoe] cod



1.) ouudmsaanu
PanaT8uyovUSENTIUOU 966,509,424 LN 91N

IGuNuoan:Jeiu 3,444,799,874 un 10U 2,478,290,450 UIN
laamsdaruoan:daunevluldoondnhauoousiniaduldsoosumsis
ansenulughArynaavansioBorusndry Sun 2 (7UP-W2)
2.) euddmsIwunuoan:Jauilu 3,272,894,283 LN Taadaasshuay
IWUNUSUOUILIAU 794,603,833 AU Warfiasidiua: 1 uin ndoilu
2.1 Swouldinu 770,953,439 KU IWosovSumsiBansuoviu
ahAryIiaavansioBoruadny sui 3 (7UP-W3)
2.2 Swouluinu 15,440,001 AU IWosouSUMSUSUSIIBANSIA:
sasmsiBanseahnsuluahAty laavansio:BoRuaiiryuoo
USUN Sun 1 (7UP-WA1)
2.3 fuouluinu 8,210,393 AU IWosovsSUmsUSUsATIBANSIIa:
sasimslBansehnsuluahty aavansho:BoRuainyuoo
USEN sun 2 (7UP-W2)
SUA 29 fuenau 2560 uSynidoan:Jauanianusyn IWosSsSU 10134
1Buiuesa vina (USYhdos)
SUMA 1 ganAu 2560 USEN IWOSSU IBUILOSE 1A (USUNeos) IMBoRU
Tuustn Tasus:avrAnsuIwWiI0osS H1na (“dasus:avs”) Tudadousosa: 62.63
vovAURooNIas:Ido Taalcsus:avfius:noussilsowwiisBomw Bol5
Sendaumnthideuoolsomuidy uLnamavmswacd 4.00-5.00 1n:3ad as
TasudruryBomnalwwimnmsiwwhdounimaiSausoeids TagiSudnLe
TwwhiBowirlise (COD) ASbisn 1003UR 21 UNSIAW 2556

-

‘ SEVEN UTILITIES AND POWER
PUBLIC COMPANY LIMITED

2559

SUR 23 DAl 2559 AUsBUAUNSSIUMSIATUGOUUGIR USUN IWosSSU
1Buiuesd Sia (USBndod) IMBoRUIU USEN WSHIEDNSU W10100S 9iria
(“wsslian”) Sogas 60.00 Iaaws:liav=chitussilsolwwiiisBomw (Biogas)
gnarmaomswaa 2 wn:dad lagl3dandumnthidia @n Isovunay) laaith
Boidolsolwwisusnng WWaihs:uu IBownrlisgidodun 12 Isau 2559
- USBN IWessy 1Buluesd $ina (Usuneos) BoRuluusEn 1Baolnuioari
nwoes Sina ("CW2P") wuidiuludagou Soaa: 50 rilkdadou
mstiorusoulu CW2P Aailuscs) Soga: 99.99

YOOTIUOURUNDALA

U USEhIdmmsoansiJEuEnianusen IBE0IRUIoarn niwioos D1ia 1aaidodun 10 nsnmiAu 2561
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Annual Report 2018

ru dun 31 suoAu 2561

100S D11a (UKIsU) Ia:USUheog

uAARS1I8Y o TuN 31 Sunan 2561 Aeazidenndalyi

U39 1IN qﬁﬁéﬁ’ﬁ LOUA NINBT INNA (NHETW)
w17l 73 21enTNvnea FEFYNIN 62 DUUFYNIN
wdewszlondled wanszlans ngemwariuaAs 10260
ANunInUIeing LPG/NGY, wateiumiadan,
domaTninumanuas loT wazanminuing
0107545000021

0-2741-5700

0-2741-6878

www.sevenup.co.th

3,272,894,283.00 un

Usznoudeviuaiiny 3,272,894,283 ¥u yafinliuaz
3,029,598,102.00 v

Usznaudievuansiay 3,029,598,102 ¥u yamiasliuaz

1.00 un

1.00 U
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‘ SEVEN UTILITIES AND POWER
PUBLIC COMPANY LIMITED

goyarolu

oAU MoNFSoea: 10 Julu

Wnefl 78 01enIavTR Tui 6 TOUFYNIN 62 NUHBFYNIN
wrewszlondled lwanszlang ngennarinas 10260
g3t HUINIINTEIINNR LPG

0105553111519

0-2741-5700

0-2741-5724

60,000,000.00 v

60,000,000.00 v

100.00 Uneav

Jogaz 99.99

A7 73 21ANITNMNTA TUN 6 TREFINTN 62 DUUFININ
wdewszlondled lwanszlans ngenwarinAT 10260

330udeAT LPG szningamunam 7 wazandlvuinisluieie

0105553087014
0-2741-5700
0-2741-5724
1,000,000.00 un
1,000,000.00 U
100.00 Uneiar
Jaeaz 99.99

1871 9/7 Myl 7 A.uau BB IENNIRIATIN .AHNTAIATIN
gafaaniuinsfesssnmd NGV dvsueueud
0755551000161

0-2741-5700

0-2741-5724

4,200,000.00 v

4,200,000.00 p7n

100.00 UMDY

Jouaz 99.99
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el 78 p1enIavTe Tui 6 TOUFYNIN 62 NUBFININ
wdewszlondled wanszlans ngemwamuaAT 10260
gafsamiuimehiwdomdsdmiveeud
0105561192301

0-2741-5700

0-2741-5724

20,000,000.00 1

20,000,000.00 1

100.00 Unsiar

Jounz 99.99

Wil 73 o1enTNnTa FOUFYNIN 62 DUKFYNIN
wdewszlondled lwanszlans njemwauaAs 10260
‘Ui:ﬂa‘i_lQiﬁﬂﬁm%ai’]ﬂﬂlamﬁaﬂ’liﬂizﬂauE)’]‘.EI‘W (Lﬁ@lé]’%’uawﬁywmm
mieuiiedaoga)

0105558171293

0-2741-5700

0-2741-6878

50,000,000.00 U

50,000,000.00 v

100.00 U near

Joear 99.99

0l 73 o1 TNnea FOUFYNIN 62 DUBFYNIN
wdewszlondled lwanszlans ngemwaviuaAs 10260
Wanuazasnululassnsnasmuneden sandinaneadielselui
iRondnuaznglnii

0105558047835

0-2741-5700

0-2741-6878

100,000,000.00 v

100,000,000.00 v

100.00 Uneiav

Fapar 99.99
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goyarolu

111/3 yfl 4 druadutu snenszuas Tmingnegioi
Tselwiinedinw (Biogas Power Plant)
0845555003881

0-2741-5700

0-2741-6878

77,000,000.00 Un

77,000,000.00 un

100.00 UINeBYH

Joenz 60.00

1097l 73 anananma TOUFYNIN 62 DUKFYNIN
urswszlondled lwanszlang ngennaninas 10260
Hindmineingdeans

0105545082131

0-2741-5700

0-2741-4897

10,000,000.00 v

10,000,000.00 v

100.00 Uneav

Faeaz 99.99
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ness Partner) fuRARA T wiNANS ) 3nane Teud MOTOROLA, Rohde&Schwarz, Zetron, Vertex Standard, Huawei
a4 il liasauAgrANdDsMIungugammnTthmanednTlUSanaugaamnisalva 1éun gnaladsdnd gana
s ganansdin Tnadnisnnagnonedmaud ldihazsdumeduniseneme w&mﬁmﬁﬁmﬁwqﬁ'ami, gUnInknI79

Tadtyryoe, gunssiinsanmaanzneniogidn nlydinmainaendaduerisuglnint 0T, Software Application

LAz UUIN INUMTTN TN 9

Tudmudungnds viEn Sunedwdind was $1na Aanwmenisdniugifalndifesivuiun Sulogau 419
Tnedsznaugsiunalulagasaunauazliuinisdu Information and Communication Technology taeignaausiuglv
AU3nm AieTed sanuuy MIneIzueIadnefeasuazszuunMIinwIaNNUaaadesosdayanniznn waziugfie
ArzUudmMIDIRULIsnlagmnzsia i nduidsuldanansdosnisesgndiuazanumanzaniudunisld
1w lnewmmizngugnaatdnIndesaieiisdadesudne 9 81 anudasaieresdaya MIAILANLAZNNIATIEOL TN
S v A v cw . = & o o o a = v A o & Y o«
Noduidnwendnimueiann Mobile Technology Iagdgaduludunisdniusmienuadanm 4 4o Aa

v a o a o £
* Patent owner mMaidwdvasndniwed Fudn5
. . | Yo o 1 1 a s I3
+ Distributor N3t JugIRT M8 rANYDINARAU]
+ System Integrator (Sl) MaLdugTIUTINIAMIWARAMTIIIN business partner

 Research and development (R&D) NMIN@WIERA1IINNIANBIIE
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FondAnfuinddguanduAsinlaun wandueidunsdoaslniaamas Platiorm Mozer uszuudiomanm
Platform Smartphone, nanAtuaid1 Biometrics ﬁ?}aLﬂ%LWﬂIuIas‘imﬁ:yﬁmuﬁm%’aaa%nmw (Biometric) &1 NIauNY
MEINEN Aeiaile waznwlunt TINTIHART AW Image Processing (License Plate Recognition) 1sznauniy
ANNTINRBND Smartphone platform Tagszuuazyinwuau 3G sudayathenzidouineusd asl17i datacenter (Cloud)
Laz@W 1% Smartphone wionnonTadeunziden uazdumdazin

Business Partners

0 MOTOROLA <ETRON. ROHDE&SCHWARZ

- Q) KATHREIN

Vertex Standard HUAWEI
D f
iFerret” FOD*BOSS avigiLon

EBLASTRAC @ _
. Findlay Irvine

KreLTonika
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viunladaemuluuien uow sawed dwnane 30a (‘SAM?) LﬁaLﬁaumﬂQmu 2561 i Indndinios
8z 80.00 Ing SAM dfiugafiveaniuy fosd fiame uazuimaianisewianssminensiuasfundon Tagiiu
SAM fduqimieriafrunatTmihdeszunSanailawmatu (Ultrafitration) uaziwnnardadesisszuulelan
(Ozone Generator) Sluvxlﬁw:?iymﬁ:ﬂﬁﬂ%mm 50,000 gnunAraIaain NUu3En wiadglaaimmie s 109 (W)
(‘CPF") fsagazwinminaaie uazazaaninivdmeldmelud 2562 i

o = o as ° | ¥ A a A o g
MeTaniNf SAM A I munesindAny CPF fedansalus
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1) vhiuSouiwes avadn 76, 76/2-6 vy 6 fualIzile 81LNBIERY WNIAATIN

2) Whdnudnasy 1 Avagn 32/6 Wy 6 Muautui Suneifies JNIAFENINIATIN

U
' v

3) vhiduuemsnin avegil 16/2 vyl 5 duaaaosifn sunaunandend Jeniaduny3

U

)
)

4) vdne19e 3 avagn 18/1 Wyl 5 MUARITIA B1LNBLNEY 9HIATZEDY
)

5) Wsne19e 4 Aeagn 93/1 vy 3 MuaNBIAK SUNaLNAY FINTATTEDY

a

Insvaswselnvoousdnia:usynsoananmuusinnNuovssio

sziAngsne

1. grsfadmunudmiheuazamduiniuia LPG - 435.49 69.53 524.13 66.25
2. qaﬁanwa?ama‘[mﬂumﬂmmx loT 37.99 10.53 76.98 12.29 84.03 10.62
3. JININATIUNAUNI/ WA UNIBEEN 19.63 544 47.79 763 75.11 9.49
4. Qiﬁﬂéuﬂ 2156.32 59.68 3.58 0.57 - -
TwgldnmIneuazuinig 272.94 75.65 563.84 90.02 683.27 86.36
5. 3’18’[,675% 87.93 24.35 62.51 9.98 107.93 13.64
elarn 360.87 100.00 626.35 100.00 791.20 100.00
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1. sshioamdusmsiiia LPG

1) Mmwsouomaknssy LPG

TayduuAstlandenmaidanudanlunategaamvnisn efl afuieu Swems Tlasadl widlsenssy
wazMATHGIDIIzNA ANEEUHINIDITIAINTUALTNan U AN NFININsTHuA LPG TnewnmnzTunauds
ynnahfuivanasenadewaliguilnamulUifihdudwdomauns Ssnnenungulnesssdiieiiuaniunind
nehduivlusoud 2561 woth Uszmmnanesihduiugluedelul 2561 agiiin 69 aoamianigudeuiia
USuiadwannnasdelul 2560 7 53.1 aeamfanigs deurfsalaemanhdufuundsmmniudeiiosoudsidin
Huazwsdwniiaszdy 80 aonanfanigudenidian utrdwdouna 61 wdsanadansldihiufueenedini 13
AUUISLIRFAD T mnﬂdaum’hmagﬁizﬁu 99.2 MuLNIAAIN (EIHNNUNAINUEING - [EA 1Haus.a. 61) 1w
wwsghalaniveesalaoamnzluddull dsznouiugumududulalusnnidinihgusdidasnnguanduwazuon
nanlailadiasTuanSnmmmanasdaiionind 2560 snuderriulinmmmaniiuiurasdniuliuianas
nRvanigy Uszmaainasanihudwalinindssnalfoaamaihdnhiutuannniunsdainummani
Aurasiugoafuiudanandwisiwiasnmgeanfiausdyiuingeiassgisneludssnainiudoazde
ponsniuAvlFanaY

TagfanesasnanausndnsiuaIvsdinafsani1sld LPG Tunerudsfigemsdsznganinnisiaindulaed

annIlszndn (Saving Gap) tuiviaula neik vinaaiduegluaniu Saving Gap fzanduan e
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Usrunowsooms LPG vovgnanhrnssuso < Tuus:ine

UHRRINIRAALAZN1TIAVT LPG

lP
‘ SEVEN UTILITIES AND POWER
PUBLIC COMPANY LIMITED

Mo:aannssy

FHBINE RN UULIUIE WA UL SUNUNRNY NTENTINRIW AU D 2561 Uszindlnenin

wAaDlasdenmad (LPG) M98%I1I 6,247 Wudn wazdinsiidndwin 682 wudu laeuis LPG Ndavmanlagniingn

meludsznafiounman Taewds LPG gniantdiduingdviuameadssgiadieg snnae a1 Tlasad mesuds

gaa N3N uazaTuTou Insutadudndinasi gaanrniandleaedl (2,598 duilanin, 39.24%), maniuien (2,164

awilanin, 32.69%), wudwmazaniuinis (1,170 awilanin, 17.68%) uwaznAgaavnIsa (687 awilaniy,

10.38%) mua1ay ik widimeigenadmaseminauia LPG iNaaziaudununIndanunade widianmaiu

ApenmINTlFuis LPG §3aainuaInnIsenefmnIeATEgng

U3 ndsuis LPG TudszimaainnnunasdSuiiaaulugwd 2554-2556 1#a9a1nanneenisld

Tntszmaningauiliindudosinaiiduiadmwnitsannsdsdssinamingn aunsenafiadlymingaiduaunlan

anenvhlvianudeinsld LPG Guanadlull 2557-2558 Tagguszneumsuineinldifanldndsnunaunundaugu

i uenei mgunlinresUTinwnisld LPG Nasatlunauds uisnislafinsamuisidslugiiaaniiuinig

Wdw e NTasnslunImuraield wardiuananudesaingine LPG tunmeasudenfuwilinrzaading

mswwianomsonmina:orthenia LPG sau

T (mre: awilanin) 2558 2559 2560 2561
NNINEA (N5) 5,513 5,718 6,056 6,247
NI 1,370 456 642 682
mIvilnalutszing 6,695 6,134 6,338 6,619
n1Isvaan 36 82 247 385
7N Gl BURSUNUNE 9% NIENTIONA I
mswiianvguavAmsIB LPG nuomugnanhnssy
Y (e awilani) 2558 2559 2560 2561
ATIGEOu 2,093.7 2,110.2 2,150.6 2,164 .1
BAF1INNITN 593.7 610.1 649.9 687.2
IUR 1,731.3 1,466.4 1,319.2 1,170.4
TnAvTlnsad 2,123.7 1,810.3 2,069.6 2,495.9
1oy * 152.91 136.9 149.1 101.6
IIN 6,695.3 6,133.9 6,338.3 6,619.2
7iN: SNl BURSUNUNA 0% NIENTIONAIIT%
* Moy naneds guanlfidudamadlunizyiuniswana
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mMsMAUNSIA
Taseademauia LPG 9ziaznaudie 2 dim fis aenedimiinlsnan uazmaeedan
o Penedeinlaonan Ysznousde a0 o laenau niaman o leenuia/nanidh madssaweaie
MBNAIR NoITWINITIY wazmByad i

o MAEUAN Ysznaumie 1ANedininlsinak AnInan ke Byaa1Lns

FAIANITIANANUAWIKIINAMLNITNNTULELIENAINU (M) 81BIIINTIAAIALAN WIaTen
CP (Contractual Price) #adumantszmelnaiiv o IENIUI ﬂ‘szmquﬁmamﬂﬂwﬁaufuﬂ Wudaginszring
Tnawsiazan 60 sla 40 LAZINUNIWINUMINIWARLAEYN 9 JsiAean doil
o Taousnufassaned drwnandupuilaueilfiduingio damushlsuenufsunzeduis uag
ANALIAUNNT

o Taonawindiu Anandunudunaieaialan (CP) au 20 mieaniy/su laediay 20 wisny

@

Fedsnnamssasdaudemndosmisilunelinaaiiu fedenlngluiuezddunuiiginiinai
Fwihidies Sedanhdimsenerimsninesnionaslfmansnuseiuld

o M3 dAwaanmaeaialan (CP) uan 85 wienaniy/su laedaa 85 wideny (ualdine
dmivrudiuazaldiedmivaaeindy (CP+85 wilsyaniy/aw) (wityuufiules Trdusan
CP+X tlarzfiaudunuinmiuiads ilasnnendsmnfindnddlfnedisnni 85 wmieganiy/

A Agnadenalivigs)

Mniudnhmafldnnisaumsandmdusdswoiinhminie il dnadeaduasioudunums
A1 Lmﬂ%ﬂamm‘fwﬁw Junalnusmateants mnunasdamuits LPG (I5onaw Taowenufts wiondn) uwnadlead
Funuiamenihdunmadstiahminasdasdainduiadnammbiiug uidunddasunuiamginidunuads
dohmsinazldFuraredaudennnemuihiug naminiwezinsnumsssmain Mnaona Anmain waz

mayaruin FvlaidumnmmeUfnandiay

Fladmualimaeds o adwAsees dan. dnariduwmdszing davinunenedimiilsinauniale

wenufis Taedglfiiuainnasuiniuy Serareaauduialginauia Toun adimaIadssd a1 sauunn deaan

o

LAEFTRYI0NR wiTA28UENeIINIRAIT 9 T0UARILAN FzuandIiReNAIIREY INARLAFlUETARAnU Y Toe

o

Aandsnina1d nanmImmelndudinugus lnenadunuainunaimdauazdnmazdnaddswedamnifenuasd

U
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MINUNIUTIAFRNUIINUNATINAALAZIANINN 9 3 LFan
2) msnuvduasrSugnarnssuamiusmsiia LPG

UidnnavhgInwiatlnndenmad (LPG) ardaninmaudsinaderaiion Inaanizlunarnmeaeuds i
Tutrmanedfinuinuianmanademsld LPG dumlinanas Fadunamianmafinashdulusaialandiuanas
wagiimanads 40-50 asaaiavigsounfisa mnfieedullgindt 100 aoaansanigdondian Wunalguslnauns
dawrunaualhbdiusnniu TasUiinumssmineufis LPG ananituinislull 2561 i @oyadnge o iden
Tuenen 2561) m?{ﬂag"ﬁ' 3.24 §wilanin/ T Usuanasaind 2560 7 3.61 duilani/iu wlesenmanituaulan
fivsumanauazulaunefezdosnassmauia LPG viliumlinne LPG enalugninflonluadin

aeiland ul 2562 Insoasaldmansoiinnaihduivgluaziedoulnilunsou 5565 asaasanigdauisia
F91ANTAANHRRHIUAINANHTE I Ig UMM IUAUN AL ldN g unTaanntndadese 9 e1fidu nBANAiIa
MIndRretanIgawing, mIdfuaamiainndnvenguigndnlusazuenlaia NNy niosmaTInn1IATEring
9 a a Y = v o L = o 9 v I3 v o e 9 A
anigauinuaziv lagmnmanhiulusaialaninsdiudigedu Avzvilvgusdaudeinslauia LPG densdag

aehesaila

Usrumsorlhaiiiianoamd anamiusms e ar oo
U3nnos: audlanis/au
()
50 4
45 4\’\%\—‘_\‘\.__,___,_sgz558
40 | WZSSQ

*

¢
P

il 2560
35 | -
3.0 * 1 2561
—+i 2558 —1l 2559 1l 2560 ——1l 2561
25 T T T T T T T T T T T
aA. . ﬁﬂ bHEL WA. e, naA. SR, nel. AR, TEL fiA.
2557 2558 2559 2560 2561*
U310 (F1wnn.,/ ) 5.40 474 4.00 361 3.24
AREBIGEANBIGK! -12% -16% -10% -10.2%
AN NINGIAINAGIIH NTENTIINATIIY
*Joyandgavl/in1mn13TmUIeMTueand 191901903017 4 IFaUNNTIAN - IKEIEH 2561
Seven Utilities And Power
Public Company Limited 43



aangasMnIINaIiuinauia LPG Aeudraduansmeaaiauendos (Fragmented) Tneiisznaunis
FIUHNHNAWABINBIBR N B NTIRUIERIBAIMNUAIA9209UTEN V58 Dealer Own Dealer Operate (DODO) a1l
don. sennuis woud Ulasaddad upziaduis Feinazidenaniuiasnnudunanidunan osanfdminglduinig

73N Toeazudeinunouudwdeanunisluemanswdeans faguilnadmlnyinidendisaoivinmasnidnegdug sz

Taevnnifteufiodszind aend uis ifloufidadiumenseaadendieios usmnuamoumamaudsiunadmin
Afaniiuinisees dend ufa Megznuhddadunmmaninagdududu g Tneanf wis Wuisinuszddadiumonis
aanduduniiluagoe Tusniimaudeduluiniingannamuesiudeuirsirdaiiosnnasdildsineanluouge
s alidsznoumanelndifadnud uazduinruludnsaeudvsaniuimussuinsianiaes vie
Company Own Company Operate (COCO) ¥inl# &3 uiale Economies of Scale LﬁaLﬁﬂuﬁUﬁjLLﬂjﬁuiwﬁu %aNAN
i fadfiunagnsnanimmaiaig g iaiingnénlvsuazinugugnéninly 01f uandguandaninad ihax foui

=l YV v YV a | VY aa 6 v ) ¥
qeon uﬁ%NiW%ﬂ?Wﬂ?ﬂWﬂ?ﬂiWUﬁﬂ?ﬁLﬁikﬁ?%ﬂ?uw RN Nudzens Wuan

muwsougmnahrnssullazmsivduaihSugnanrnssuuudoiiiia LPG

mMIALitugInuduis LPG ifuﬁaﬂlﬁ%ﬂuamymmmmmw 12 eIz ey inmIdindwdemde we.
2543 uazluddmIuanaudaudazdu Snnvdsdadfidatiuiimuannlunassnnous uasindygiusiasiugi
W97 7 usazne SuinAvinsudadusssinienfioUszlenifunsuinsiansduny mMIsimIadedud uazns

a o '

ndilinTaaa ligUszneumsswaidndgginadinaiilaen
lnau3un RA. Logistics (U3ungas) laUsznauginamuds LPG iuszeziiaiuwn laiuanmdelaningdaing
ANHLIIUNFTAN DU TUATI T IUNIN AN BINRAA M UG AT TN TINHLANAIAUNINTN ATUULIENT e adiunaens

FWNIIARIALAZNITUINT

JUsznaunsInaudinazInlwandeuia LPG dnwine 8 31 laun

UiEn WSauda 310 U3un aaidn uid (Uszindlng) $1nn
UisEn 3 uia Tadafing 31nn UIEN A UWWILAN LaUA B8R INA
U3t AR Trgdu $1im U3Iun wifled waisieed 9ne

UIEN Wiz uA3 LouALe3e 310 U3EN 019 1o ladafad 91nn

muwsougnehrnssulla:MsIivduahsSugnaiknssy NGV

& ol

gamrnIINNIE NGV mesndiludszinadiaslaivanafieniasnit LPG wasainadnsiglninindas
Frouns wazgelfiaufnuiauazsadmnaofiuinfininndt LPG nanewi Tnadnfinssaaigdninl NGV agii?

32,000-60,000 v/Au WisuAugunink LPG i 22,000-40,000 11 TwsmeAiaalumainuits NGV Laﬁaag

10-15 wifl leuiy LPG 1iey 57 Wil awngaenaaiiiddiwawamiduinisdeudnetes (487 uvis laennaseg

ERP)

e b

sda &

Tuangunwarual) inlisneudnfanuaias NGV wdganueindaiuinlunsmaniuins 8nnemiengniznidg
W mUsAUlalAEAuIn1T NGV aglndwsgaouiazdasldinniwininiunisnesisenmsnenmwisigaiuazlvm

uds NGV mxnsndr-aants Mlienlddnenisneasegindy LPG 113 1-2 i

M vIEndes TPY aeldialouienldfinnuiesriuinamuniaaisamidiiiasanindyginisuimsen

srsnileauuun 3 Ay Uan. Tagazldduavimadamauazangiiunloenladsndudoddfiinamunaaioani
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UsirumsorLhaniia NGV 1oae

Usanmn13anving NGV nae (§w/5w)
2556 8540.35
2557 8806.95
2558 8452.26
2559 7734.61
2560 6752.84
2561 6137.45

“ gaAN13917HIE NGV (RA8IeNTIIADBNNTIAN - WOATNEY% 2561

AN BN BlEUISUASUABNATITH NTENTIINAII Y

3)  MmsYAMWaNNun

ngwIn LPG
Nondeaglnaannil

gonfAuINIIung
LPG
Y09§a3 wid

v

NAIAUTamEY | RA Logistics
ANHNIAT 7 usilag
INUTINN 18 A

NANIOUANT

A EIYEY
- gonAusNTwAEEN

S Iﬁﬂﬂ?%@lﬂﬁﬁﬂﬂiiN

gon3 uie 900 LPG 9 n@Ainsu@awionnag 7 1w udun auuioi Wuuedd 9109 (wmow) uas
a v 6a o o @ @ v ) L o a ) ' v & o

U3EN a03fn uwia (Uazmndlne) $10a 1Jusw Ineld RA. Logistics Anfinn1slun13auasdsazanwdinisainaaonuuia

a9 duTamANIaT 7 ldianfuinisuia LPG Tuiee an1dusnisdu 9 wazlsinugaamvnisnlaginiimimy

FINAUNDIZUUIANTAUAIAIARINNUTNE N1TUTVITINILHIL AN IINITAUIOLA DN TIRRINATIABLIAT UAZANTUSYNT
Aunundyszdnsnw

AnNegainIsinmeszuy Hall Effect TUn13037980 U8 1WA HILAE AARINIIUIRLAZTO MR ILNINAIUIZULIND

1lunsnsununsdassuazanmnsssdeliaanadainuanngainsgnd Ingazin st afiouneBinaanuran
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3. sshomumsdoasinsauwAu as Internet of Thing

msmaniia:MoMsIuvdu

qiﬁﬂﬁwumi&iamﬂmwmﬂuLLax Internet of Things (IoT) azfignaMaAvlamunIzIATEgiLazUlEUIENIT
aiuayuIasMAy Taeiasegialnelull 2561 maiazaininvenedldfosas 4.1 Hiwnidownihiveedos
oz 3.9 lngldFuussiuedaundnmnannisldiiemeaansuinduniuslnawaznaamuisumliueaedsdu g
deaadasiumIsenuidinfsiu wenani anssmmiemiediineléiessoimaiy Tnsawnzlanimainiaiading
wivigfidieaiuauunduIeldmesveszmen wazannAuniiveslasinsasumaizdnduwssaiuauulinig
stumeaensuiiumiuseaddituaniiouwnihande  adilsfions marenesimaaTsgiavasizmadiizas
fnd wazuleungAnnuniinImeesaniyy Sntimsneulaandssinesne g aadi szdenalinisdieandumrzaany
\dintes dwiuaiesnwarsgiameludazng sardwdomlylull 2561 agiifanas 1.1 Wisduaniniowntims

a ¥ oo P & o s
“/]ﬂ“/]’]ﬂi’]ﬂ’]%’m%ﬂ‘i_liuﬁﬂ’]WIE‘]ﬂ‘V]LWN‘IJ%LLﬂtﬂ’]‘iW%G]’J“UBQQﬂﬂﬂﬂﬂ?ﬁli%ﬂiﬁimﬂ

(enanssnde  Menudszinwnaasegialned 2561 uaz 2562, S1MnNWATEFAINITAGY NT2NTIINT
Atd, http://www.fpo.go.th/main/getattachment/Economic-report/ Thailand-Economic-Projections/ 10324/013-256.2-
Lmmﬂzm-ﬂﬂ-ﬁ'aﬂ-ﬂm-mwﬁﬁﬂﬂ-e 1-62-0w--A-6 1.pdf.aspx)

Tudmzssnanamnaluladasswnauaznisdoss (CT) Wl 2560 tiu lodd Uszndlng Uszfivi  awaw
yosnmsldemuloilulizinalnelull 2561 JUszano 424,000 auun dawull 2562 aainaziiuladu 452,000
F LN wazazgeite 540,000 Auumlull 2565 Femadulasnanifadenaniamnudnasunduaznmsliinalulad
unaanasud 3 1iu aana [nDaR Sneand uarlnden Inedaansninmdusiiundeuwnaniion 70 % vaeanliielad
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Funiwg
Funiwdvyuwieon

Suaauazenafieuriuan 7 150,341,624 98,691,685 2,841,312 23,329,778
AuaemuinnTm 8 9,353,630 - 9,353,630
Qnniimafuazgnilan 9 164,175,975 122,244,774 62,680,952 31,416,355
GuliianTzazdu 10 70,575,000 - 511,989,100 395,624,387
Fumamie 11 27,791,087 2,266,751

TINFUNTNENYULTEU 422,237,266 223,208,210 586,864,994 450,370,520
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LUIIAALFIU:NNSIBU

WY T LN

IUNTNBIIN IUNINBLRANIZAINTT
yixe 2561 2560 2561 2560
w9 (USudzelna)

Funindlanyuien
Gushnowensfifimazandaein 12 72,945,949 41,001,510
Anlindnszezend 10 19,000,000 - 19,000,000
Suasuluuisnges 13 - - 736,743,773 596,603,008
Lﬁumnm:ﬂ:maﬁ'u 15 24,800,500
oM ImIndianannm 16 - - 203,200,000
s aWﬂWiLLaquﬂirﬁ 17 739,741,311 931,085,620 212,298,412 233,106,276
nBn9in 18 48,338,657 1,229,825 588,476 1,229,825
ANANNTAEN 19 228,302,121 190,569,830
Funindlaidemm 20 220,864,131 304,361,750 3,792,361 3,698,346
Lﬁuﬁm‘hlﬁammaauqiﬁﬂ
riaw?fwaﬁami 21 170,000,000 68,000,000 160,000,000 18,000,000
funiwdmBdulasemsnind 34 2,239,184 3,016,748
AunIndlamauIondu 6,927,772 5,737,427 394,950 394,950
ﬂuﬁuﬂ%’wé‘lﬂmguﬁﬂu 1,533,159,625 1,545,002,710 1,336,017,972 853,032,405
TINRUNING 1,955,396,891 1,768,205,920 1,922,882,966 1,303,402,925
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26
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27
34
28
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130,394,638
149,290,724
22,098,000

67,280,000

2,036,026
750,000
649,551

6,450,914

378,949,753

80,824,435

7,898,287
12,207,534
86,391,689

6,322,883

691,301

193,336,129
572,285,882

92,429,015
91,103,515
77,844,237

106,680,065

819,293
2,257,146
1,065,870
6,805,943

378,995,074

100,460,059

3,677,357
37,061,081
91,675,311

4,550,770

237,324,578
616,319,652

67,500,000
60,154,687
75,000,000

1,733,130

204,387,817

6,957,164

63,770,981
1,954,576
385,290

73,068,011
277,455,828

60,685,828
13,993,272

761,288

75,440,388

3,677,357

24,646,842
1,831,679

30,055,878
105,496,266
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LUIIAALFIU:NNSIBU

WY . UIN

JUNINUIIN JUNINULAN 13
e 2561 2560 2561 2560
L6 (U5ugelna)

wiauuazdmIaior (o)
fInIDINTOYU
NWIOUH 29

nuaanziden
Viuansny 3,272,894,283 ik
Hﬂﬁ?ﬁuﬂ: 1um 3,272,894,283 3,272,894,283 3,272,894,283 3,272,894,283

NuoanImheuaz i IIANYRA LA
Yiuansizy 3,029,598,102 ¥
yarmvuaz 1 U

(2560: viuadn 2,312,860,317

Vi garviuaz 1 1m) 3,029,598,102 2,312,860,317 3,029,598,102 2,312,860,317
ﬁaus’hnimamﬁumﬁ@ (358,566,093) - (358,566,093)

fumanmadasuudasdasiumaie
uluuiEngas 30 (12,167,711) (12,167,711)

dawmenanmssenviuadvaluyae

ﬁgmdmamqaﬁm 31 (74,000,000) (74,000,000)
A UF Y (1,361,551,003) (1,281,843,701) (1,272,748,386) (1,213,541,025)
ovdsznavdnrasdimrasgiai 102,965,432 99,119,069 247,143,515 98,587,367
dnsouniioruraILTEny 126,278,727 1,043,967,974 145,427,138 1,197,906,659
drwsesfidlfidedlidsnanuen

I09LTENE D 56,832,282 107,918,294

TINAIUVDIND OV 1,383,111,009 1,151,886,268 1645,427,138 1,197,906,659

Punitauuazdmsosiovu 1955,396,89 1 1,768,205,920 1922,882,966 1,303,402,925
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586,526,759
96,748,571
77,158,047
30,771,392

791,204,769

434,885,755
61,422,446
30,790,617

316,721,793
12,702,110

856,522,721

(65,317,952)
355,029

(64,962,923
(15,240,064

(831,655

)
)
(80,202,987)
)
)

(81,034,642

504,513,358
59,326,880
62,506,291

626,346,529

374,510,073
50,228,235
18,228,450

375,658,165

818,624,923

(192,278,394)
646,720

(191,631,674
(15,757,392

(2,058,966

)
)
(207,389,066)
)
)

(209,448,032

2,117,600

80,182,899

82,300,499

1,656,307

415,100
133,847,818

135,819,225

(63,518,726)

(53,518,726
(4,053,008

(1,985,102

)
)
(57.5671,734)
)
)

(69,556,836

2560

3,353,689

44,329,312

47,683,001

3,279,373

89,651,968

92,931,341

(45,248,340)
(45,248,340)
(3,708,768)
(48,957,108)
)

)

(2,229,996
(61,187,104
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vurmisuianuidaiasdo

ALY T UIN

IUNINHIIN JUNIRWBLRNIZAINTT
2561 2560

2561 2560
(Uutlgelnd)

4,794,567 43,596,489 185,695,185 42,617,296
(969,622) (8,616,482) (37,139,037) (8,523,4509)
3,824,945 34,980,007 148,556,148 34,093,837
(281,613) 1,767,834 349,475 670,478
103,597 (125,413) - -
- (92,790) - (92,790)
(178,016) 1,549,631 349,475 577,688
3,646,929 36,529,638 148,905,623 34,671,525
3,646,929 36,529,638 148,905,623 34,671,525
(77,387,713) (172,918,394) 89,348,787 (16,515,579)
(79,529,286) (212,721,678) (59,556,836) (51,187,104)
-1,505,356 3,273,646
(81,034,642) (209,448,032)
(75,860,939) (176,547,050) 89,348,787 (16,515,579)
(1,526,774) 3,628,656
(77,387,713) (172,918,394)
(0.027) (0.095) (0.020) (0.023)

2,919,429,383

2,234,275,175

2,919,429,383

2,234,275,175
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‘ SEVEN UTILITIES AND POWER
PUBLIC COMPANY LIMITED
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2561 2560 2561 2560
(Usutlyelnd)

(80,202,987) (207,389,066) (57,571,734) (48,957,108)
51,068 899,698 52,191 637,116
(30,771,392) - - -
(9,353,630) 15,200,000 (9,353,630) 15,200,000
- 2,383,751 - 2,383,751

9,000,000 - 9,000,000 -
50,000,000 - - -
(5,578,609) (5,068,543) (71,255,865) (5,010,713)
(47,371) (660,282) (32,647,371) (15,048,403)

- (2,053,788) - -

2,979 66,153,080 - 9,614,591

- (7,299,946) - (6,158,740)

- - 151,859,235 (40,603,008)
12,702,110 - - -
(355,029) (646,720) - -
70,674,335 62,956,238 11,321,045 21,399,615
(187,335) (92,140) (187,335) (10,518)
19,712 220,396 12,250 121,678

- (29,259) - -

873,360 641,349 641,349 641,349
18,280,345 12,035,539 824,735 107,318
(717,168) - - -

- (975,000) - (975,000)

- 975,000 - 975,000
(2,182,821) (1,129,881) - -
408,711 722,484 390,470 164,254
1,214,590 (905,013) 472,372 (1,232,934)
(3,284,320) (7,158,105) (24,711,517) (20,329,230)
14,831,353 15,757,392 3,662,538 3,544,514
45,377,901 (55,462,816) (17,491,267) (83,536,468)
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‘ SEVEN UTILITIES AND POWER

PUBLIC COMPANY LIMITED
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2561 2560 2561 2560
(Uudlyelnd)

12,939,061
(15,204,002)
4,623,337
(47,982,191)

5,201,930
691,301

5,547,337
(7,833,757)
567,430

83,126,356
10,612,315
(1,920,798)

(130,721,572)
297,391

(1,718,990)

(94,069,124)
(3,384,078)
50,392,369

55,488,934

(3,134,720)
385,290

(31,000,000)
(36,985,439)
(43,645,704)

55,436,526
(500)
(84,211,513)
1,252,397
(898,750)
(170,000,000)
9,000,000
(66,000,000)
66,000,000
(396,352)

(47,060,833)

35,248,237
(838,261)

33,023,417
7,019,702
(711,064)

(26,058,925)

(301,449,335)

5,323,732

24,781,036
(628,390,686)

(31,837,222)
373,917
(3,609,851)
2,000,000

8,869,456

34,409,976

(70,263,338)
(433,213)
50,392,369

(622,499,618)

(382,401,595)
279,635,995
(24,000,000)

(220,000,000)
(3,120,604)
1,252,300
(898,750)
(160,000,000)
9,000,000

10,569,073

(20,304,182)

(489,963,581)

5,323,732
(261,924,387)
92,100,000
(620,000,000)

(8,603,978)
34,186
(3,090,700)
2,000,000

9,788,965

(684,372,182)
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‘ SEVEN UTILITIES AND POWER
PUBLIC COMPANY LIMITED

vuns:iaduaaq
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AUNIINHIIN JUNINBLRANIZAINTT
2561 2560

2561 2560
(USutlgelnd)

-10,024,651 6,849,490 (7,685,828) 7,685,828
331,490,174 677,500,000 240,000,000 542,500,000
(283,500,000) (724,500,000) (225,500,000) (619,500,000)
13,500,000 - 75,000,000 -
(15,500,000) (3,070,142) - -
- 31,700,000 - -

- (115,700,000) - -

46,074,376 - - -
(62,247,000) (35,908,500) - -
(3,437,419) (2,482,618) (3,287,751) (2,119,251)
358,368,892 414,860,365 358,368,893 414,860,365
(19,906,108) (16,438,296) (1,830,175) (3,521,213)
- 45,160 - -
354,818,264 232,855,459 435,065,139 339,905,729
51,649,939 (336,704,992) (20,488,466) (364,770,635)
98,691,685 435,396,677 23,329,778 388,100,413
150,341,624 98,691,685 2,841,312 23,329,778
7,665,339 356,000 - 356,000
7,949,533 3,371,938 6,728,037 3,371,938
20,000 519,150 20,000 519,150

- 132,000,000 - 30,000,000

48,000,000 - 48,000,000 -
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nudauiunaan
wazdnIzudn

ganAIAD th Ul 1 NnIAN 2560 1,897,999,952 (12,167,711) - (1,070,671,112)
NaNuinIUY - Uiudgelng - - - (212,721,678)
Alananwdaasdudmiud - - - 1,549,089
Mlaanwdaaierndmivd - - - (211,172,589)

WNIRIINMITRINA - Ul gelnd . - . .

ponTua s
(Maneme 29.2 uasraiee 31) 414,860,365 - (74,000,000) -
gonnuMAe o A 81 Sunan 2560 2,312,860,317 (12,167,711) (74,000,000)  (1,281,843,701)
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SEVEN UTILITIES AND POWER
PUBLIC COMPANY LIMITED

\)uuaO\)mswéau||Ua\)aouua\)wnonu

HIE T UIN

JUNINIUIIN
SINIBIRNEUIBILTENY
o dIuvD IR
29AlE ﬂauawummwuaw avju : o

FINFINTDY dnlaFanlad Eet
Alanemudaiaiadu AV CRRRLRITYY sanaatioru
PNMIRTFUNITNG N SN IR
64,493,530 64,493,530 879,654,659 50,490,567 930,145,226
- (212,721,678) 3,273,646 (209,448,032)
34,625,539 34,625,539 36,174,628 355,010 36,529,638
34,625,539 34,625,539 (176,547,050) 3,628,656 (172,918,394)
- - 53,799,071 53,799,071
- 340,860,365 - 340,860,365
99,119,069 99,119,069 1,043,967,974 107,918,294 1,151,886,268
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- ufinenlSieu 2.312,860,317 : (12,167,711) (74,000,000)
TenIliudjiyagfisTinseiduning

Ayl fnuasnilaudizoanan

MIBeuiEnges (Manews 13.4 9) - - - -

ganAuvde o Tufl 1 anTAN 2561
- naan iUy 2,312,860,317 - (12,167,711) (74,000,000)
NANUFINITUY - - - -

° < I A
ﬂqiimqﬂn%LUWLﬂﬁﬂ@%aqqﬂiUﬂ - - - -

o & =3 o o Al
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naemgLsEnausum i duaunirossun i

Annual Report 2018



w
‘ SEVEN UTILITIES AND POWER
PUBLIC COMPANY LIMITED
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(1,280,313,654) 99,119,069 99,119,069 1,045,498,021 79,761,820 1,125,259,841
(1,530,047) - - (1,530,047) 28,156,474 26,626,427
(1,281,843,701) 99,119,069 99,119,069 1,043,967,974 107,918,294 1,151,886,268
(79,529,286) - - (79,5629,286) (1,505,356) (81,034,642)
(178,016) 3,846,363 3,846,363 3,668,347 (21,418) 3,646,929
(79,707,302) 3,846,363 3,846,363 (75,860,939) (1,526,774) (77,387,713)

- . - - 5,607,916 5,607,916

- - - - (65,167,154) (65,167,154)

- - - 358,171,692 - 358,171,692
(1,361,551,003) 102,965,432 102,965,432 1,326,278,727 56,832,282 1,383,111,009
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a £ s '
4 TWIBRNL S PANUFZEN
feanuazinszud yaruaalny !

YOAAILARED Th 5’%“71‘ 1 an3ad 2560 1,897,999,952 - (1,162,931,609)
Nanui IVl - - (51,187,104)
ﬁﬂifmnuLﬁmﬂ%Suﬁm%’uﬂ - - 577,688
Mlanenuwiaasasndwmivd - - (50,609,416)
aaﬂﬁumﬁtyrﬂ'unu (MHnewme 29.2) 414,860,365 - -
goAAIAD 0b Tuf 31 SuaAN 2560 2,312,860,317 - (1,213,541,025)
HOAANNAD D4 TUA 1 NNTAN 2561 2,312,860,317 - (1,213,541,025)
Nenud MY - (59,556,836)
Alsnemudaaadudmivd - 349,475
Mlanenuwiaasarndwnivd - - (59,207,361)
aanﬁumﬁtyt,ﬂ'unu (aneme 29.2) 716,737,785 (358,566,093) -
HDARINAD Db TR 31 SHNAN 2561 3,029,598,102 (358,566,003)  (1,272,748,386)
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‘ SEVEN UTILITIES AND POWER

PUBLIC COMPANY LIMITED

vulaavMSIVAsUIVaALEIUODWHIORU

AIE T UIN

JUNINBERNIZAINTT

t%

p9ALIzNoUAuIBIEIUIDIR TV

q

o 3 & JIH
ﬂ’]ljm’?ﬂn%LUmLﬂjﬂa% JIH

£

avAdIznaudu dnveiiodu

s 2098 INYBIRN DU
ANNITANANTUNINE

64,493,530 64,493,530 799,661,873
- (61,187,104)

34,093,837 34,093,837 34,671,525
34,093,837 34,093,837 (16,515,579)

- 414,860,365

98,687,367 98,587,367 1,197,906,659
98,687,367 98,587,367 1,197,906,659
- (59,556,836)

148,656,148 148,656,148 148,905,623
148,556,148 148,556,148 89,348,787
- 358,171,692

247,143,515 247,143,515 1,645,427,138
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993 (67,869)
vn: damldidedlifidmaniueu 55,167
NAnwIINNIIINgIvauluuIEndas (12,702)

U

o

S

WY T WULN
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nguu3EnTuiinmanuanmMIdmiheinasuluuisngesdualitnedulusuilananudasiarndmiod
Jugaiui 31 SuAN 2561

nazuaduaagnIINmMITImiheduamuluuIsndesmaInuanslian

WU WU

Wuaaiuansimiheduasnuluuisndas 60,000
An: Juaawarnen g urininanesuiEneoe

o Judmiheiuaimu (4,563)
nIzkaIuaAgnFIINMIIIIHeRuauluLIEnges 55,437

14. IPuavnulumssoum

14.1 Teazidenraaiuaiulunisiind

Juasnulunsninddaududnamuluiansnuisnguasuisnduavauiinnu dneasideansiald

YUY T WULIN

JUNNINHIIN JUNNINBLRNIZAINTT

L . - yaAIAINTYT
AN53INAN ANWUHTIND qasauinaimnu el R
g aniEa Il EAe
2561 2560 2561 2560 2561 2560
(Gasaz) (Soeay
U3 | BuAeA 2E521I1INTIN T
- G o 0 d e 60 60 (6,451) (6,806) 9,000 9,000
Arlaand 41im U
Wn: Aiansneeen
SPLEE - - (9,000) (9,000)
and (6.451)  (6,806) - -

UiEny Tidngniinamuivginnu uazlddifiunsdnasiun 8uded Arleand e iedszneviams

o a & a & . & ' Y a Y va v v P
mMuazfnnszuuduneantlukazdalszine Tannvezinasne 9 vendesduniin Insuiunylddeiuiesaz 60 G
nssiadulatiednuiansniiierdasazdolATuaNNARTa LIINANTINAINUAILANNITIK

Wia Wi 26 nuenen 2559 viwny IdsanniideudgiinamulideAudunimaafiviuny deluuiun 1onied &
Toand 410 lunevuaz 148 vinsevin Wudmaunedu 13.3 dmum Faduldendounlaludyniianamu wanan
A u3uny aFenighnaeudszninuisn 1Wuded Aleend 1An asdandeneendeiduiiwim 222,408 ey

anigeawin Tuiun 31 duan 2559

andle o Jun 31 sunew 2561 viEnydildlaiunsfiadenauangdinaemulunidnsziv
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aAf Y oa o & a 6

Wadui 26 wnTAN 2561 NszguaAmenITNNITaIUTENydudliiuvn Bnded Adleond 41 Fudu

!
A

AvNTTnALanAINT USEnasnailaaanzideudnianisnunszn e diadiidadun 19 nnanus 2561 wazilagiu

) Q

D

RLERA e RNaRE RFFANIK

14.2 dmutinlaanudagds

Tnsznind visnsiuidmudeinlianudaaiannmiamulunissondlueunsdusm

wUIY T WULIN

JUNNINWIIN
o fauktamlsaniiuaenuly
NITINAN - -
nMITnA lusznIed
2561 2560
a o & & & a & o o
USEN LONAIA Aalaos Na 355 647

14.3 daganenmaiulagaieemsiinandanszafny

asusiimspiu:momsiou

AU T WUUIN

@ a & a 6 o s
andeA Aalaand 3nn

SUFALaZINEN AU NINEA

v

'S

QnAidn - 2
nitau (1,378) (1,375)
Lﬁuﬁﬁmwzﬁg‘u (11,012) (11,497)
witan - qnB (12,299) (12,778)
R RPN Joeaz 60 Joeaz 60
Facumuanldideresianslunian - qnd (7,379) (7,667)
NNIAAITIBNITIZHINNU 7,403 7,694
yarenatydresdinlaidevssianislunissond 24 27
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asusiemsmisuinnuiOniasoe

YUY T WUUIN

o A

fLURUFAINA 31 sUNAN

a

s

159 LBNAA Aaleans im

2561 2560

Meladn 630 1,223
Aldanelunisuia (38) (145)
AlEInan1In1IEn (104) (558)
s 488 520
Mlsmenuwdaiaiass 488 520
Ynaninamu Joenz 60 Joear 60
FadmennIsdanldiFevasiamaluilsmanudaiasa 293 312
N1IANIIBNITIEVINNY 62 335
danutiiilsnnidiuasmulunssangn 355 647

15.  Iduavnuszeienodu

AU WU

NUFENTIIZUAD AR IWIUNINY lanl

U38N
2561 2560 2561 2560

UIEN ngNaNenes 31179 688,400 680,000 1.22 - 24,801

' '
o v =

Tuszninel 2561 viEm wadin wwueid 91ne Faduuiendas Tadmiieiuamuluuiun fasdseaed
nIwned e uniudsn nguanenas i (mwfinadlunanamsiiznevsunatude 13.8) melddynndene
U a o U o s U o ° v v I a o ] a v
¥ U3 ngnanenas ia talonrumdyenuosdiuin 84,000 viu uiuiunges uazannmsvszidunelagy
YazifiunendasznliifAnannszuadiuan yagissrnresinamdgnivlovnandyad 24.8 a1uum
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16. odomsunsweiiomsaonu

o &

nInsznugaayaaniyvesedivnunindiiansaeudmivl 2561 uaz 2560 wanaldasi

YUY T WULN

JUNINBLRANIZAINTT

yarnanTyaul - -
TowdAsudszinnauning 22,353 -
AAANTY 180,847 -
armnTTUaied 203,200 -

¥

i 2561 vFEnydNunoasdmnnwlitunuisnges dmuisalszinnduadomianindiionisasmuly

JUNINWRNIZAINTT

yadgfnssndszifiulaefUszifiunadaszlagliinueiisiansanainaels (income Approach) &wiuenans
duinouligy JeanadgiunanlalunsdizsduyargfoTIneeio1Inina1iliznauaig SRTINAABLWNY 89T
Wuwdla daAuninezezend wazdanmadulaszezeivesag
U3uny Iaiadimianingiionisnemugadigniaatnd s1wiudszanm 203 d1uun (2560: 1Tad) T

AUIEAWIIUTWTN LATUINN WA TN ERTE
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17. AU owmsiiaounsni

FunIndrouaasyad1nInIIANaln

naukar SHmdivdpnau | erasuazdiudivdyienans

AU/ eTidlna

1 4n7Ad 2560 107,009 275,927
o - 5,755
Lﬁﬁ]ymnﬂmi%aqiﬁa - YFudyelnd 10,351 160,729
U - _
fATIUNE - -
fraiintu 15,400 33,386
31 BwAN 2560 - naen1sUiulge 132,760 475,797
oL - 2,093
Towd/ Tawaan) - 529
Lﬁu%%ﬁ]’mﬂ’]i%afﬁﬁﬁ] - 2,572
anniNMIIIIMERuaInUluuIENdae - (24,056)
U - -
fndInUe - (3,104)
faAndu - 7,669
31 sunAN 2561 132,760 461,500
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KI8IKAUS:NOUDLUNMSIDUSIU

g T WWUIN

AWNIIHIIN

FUNSWETILTAIYAAIAINTIAIN Y

_ sneiialn " .
JTUUNRR i 2 s J : i FwnIne
LAIDIANIUAS A3 ld LAIDIANLE NITONUYH ,
TN B oL e PAIUNANE " . TR PREY
. gunIal fHNI% Lazfnfd TnIFnvinas .
AIININ B neasINg
aunoh
109,681 32,206 35,355 9,447 25,323 3,361 - 598,309
324 200 2,060 231 4,633 2,699 19,569 35,471
179,631 204,176 11,617 2,720 115,735 - - 684,959
- - (1,574) - (166) - - (1,740)
- - (1,334) - - - - (1,334)
- - - - - - - 48,786
289,636 236,582 46,124 12,398 145,525 6,060 19,569 1,364,451
264 5,545 1,965 343 7,950 221 82,490 100,871
- 20,304 - - - - (20,833) -
- 6,800 - 3,788 - - - 13,160
(144,079) (60,098) (1,308) (594) - - (1,450)  (231,585)
- - (985) - (3,507) (646) - (5,138)
- . (3,460) - (16) (231) - (6,811)
- - - - - - - 7,669
145,821 209,133 42,336 15,935 149,952 5,404 79,776 1,242,617
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FunIndrouaasyad1nInIIANaln

a

navuaz saudFulynan p1ATuaraInlIUdIenans

Afonaazan

1 an31@AN 2560 - 184,465
Audonmandmiud - Usuugdlna 390 25,392
Toupandrmiunuainmsfisienduning - 5,189
Lﬁuﬁumnmiﬁ%qiﬁﬁ] 2,741 10,634

AN A EINTNTUEUNINS S IUNT e

wazlouaan - ;
31 BuAn 2560 - nasnIUTulye 3,131 225,680
dudonnendmivd 469 28,157
Toupandrmiunuainmsfisienduning - 2,874
Lﬁuﬁumnmi%@ﬁjﬁﬁ] - 2,572

Ao A EINTINTUEUNTNGFIUNT e
- (3,104)
wazlawoan

31 suNAN 2561 3,600 251,179
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g T WWUIN

AWNIIHIIN

FUNSWETILTAIYAAIAINTIAIN Y

_ sneiialn " .
JTUUNRR i 2 s J : i FwnIne
LAIDIANIUAS A3 ld LAIDIANLE NITONUYH ,
TN B oL e PAIUNANE " . TR PREY
. gunIal fHNI% Lazfnfd TnIFnvinas .
AIININ B neasINg
aunoh
3,966 2,323 30,839 2,397 14,841 3,260 - 242,091
7,785 15,210 4,036 133 9,812 199 - 62,957
- - - - - - - 5,189
25,008 15,330 4,024 1,837 66,097 - - 125,671
- - (2,402) - (140) - - (2,542)
36,759 32,863 36,497 4,367 90,610 3,459 - 433,366
14,146 17,313 4,453 511 10,039 587 - 70,675
- - - - - - - 2,874
- 2,043 - 1,535 - - - 6,150
- - (4,428) - (2,455) (878) - (10,865)
50,905 52,219 36,522 6,413 98,194 3,168 - 502,200
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FunIndrouaasyad1nInIIANaln

a a

nanuaztInyTulgnan p1ATuaraInlIUdIenans

ALaNNIABE AN
1 4n3AN 2560 - -

ana93ENnINeD - -

31 swAN 2560 - -

WNIRININNITOGIND - -

31 5UNAN 2561 - -

yargndenandnd

31 funaxn 2560 - naenIdiuss 129,629 250,117
31 fwnAN 2561 129,160 210,321
AdanTandniu

2560 (31134 24.97 duun TNagluaunuuIng dwimdenneglualdinelunisneusrindming wazenld
elunIuImg) - naensdiudp

2561 (13 21.36 auun Tnegludunuuinig dunmierneglumldielunmmmeazindmine wazeld
F18lun1503913)
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FUNSWETILTAIYAAIAINTIAIN Y

g T WWUIN

AWNIIHIIN

_ sneiialn " .
JTUUNRR i 2 s J : i FwnIne
LAIDIANIUAS A3 ld LAIDIANLE NITONUYH ,
TN B oL e PAIUNANE " . TR PREY
. gunIal fHNI% Lazfnfd TnIFnvinas .
AIININ B neasINg
aunoh
- - 29 - - - - 29
- - (29) - - - - (29)
- 676 - - - - - 676
- 676 - - - - - 676
252,877 203,719 9,627 8,031 54,915 2,601 19,569 931,085
94,916 156,238 5,814 9,522 51,758 2,236 79,776 739,741
62,957
70,675
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Funinddouaaiyasransaiaiva

arAsuarsIndiulienas

e/ nandidlna

1 4n71Ad 2560 96,250 273,699
Fouiin - 5,755
Taudn - -
T4 - -
findnnue 15,400 32,407
31 suan 2560 111,650 311,861
Fouiin - 1,368
Towd/(Towaan) - 348
FIMUE - -
ARITUIe - (532)

TowdsudszinnluduedomIuning

Wionanemu . (72,934)
AP ANTY - 7,669
Y IZLANINBNNT - (1,436)
31 HwiAN 2561 111,650 246,344
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g T WWUIN

AUNNIRWANIZAINTT

RUNTNGTIUTAIYRAIINTIAT U

wwdefielunis
VI P, Lﬂ’%'awlnufiﬂ uaz T ﬂauuﬂuiﬂiﬁ’z\lﬁ 5%71%’1»1571:71'5’1@ .
fang unzgUnIol fnng
30,195 - 23,822 3,130 - 427,096
2,556 231 3,578 17 195 12,332
(949) . - - - (949)
(773) ; ; - - (773)
- - - - - 47,807
31,029 231 27,400 3,147 195 485,513
718 124 6,728 3 153 9,094
. . - - (348) -
(985) - (3,507) (646) - (5,138)
(2,854) - - - - (3,386)
- - - - - (72,934)
- - - - - 7,669
1,020 416 - - - -
28,928 771 30,621 2,504 - 420,818
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ALFaNTIATZEN

1 an31AN 2560
AnFaNTIAEMTUT
Touoandruiuyuainmsfnafuning

AnFaNTIAFL NSNS RUN TN dIuAT1YNe
wazlouaan

31 uAN 2560
AndanTIA&miud
Toupandrwiuyuainnisfinanuning

aAfanandzandInTuunswdsiunivune
wazlauaan

AufennanazandnIuiuninddunlon
wasudszinluiduedimndanindiianisamu

AaLIzNIIEANIT
31 5UAN 2561
yargnianndnd
31 sunan 2560
31 5UAN 2561

ALfaNIIAsE Ul

FunInddouansyaa1ninafiain

a1AnskazaInUTuYT9e1AT

184,955

14,298

5,190

204,443
4,760

2,819

(532)

(50,581)

(68)

160,841

111,650

107,418

111,650

85,503

2560 (Andanmansitwinnsaglualdingluniminig)

2561 (Adannaniiiwintisaglualdialunisuima)
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g T WWUIN

AUNNIRWANIZAINTT
ﬁuﬂ%’wﬁ%qmeuﬂammmwmnu

wp3oviioluns
A ooe LARIANLAY LAz FaNwTNINITANT RUNSWETENI gkl
wp3avldEinen .z BNUNI S . _ 2
AARY wazgunInl fAAe
25,801 - 13,606 3,032 - 227,394
2,212 6 4,817 67 - 21,400
- - - - - 5,190
(1,577) - - - - (1,577)
26,436 6 18,423 3,099 - 252,407
2,274 145 4,107 35 ; 11.321
- - - - - 2,819
(3,822) - (2,446) (646) - (7,446)
- - - - - (50,581)
71 (3) - - - -
24,959 148 20,084 2,488 - 208,520
4,593 225 8,977 48 195 233,106
3,969 623 10,537 16 - 212,298
21,400
11,321
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U3y uazuiwndagladnliinmalszifinnenfunindlaeduszifliunandaszull 2561 mumenguoasduning

o

= sl v ~ v ea g
FINWNN T T ANTIPRUNINE R 971

o Nandszidunalaglditissufisunaaain (Market Appraoch)
« o1Askazdiudiudpsenansdsnifiunailagldyadidunu (Cost Appraoch)

MNUIENY uazuIEngaeudnIyaa12a9Nau o1asuazdIudIuleenaInina1Isieisanemu yargniaiu

' v
o A v

Toud o IWN 31 swnan 2561 wag 2560 azidunai

P T WULIN

2561 2560 2561 2560

?i@m 77,959 77,959 67,200 67,200
2IANILBEEIN
J5u1s9a1an5 208,153 176,618 19,366 28,634

ot N 31 SwAN 2561 U3sNYLazuIEndneieanndninatetunivwedvlannnelad gt

Tedgargnieatndidudimnis 10 Smum EumMIiwanzians 9 auun) (2560: 5 AU (UM%

a v
NIZNINTT 5 [IUUIN))

o WA 31 uAN 2561 UTENLuazUIENgaeRanmuargUnIaiimnnisivina o naruauuae vy
nmeg yarenUninouwinAnfonTmaranuazaionsnesAveFunIngainandiwniulszinm 197 du
1IN (2560: 105 a%uN) (IUNIHWanIZAaNTT 194 auun (2560: 33 a1wun))

U3uny uazuiEndoeliinnau enasuazguninlyasigniamutnd Suiudszanm 248 duun (2560: 246
auun) ldadaznwdniudenlasuanangun v (UM IIkanizianis: 213 awun (2560: 208 a1UN))

Tusznind 2561 ngnuiEnlddszduanuivszdndnalunisdniunureseiasuazdiudivlgienasuay
wintanaleedananstisifinleeuUssfinnada manguuisnisladnadfewudasdszanmnstueangmislilselend
FaAregialuamianeteasuazduliuleernnsain 31 1y 46 T waziaToesdnsain 10 U 1du 20 I mewds

9 \ 12 o 9w . @ A4 oo . % % £
nmsdFudptesuanlng Jevitioresuazdiudsudpeiasuaziniasdnsdonaimansntdnulaeiwiuiu laens
wWasuslasdszanmnmanenanieUfifleaniaddewuamuiiduduly Snanwaiun 1 4naan 2561 Wanaznuain

nmaddsnudatiudndonnadmivnadtuuaznnewanduadl
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YUY © RIULIN

JUNTIIIBIIN AUNINBLRNIZAINTT

2561 2562 2563 | vialunie | 2561 2562 2563 | amlunne
AR A9

LANT (AR ) T1sAN

a1
21ANTUATEIN
B (11) (11) (11) 33 (11) (11) (11) 33
LA3DISNIUAY
(5) (5) (5) 14 - - R R

gunnl

18. dansmsii

AU T WULIN

JUNIIUIIN IUMTHULRANIEAINNG
AN 60,382 12,400 12,400 12,400
$N: AARIAUIEHE AN (12,043) (11,170) (11,812) (11,170)
yagnimudnd 48,339 1,230 588 1,230

nmiInsznugaayadNUvesdninindidmivl 2561 uaz 2560 wandlaead

AU T WULIN

2561 2560 2561 2560

yareNTyTau 1,230 1,871 1,230 1,871
iinauluaznned 47,982 - - -
ANAATVIUNE (873) (641) (642) (641)
yarauTTanel 48,339 1,230 588 1,230

Tusznindifigiu v3un aand Tlaaden was e Fuduuivndealdidyniiduuazfgnailaed
szezadn 30 I wieldlunsusznauianis FeuSundesldsneadninisdnninanina ndus1winde 48 auumn
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19. AAWTa

o a

TNemadsunasesinidianudendmivdaugaiun 31 sunean 2561 waz 2560 ayllaed

@

AU T WULN

JUNINWIIN

2560

2561

(UFudgelna)
#OAAILAADALT 190,570 -
w“\jﬁyumﬂmi?gaqﬁﬁﬂ 49,570 237,759
AN: HANTENUIINNTIAYAAT 0 Sufidafanis (Manewe 13.4 1)) - (47,189)
anasaINMINmeEuauluuIEnges (Manews 13.8) (11,838) -
gonAdndolatedl 228,302 190,570

Aenuienel) 2561 inannINuishy dermadnunguuisn ami ufia 900 way U3EN ws doimed Twnane
frin (2560: 1inannINuIENY uasuisndesdoiumdnlunguuisyn amd wia 410 waruisy AnsUszaed

n3uLNLIeY 3119)

U3WNY waruiEngasiansanyadiiaininazlasufnsesmiisdunindnneliiiadiuaaainyaaiainnisld
funing Tegdszinmnmianszuaiuaaluouwiaanianmsaainagldiudedinndssanmnamanmaiuildsueuifian
Aheuivns dazinamiInszuaiunaaninaniaseuaguizeziat 15 I gansduwduldanenguasdnnn

o o vo &

Toannfgiuidmanlunmdwingariannmsldiuningaulanei

e : Speazfell

2561 2550

annAnan (WACC) 8 8

AheusmsRsanasnsiulnnralsznaumsiuefn MsmanmsainaiulnresnanTInns Madulavesndnioui
1IN UUTEnA wazdRTAnan U ReuMENFTauitaNNaes TaTuanumuanzinedo N URInuLY

AheUsTIRTNLR T A A Te N AN TAR e
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20. dunsweildanu

P T WULIN

JUNTHRBIIN
e TR
uazTsuns | TR TOTNE Tadya myfylmwnﬁ
- T g aofuia

AN W
1 4NAN 2560 21,544 90,420 - - 111,964
o 3,610 - - - 3,610
WinTaINMIFogana - USuilgelnal - 78,320 69,045 82,640 225,005
31 swnAN 2560 - nasnIuiudse 25,154 163,740 69,045 82,640 340,579
Fouiia 919 - - - 919
anavaInMITvhe Ruasmuluuisndes - (67,457) - - (67,457)
31 fwnAn 2561 167,368 96,283 69,045 82,640 415,336
1 4NTAN 2560 21,349 2,833 - - 24,182
AmnTriie - Y3udyelna 107 5,161 3,673 3,094 12,035
31 fwnax 2560 - navnIdiudge 21,456 7,994 3,673 3,094 36,217
AARINTNe 1,561 8,568 4,424 3,727 18,280
WinduwIInn3tegIne 38,228 - - - 38,228
31 suneAn 2561 61,245 16,562 8,097 6,821 92,725
AudenIfaes

1 4n31AN 2560 - - - - -
31 5uAN 2560 - - - - -

indunmsgaginia 102,464 ; - - 102,464
anaIIZHINell (717) - - - (717)
31 sunAN 2561 101,747 - - - 101,747
yaegnsanudnd

31 sunan 2560 - nasnsuiulge 3,698 155,746 65,372 79,546 304,362
31 sunAN 2561 4,376 79,721 60,948 75,819 220,864
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AU T WULN

TUsunsnpanRILnes

UM WBLRNIZAINTT

TN
1 d4n31AN 2560 17,5633
Foiin 3,609
31 fwnAn 2560 21,142
Fauiia 919
31 fwiAN 2561 22,061
1 WNAN 2560 17,337
ANFATIVUNE 107
31 sunaAn 2560 17,444
ANAAIUNE 825
31 fuiAN 2561 18,269
31 fwAx 2560 3,698
31 sunan 2561 3,792

ansmelaaypdemelnih

laTuil 11 iwnew 2559 unz 1 gaAx 2560 U3EN oI Bwuedd i FuuuidndesTioriluuith wa
LEN3% WES SiA (USHNERe) uazUIEn AnsdssaeAndumne’ s1ie (Pnduuisndes) mamefanasini mw
AU waINNITeRuaIRINE I AsTeY U dee lTuAinanE el domne i uaunndladdem Sediony
milivszleninuengvedynn dornlwdouswnen 2561 uisndesdinailéeneiuamuluuien Sasdszad niwmnes
$1im oanlumadingalilunanews 138 FrussndesSeinsmheansmelddynnTenelwihfieamAoaguonish fns
UszauanIwnies e eananntind

'
| Ao

fnduazlemimelddygunaveasaninmelfdygiusnasaiuis
WioTun 3 fwian 2560 Uiwn Tagaruluuism qans ufid 911 uazuIEndos mETANAENAITINGY NaINMIT0
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‘ SEVEN UTILITIES AND POWER
PUBLIC COMPANY LIMITED

KI8IKAUS:NOUDLUNMSIDUSIU

21. PuldRtilionsdvaoudoyassivriouBonoms

dudadniansaseudeyaginanendaianis i Tun 31 Sunan 2561 uaz 2560 Usznaumeemisslii

MUY WWUIN

ANBIHEAITN JUNIINWITIN NUNINWERNIENANIT

FalAun b
NHWUD 2561 2560 2561 2560

Y N33NN13289U5EN e .o
UIWNY . qﬂﬂamﬂm%’amu 100,000 - 100,000 -
Rieviuresisny  yaraiinedaded 60,000 - 60,000 -
U39 Ia e V3N
P 2 . W LA v @ - 18,000 - 18,000
1380 LEane 31n9 Talifeadaenn
2 o V3En Bl 1Ewwnasa -
VN INBIIN 3T

n$u eadlaiatu 50,000 50,000 - -

5 ey . o Taiieadooriu
LOUDIE I1NA i

V3N MIIAnT: o

Fumnewmalvg  UiEnNedaiv 10,000 - - -

319

I 220,000 68,000 160,000 18,000
wn: fi'nﬁammﬂawawa@h (50,000) - - -
3’;341,?1%33’61?\’1”11,1/1'8@153'«1aaui’mdaqiﬁmriauﬁaﬁmmi - gnd 170,000 68,000 160,000 18,000

Nemadaguilaweninituiadienisseudeyagsiareuteiam s mivlaugaiun 31 sunan 2561 uaz
2560 aylenad

AU T WULIN

AUMTRWIIN UM URANIZAINTT

ganAuLransull 68,000 180,000 18,000 50,000
Lﬁm%’mm’i’mﬂ 170,000 92,000 160,000 70,000
SuAnENnINeY (9,000) (2,000) (9,000) (2,000)
ammmnmﬁaqaﬁmwdwﬂ - (202,000) - (100,000)
AaFLHBNTAARILBINAANEUIR

32190 i (50.000) ) ) )
s minemitgmy (9,000) - (9,000) -
ganauriolaiel 170,000 68,000 160,000 18,000
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WoTwil 12 nIng1AN 2561 uazduil 14 fvman 2561 NUszgnamenIsnnIuIEnyldnasonanndu
TlAuazaudfinisgAlasinis 2 1asin1s Avnu U3Eny wazudem wadin 1Buuedd d1na (U3Endee) T9ladn
riiguazaIAienIIanatreigaalIndnINenIdeudoyagIfanandefanisdinin 9 AU uaz 50

AIUUIN ATNBIAD

aTuil 31 Fimnan 2561 U%ﬁw%ﬁﬁmﬁumiﬁwwFJLfﬁﬂﬁmmimw@]ﬁﬂixﬂmmzmwmm%ﬁw o
7 30 &evnan 2561 1pTeduiaddmIunInasougIAaludosdusasiansuvsnilsnondrdofansiiun
100 &wum Turnsaumaviwnibwesisndeadudluduinnadnsianaduldfeodasinis feaaiazyld
Tuufind o ANa9IEnIN U3 ENILazNTINN IR Lindas1dinarazdoslondnldusuny meluind 12 suanax
2561 lesanmatenanislidnsa winssnniavusenadeldlaTonduldluiuidnan dent vsunelasy
wepidefifadiwan 100 dmun Twiud 26 nuawus 2562 waziuil 27 nuaniug 2562 Relduniidiedne

AIBAAIIAINA1ILAY
22.  PUITNIfuUTYBIasduniiusedaumnamuumsiou

AU T WUUIN

aananiie

o D JUNINUIIN JUNINBLANIZAINTT
(Souaznall)

2561 2560 2561 2560 2561 2560

MOR-0.5 s~ MOR-0.5 {14

WWLUNNWUYTEWIANT MOR MOR 2,895 9,429 - 7,686
HIUQENIZEZAUTIN 505-675 4.80-6.75 127,500 83,000 67,500 53,000
DWIANT

ey 130,395 92,429 67,500 60,686
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JUNINBIIN

‘ SEVEN UTILITIES AND POWER
PUBLIC COMPANY LIMITED

KI8IKAUS:NOUDLUNMSIDUSIU

YUY T WULIN

UM INBRNIZAINT

2561 2560 2561 2560
Wmdinadh
Wniinadn - Aannamieatoein 878 3,437 - -
(MN8LAS 6)
minnsdh - Aamafilaieadoetu 37,422 17,640 - 12
Tadmiiniedn 38,300 21,077 - 12
Wmiau
$nitau - AanafiAeadaeiu (MNN8Lig 48,000 7,204 48,000 846
6)
witau - Aamailaiiedoeiu 15,094 11,287 1,822 6,988
Aldiedetne - Avmsfildifeatoeinu 36,538 44,765 4,934 4,537
aanidednetne - Aamsiieidaeiu - 1,079 1,832 -
(MNELe 6)
aanidednetneg - Aanailadiieateiu 369 320 - -
fu 9 10,990 5,372 3,567 1,610
i‘]NL%’]"m‘i’ﬁl% 110,991 70,027 60,155 13,981
i minsfuazdnitaw 149,291 91,104 60,155 13,993

24. Puiiius:edu

annantde

Wufinszezauan (Soenzeni)

AUNIRBIIN

YUY T WULIN

AUNINWBLRANIZAINTT

2561 2560 2561 2560 2561 2560

AanInineadasin 75
(MN8L1e 6) '
yananldineadasin 75

IINFUNENITEz A

-6.5 16,498 77,844 75,000 -
5,600 - -
22,098 77,844 75,000 -
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AiduuazAslgnai

2. AazAulaenisnns
YDIUIENY WAZLIEN
il

1. &ndmadnanidui
fosoniiusniauia

2. Tu3un oAl
FINA NOUSIWIINT
Fuduearanelunig
Ui IsaofuAalAun
SUIANT

197 1-18 6@
MLR - 1% sial

997 19-30 6@
MLR - 1.5% sial

99 31 uguly
87971 MLR - 1% ol

8751 MLR - 1.5% siad

61,496

40,534

i w
A e uTLIES AND POWE:
PUBLIC COMPANY LIMITED

KI8IKAUS:NOUDLUNMSIDUSIU

g T WWUIN

aseznulae annanids (Speazdsll) 2561 2560

79,158

66,094
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HoulandrAyresdynningds

&

WARGEN MIedIIEAn
40,000 - 93971 1-12 duudPwdn@iugasown d13zud
aenidevasdulnidnlannidien
- vafi 13 Wudnly edszfniuduneas
0.5 auun wianaendemeluszesiign 7 U
16,000 - a7 1-12 duudwdnidugaiwsn

f3zusinanidesoaiu)nidnlamnifen
-7 13 1WWuduld snedrszfndudunnas
0.2 s wianaenidemeluszeziian 7 1



‘ SEVEN UTILITIES AND POWER
PUBLIC COMPANY LIMITED

KI8IKAUS:NOUDLUNMSIDUSIU

WU WU

asznulae annanids (Speazasll) 2561 2560

| '
A

1. ‘nﬁma:ﬁaﬂQnﬂ%w?imﬂummﬁw%‘suaq 8m31 MLR - 9,028
UIEN NgNENENSY 3970
2. ol dinwuszszuy
NAAMNTTINN
3. iadnsinandongUnanifiAeniuszuy
iingdinwlulgyselend
4. andsziulpensumIvesuien
NANANENDY 9AA TIUIU 68 T IULIN

LAzUIEN ngNaNaned 31n

1. ﬁﬁumzﬁ'ﬂﬂgnﬁw Fodunsanans U7 1 6031 MLR - 2.0% siail - 3,618
289038 NNt 3NA

2. rmalsslnihdmwiazszuy U7l 2 - 3 67971 MLR - 1.0% diad)
NAAATEININ

3. Lﬂ%@ﬁﬂm%’@uqﬂmnﬁLﬁmﬁ’mﬁzuu U7 4 6031 MLR - 0.5% siail

g imwluldyseToad
4. uszAulaensTnnsoIusEn WEIINTIWEAT MLR
NENANONDY 99107 TIUIU 68 A IULIN
LATUTEN NENANDNDY I1NA 1IN
68 A ULIN
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31,000

NI TIISAW

9
A a Y o

-99071 1-12 BULAIMDNIIWNATILIN TITZUE

aanideroaiugndnldmniden

-0209 13 wuduld ned1szantiudunnas
0.1 i wianaandemeluszeziian 7 1

-af 1-12 suusfwdniudaiousn $1azus
annudsvosiuddnldnnidon

-af 13 1Jusuly edsziwindunea:
0.4 &mun wienaenidomeluszeziian 7 7



‘ SEVEN UTILITIES AND POWER
PUBLIC COMPANY LIMITED

KI8IKAUS:NOUDLUNMSIDUSIU

wE T WWUN

2501 2560

1. Aauuacdlgnae dadunssmdnivendsn 99 1 6090 MLR - 2.0% siail - 2,012
naNaNenas I
2. enenslulihiinwiazszsuundnfnaianm U7 2 - 3 8 MLR - 1.0% siad
\ndesinswiengUnsifiieiuszuninfg
FumwlUlguseTent 1 4 6931 MLR - 0.5% sial)
4. asziulaenssnnmaesuisn nauaNones
$1iA an 68 AWMU wazLIEN nduaNe  MdIINTUeRT MLR dai

7189 390A WU 68 ULIN

'
aa

1. Aeusacielgnathe Fadunssudnia 8731 MLR - 1.0% #oll - 19,540
UTEN nguanena 3110
2. oslulnihdinmneazszuundaing
FInw
3. niesinsuazguniaflumandnnszuslni
warIzuUdIuU IR IniY
4. adsziulasnssnisnesis nguane
Nay 91A UM 74.5 a1uUIN
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viEneas (sa)
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-12071 13 Wnduld ed1szAndnduinas
0.5 a1 wianeandengluszeziia 7 U
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‘ SEVEN UTILITIES AND POWER
PUBLIC COMPANY LIMITED

KI8IKAUS:NOUDLUNMSIDUSIU

wE T WWUN

2561 2500

1. AeusasFelgnaihe Fadunssndnive 89131 MLR - 1.0% dail - 27,690
UIEN ngnaNanas 3na
2. a1slwlnihdinnuazszuundning
Fanw
3. nfesinsuazguniaflunandnnszualnii
wazszuuUTudTIRMnInaY
4. envsziulaensanisnasuisn nguase
Ned 3170 UK 74.5 d1uuIn

1. anzideuwnanyIznulbvan 358 46,074 -
aauning 30 a1wUN
musziulnguTenyiisuan
3. laudn5i3enToemITuRwAIT A HR Y1919
ﬂ%’uﬂ‘gﬁ@mmmfwmmwué’mwﬂmmﬁmm
szuulelaudmivvhiadeldunowiang

148,104 207,140
(67,280) (106,680)
80,824 100,460
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a v

meldayindrowssn amd uia 9ie vindesdan jofandenlavsdseznmennissyludynn

nMIAsaAaIwNIIieiH MIATanTrATusenuldiin 1.2 1w wazdandimanumusnluniiiiszmi (Debt service

coverage ratio) ls{snnin 1.2 i s 2559

o a o

maUdguulaesndiulinszezendmivdingaiui 31 sunan 2561 uaz 2560 Aeazidannai

@ g

AU T WULIN

AUNIRBIIN

gOAAIVAD th AUD 207,140 88,578
U3n: LﬁN%%’ﬂ’mﬂ’]i%aﬁjﬁ'ﬂ (Manawe 13.4) - 154,470
CTRLEY 46,074 -
An: IeAuEng (62,247) (35,908)
ammﬁnnmﬁﬂnaL“mmnﬂuu‘%ﬁﬂﬂ'aa (MNnevg 13.8) (42,863) -
gonANLAD o Uaed 148,104 207,140

WaTufl 21 Asvnax 2561 U3 waw doimad dunans irin FuduisndesFianinanoumnasurimitsiin
Fusn 125 duumn Andamaendelesas 3.58 dall Tediimuadisznaunluwiwinnsgarherandeud 6 Huan
Furhdyon Tnedrzdudundonnondeliafadulmdons 48 uazmelddygind vssndesdosfiamadanlaung
ﬂizmimw‘ﬁlizﬂuﬁqm LT ﬂ’]iﬁ?iﬁﬁ(ﬂﬂE\h%ﬂ]’mﬁﬂﬂiﬂiuﬂﬁ“ﬁﬁixﬁd (Debt service coverage ratio) Iaiéi'mdw 1.5 19
HuueiT 2562 wazdnrmilandenuliiiu 3 wh Tul 2562 waz 2 wh Toudil 2563 TamnsliaugeliuTEndesds
NAMIBT UG uanmnﬁ?U%ﬂwﬂaaiﬁﬁwﬁtyfywLLamﬂﬁ"Emé’mmami’jyﬂ (interest rate swap) NUSWIANIAINANIRINT
goadulswwin 70 &uum iedosiuanudsrnnanuiumusasdanneenides Tasnnsnenenideludamaned
mniirvualudyn ewanfeutusaneendeai sgilsfeudyosmazinateduldmoud Tud 1 NS
2562 uaz o TuAl 31 Sunan 2561 viEmdesdiduignanowiasraniaiduiiwiu 46 duun

melddyiudvenisn Ansdseadniunined 9170 doalfiimadeulaunasmanaissyiudnn
nadndnTmiaudanuliiu 2 wh Teeldannmhdudsanniamanionsdudunuld

LHaRTMIM ITNAUDBILTEN RnTdszmsanIuminesd $9na dmiutl 2560 wuluiendosainaaliauin

Ufufsndarimuaresdyduinuomaswiimislunisadsziu indesinandenglniniiiieanuszuuiiedinw

Tl selend MIAIudnansypingasnarnduniduisesinefudonisniunui
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SEVEN UTILITIES AND POWER
PUBLIC COMPANY LIMITED

KI8IKAUS:NOUDLUNMSIDUSIU

26. KUAUMUATYYIIMSIOU

AU T WUUIN

JUMINNIIN IUMINBLANIZAANT

2561 2560 2561 2560
wuﬁumwﬁ wmmmu 11,315 5,326 9,941 5,266
wn: peniiesanIdasnsine (1,381) (930) (1,251) (928)
N 9,934 4,396 8,690 4,338
vin: daudideimuediszanelunied (2,036) (819) (1,733) (761)
wuaumuam f]J"]L‘II"]ﬂ"ﬁL(‘l% ﬁ‘ﬂ ﬁﬁl’]ﬂﬂ"ﬂ%
ﬂﬂﬂﬂ’]ﬂ%ﬂﬂ’]i»ﬂﬁﬂi%ﬁ%ﬂﬂ 7,898 3,577 6,957 3,577

UIENY wasuIundaalavindygannaivnuuisndsdadaigiewnivusldlunsanidnweasianilaed

Amuanmsiszandunedon engresiygfszeznalaamislszaim 3 v 5 1

o

VIENY UazUTENGoe AN THNANNIZADITNA NI IUA ST YU NTINIIRIUAIT

IUNINBIIN

wE T WWLN

2561 2560 2561 2560 2561 2560

NATINTDITIWIBIUDTUAT

S 2562 1,106 8,753 4220 11,315 5.326
AT BNIFUATNREY YT
ﬂaﬂLﬁ/ﬂWWNﬁmqusﬁqﬂqiﬁu

o TR (526) (287) (855) (643)  (1.381) (930)
jf’]ﬂ’]j@']@‘uﬁyﬂf
yarntiagiieriuondutudf 2,036 819 7,898 3,577 0,934 4,396

FOITNENIRUATNE YL

JUNIRWBRNIZAINTT

Taluin 13

AUIY WILIN

2561 451610) 2561 2560 2561 2560

NATINTDITTWIBRUIUAT

s . E 2 o , 2,196 1,046 7,745 4,220 9,941 5,266
FOIINENIRUANT LY QLT
monL 8 NE TN 33

L (463) (285) (788) (643)  (1,251) (928)
M IRATYT
WaAT91 B IS AU AN
by S v 1,733 761 6,957 3,577 8,690 4,338

FO9TNENIRUATNA YL

Seven Ultilites And Power
Public Company Limited ] 79



27. IPUSAKRUUDINSPUIA

WY T WULIN

IUNTIIBIIN

gonAuriaaul 39,318 14,458
Lﬁuﬁumnmﬁyaﬁjﬁm (anewie 13.4) - 25,990
Fuludmzasinlananu (2,182) (1,130)
anatnMIeRuamululIEnges (anews) 13.8) (24,178) -
gaaalnialanal 12,958 39,318
NEM IR 750 2,257
Temlinyuien 12,208 37,061

12,958 39,318

U3HN wazumindu wanes e saduusunges (2560: UIEN wazuainds wiaied $1An uazusen fnsuee
sedndunnned $1An) Thdygiuiusiuauannnamuiadusiunmisudnswasnumalazimadasianalulas
fadinmwdriulssnugamvnssaandunnunleuietazununa 9w duiwiudu 10 duun (2560: 10 duum
uaz 30 uunn suay) lnsuisndesyniuiazdas fiRmadainmuasie 9 mw?‘iaquﬂuﬁcy@yw il Usndos

TATUINgANUUAINEIIMAINIT 1IN

28. disoowaus:lasus:eenduoowiinoiu

o

Frmniudsosmalselgriszezeniveminnudadutusaseninnudonanannnueanslaneil
AU T WUUIN

JUMINBIIN JUMINBRNIEAINTT

2561 2560 2561 2560

fsnsnalszleriszezenisaaninmuanl 4,551 6,831 1,832 3,735
LﬁN%uﬁﬂﬂﬂ’]i%aﬁﬁﬁ] 276 393 - -
damfisuSluinlvdonanu

sunuuIntudagu 1,087 33 417 (263)

Funuaaniie 128 92 56 60
dwnfisuluilanenudaasodu

(fl3) 21AYUIINMITUIZHIANIAHNARN

AtkeAaRIUIZAwAE

j;g:ﬁ;j;;;;‘;imaammawaaummu 55 2 530 ) 1.670

suiinnnmadisuwdadoaunininiaiu 332 (17) 170 (19)

ﬁliu‘ﬁlLﬁﬂﬁﬂﬂﬂﬁﬂ%ﬂﬂ?ﬂﬁﬂﬂﬂi‘zﬂuﬂ’]iﬂi (106) (4,281) (519) (2,321)
navszleminaneluaznineg - (1,030) - (1,030)
fsnwnadszlamiszezenivasntinnulaied 6,323 4,551 1,955 1,832
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SEVEN UTILITIES AND POWER
PUBLIC COMPANY LIMITED

hU']EJIhC]US:ﬂOUDUI’ﬂSIDUSOU

a o a o/ ] 1 1 o 6 £ a) Y U | o
viEnyuarusEngagmainazinedsznalzleniszezenivemiinanuaiely 1 Jdremin iudwindszanm 0.1
SULN (UM aInanizianas: THH) (2560: 1wIn 0.1 a1%uIn (FUNI1THMRnIzian: Tad)

o N 31 fwnaN 2561 szeziianadenlvinnnlunissnedisnatszloriss e InineuaIuSHNY
uazuIEngostizinm 11 - 29 U (jun1adwanizianis: 18 1) (2560: 11 - 27 U (tunadwanizianis: 18 1)

Yo

aunAgmiiddnlunszinumanamdnadaenanisziuie agulddel

e : Segazeell

UM NN JUNNINBRNIZAANT

2561 2560 2561 2560
ARANANAN 2.7-35 2.7-33 3.19 3.04
SammITwinion 30-60 30-60 6.00 5.00
sanmaUasuwuaddusmauninen 19-458 29-458 29-344 29-344

@

nansEnDYsNsasuulassanAguiiddnseyamifeginsasmasymiuaayszlomiszozenvasminny o

Tuit 31 fwnan 2561 uaz 2560 aqla Aot

WY T WULN

AUMINWIIN IWUMINWLRANIZAINTT

IIIHHHH%%%HIIIIIIl%%HH%%HIIIIIIIIHHHH%%%HIIIIIIII%%HH%EHIIIII
2561 2560 2561 2560 2561 2560 2561 2560
anNANaN (593) (468) 761 555 (240) (244) 285 292
anTIMAuINADN 516 (562)  (445) 271 (229) (232)
IIHHHHHHHHI!!IIIIE%EHHHHH!!%IIIIIHHHHHHHH!E!IIIIIEEHHHHHH!!%IIII
2561 2560 2561 2560 2561 2560 2561 2560
sarmaasuuasly
PRI (590) (464) 788 566 (234) (242) 287 294

PN a

dloTuil 13 swinew 2561 andditiy AL AladNAiuI Iz TITRdRdNATo LTIt Tengvane

va v

aanaegluszninssaszmaluieianuunen wamwumfymrjumammmuauﬂmﬁ:ﬁwmé’mwmmvnmﬁmﬁumtﬁ
wiedadant dmIugnisdsinuiadeiuasy 20 TIWlFRANSIFTuATawelitoaniddednngae 400 Tu
nmaasnudasienaadedumautlalassnissinsulasimanatszlenindsennainmu wasinansznuliuisnyuas
Vawneoefviianinsomalselonisoreniaesminewinau 1 o (UNTRURNIZAINTT: 0.5 8IKUIN) UIBNY
uazUIFndosaziufinuansznuannaw dswdasiananlae i idunuuinisluednduen T eiuiluuiilananu

U

WalaTaesannguateainadnadauly
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20.

29.1 nuaanziden

nuiSeuRunaslugéhArynanvans

o U U
IRV (V)

AN (UN)

auNdlag

o o - o
IvNINSLIUEBNU

NIENTHNRLE

1 {n31Ax 2560 2,006,000,000 2,006,000,000
Az ddonu
aﬂnmﬂwuﬂm (96) (96) etuil 6 unAn 2560 19 ¥nTAN 2560
AdzyuaTnddedu
(966,509,424) (966,509,424) WoTui 25 wmew 2560 3 woeMAaN 2560
fszgimtoyddou
Winnuaanziden 1,438,799,970 1438,799.970  iflaiufl 6 anT1An 2560 20 unTiAN 2560

o a4 v

Mszgumsdygieu

£

794,603,833 794,603,833 e Tuil 25 wwnen 2560 4 NORMAN 2560
31 dunaAn 2560 3,272,894,283 3,272,894,283
31 sunAn 2561 3,272,894,283 3,272,894,283

29.2 NusenimMgLaziIand1Izua?

. _ Iwnaanztdenny
WIVLIW (UIN)

o b4 U
NVWIUVW (V)

NIENTHNRLE

1 4n7nAx 2560 1,897,999,952 1,897,999,952

wWinnuannsliansaeyie

e 114,860,365 114,860,365 16 nuNAWUS 2560

AULAN :

Lﬁunumﬂmsmuammmu

Wz LAY AARTIIN »
300,000,000 300,000,000 20 fiwan 2560

N9
YaARNLYING th NN 31
5UINAN 2560

= Yo o
WanuaInsleansresly
SALEAIENS ATIN 1

wWinnuannlidndaedy

2,312,860,317

61,782,235

654,955,550
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Key changes

on February 28, 2018, The company has increased its paid-up capital
to Baht 3,029,598,102, as a result of the subscription of new ordinary
shares of the last exercise of warrants (7UP-W3).

on April 27, 2018, The company changed its name to Seven Utilities
and Power Public Company Limited (from Ferrum Public Company
Limited) with the change of securities symbol to “7UP” from “FER”
On July 2018, the company purchases 80.00% of the issued and
paid-up capital in Sam Water Supply Co., Ltd. (SAM). SAM operates
a water treatment business with ultrafiltration systems, and through
the elimination of ozone for use in shrimp farms.

on November 9, 2018, Star Gas Company Limited (a subsidiary
company) registered the establishment of Star Petroleum Plus Co., Ltd.
to expand into oil and non oil business. With the registered capital
and paid up Baht 20 million, and Star Gas holding 99.99% of shares.
on December 7, 2018, The Board of Director Meeting No.13/2018, has
the resolution to approved Ferrum Energy Co., Ltd. (“FER EN”), a 100%
subsidiary, to disposed 62.63% of ordinary shares in Mitprasong Green
Power Co., Ltd. (“MPG”) in the amount of 438,421 shares to Smothong
Group Co., Ltd. It's causing MPG to cease being the subsidiary of the
company.

On December 2018, M Solution Co., Ltd. (a subsidiary company)
purchases 99.99% of the issued and paid-up capital in Informatrix
Plus Co., Ltd. (IFP). IFP operates as a distributor of ICT products and
provides a full range of services, including consulting, analysis,
design, network communication systems

and information security

systems.

Annual Report 2018

and developments

2017

On January 30, 2017,
Ferrum Energy Co., Ltd. (a subsidiary company) registered the

dissolution of two joint venture companies, which hold 80.00% of
shares, namely Samart Solar to Power Co., Ltd. and Multi Solar
Energy Co., Ltd.

On February 16, 2017, the company increased its paid-up capital from
Baht 1,897,999,952 to Baht 2,012,860,317. As a result of the subscription
of 114,860,365 new ordinary shares with warrants of the company at a
par value of Baht 1.00 per share. Later on March 20, 2017, the
company increased its paid-up capital from Baht 2,012,860,317 to Baht
2,312,860,317. As a result of the subscription of new ordinary shares
issued and offered to a Private Placement, total 300,000,000 shares
with a par value of Baht 1.00 per share, total amount is Baht 300,000,000.
on March 31, 2017, the company invests in the operation as the selling
agent in distributing LPG gas and related businesses by purchasing
100% shares of Star Gas Company Limited with the agreed price of
not more than 550,000,000 Baht.

on April 25, 2017, the 2017 Annual General Meeting of Shareholders
resolved to approve the following major agendas:



1.) To approve the reduction
of the company’s registered capital by Baht 966,509,424,
from the existing registered capital of Baht 3,444,799,874 to Baht
2,478,290,450 by cancelling the company's authorized but unissued
shares which were not allocated to the existing shareholders of the
company in proportion to their shareholdings (Rights Offering) and
cancelling the unissued shares which were not allocated to accommodate
the exercise of the Warrants to Purchase the Company’s Ordinary
Shares No. 2 (7TUP-W2).
2.) To approve the increase of the company’s registered capital to
Baht 3,272,894,283 by issuing 794,603,833 newly issued shares with
a par value of Baht 1.00 per share divided into:
2.1 An amount no more than 770,953,439 shares to
accommodate the exercise of 7TUP-W3 which is the warrant
giving the right to buy shares series 3
2.2 An amount no more than 15,440,001 shares to reserved
for adjust the exercise price and exercise ratio of the
Warrants to Purchase the Company’s Ordinary Shares
No. 1 (7TUP-W1)
2.3 An amount no more than 8,210,393 shares to reserved
for adjust the exercise price and exercise ratio of the
Warrants to Purchase the Company’s Ordinary Shares
No. 2 (TUP-W2)
On September 29, 2017, the company registered the dissolution of
Ferrum Asia Energy Company Limited (Subsidiary)
On October 1, 2017, Ferrum Energy Co., Ltd. (a subsidiary company)
purchases 62.63% of the issued and paid-up capital in Mitprasong
Green Power Company Limited (Mitprasong). Mitprasong operates a
4.00-5.00 MW Biogas power plant using liquid waste from palm oil
factory, and sell electricity to Provincial Electricity Authority (PEA).
First date of COD (Commercial Operation Date) on January 21, 2013.

‘ SEVEN UTILITIES AND POWER
PUBLIC COMPANY LIMITED

2016

On March 23, 2016, the Board of Directors has the resolution to
approve Ferrum Energy Co., Ltd. (a subsidiary company) to enter into
the purchase of 60% shares in Phrasaeng Green Power Company
Limited (Phrasaeng). Phrasaeng operates a 2 MW Biogas power plant
using liquid waste from palm oil factory. The purchase was completed
on the commencement of operations and sales of electricity date on
April 12, 2016.

- Ferrum Energy Co., Ltd. (a subsidiary company) purchases an additional
50% shares of Chiang Mai Waste to Power Company Limited (“CW2P”)
bringing the ownership of CW2P by Ferrum Energy Company Limited
to 99.99% of total shares. The company has registered the dissolution
of CW2P on July 10, 2018.

Seven Ultilites And Power
Public Company Limited
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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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General Information
as of December 31, 2018

Seven Utilities and Power Public Company Limited and its subsidliaries

Seven Utilities and Power Public Company Limited

73 Mahachol Building, Soi Sukhumvit 62, Sukhumvit Rd.,
Prakhanong Tai, Prakhanong, Bangkok 10260

LPG distribution business, Alternative energy business
Telecommunication and loT business, and Utilities business
010754500002 1

0-2741-5700

0-2741-6878

www.sevenup.co.th

Baht 3,272,894,283.00

Consists of 3,272,894,283 shares at par value Baht 1.00 per share
Baht 3,029,598,102.00

Consists of 3,029,598,102 shares at par value Baht 1.00 per share
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General Information

Juristic Entity, which the Company held more than 10 percent

1)

Star Gas Company Limited

Head Office

Type of Business
Registration Number
Telephone

Facsimile

Registered Capital
Paid-up Capital

Par Value

% Holding Securities

R.A. Logistic Company Limited

Head Office

Type of Business

Registration Number
Telephone

Facsimile

Registered Capital
Paid-up Capital

Par Value

% Holding Securities

Tawatpinyo Company Limited

Head Office

Type of Business
Registration Number
Telephone

Facsimile

Registered Capital
Paid-up Capital

Par Value

% Holding Securities

73 Mahachol Building, 6th Floor, Soi Sukhumvit 62, Sukhumvit Rd.,

Prakhanong Tai, Prakanong, Bangkok 10260
Dealership / distributorship of LPG gas, LPG Gas stations
0105553111519

0-2741-5700

0-2741-5724

Baht 60,000,000.00

Baht 60,000,000.00

Baht 100.00 per share

99.99%

73 Mahachol Building, 6th Floor, Soi Sukhumvit 62, Sukhumvit Rd.,

Prakhanong Tai, Prakanong, Bangkok 10260

LPG gas transportation business between partners Section 7
and affiliated gas stations

0105553087014

0-2741-5700

0-2741-5724

Baht 1,000,000.00

Baht 1,000,000.00

Baht 100.00 per share

99.99%

9/7 Moo 7, Bang Kaeo, Mueang Samut Songkharm,
Samut Songkharm, 75000

NGV gas stations for vehicles

0755551000161

0-2741-5700

0-2741-5724

Baht 4,200,000.00

Baht 4,200,000.00

Baht 100.00 per share

99.99%

Seven Ultilites And Power
Public Company Limited
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4)

5)

6)

Star Petroleum Plus Company Limited

Head Office

Type of Business
Registration Number
Telephone

Facsimile

Registered Capital
Paid-up Capital

Par Value

% Holding Securities

Ferrum Capital Company Limited

Head Office

Type of Business

Registration Number
Telephone

Facsimile

Registered Capital
Paid-up Capital

Par Value

% Holding Securities

Ferrum Energy Company Limited

Head Office

Type of Business

Registration Number
Telephone

Facsimile

Registered Capital
Paid-up Capital

Par Value

% Holding Securities

Annual Report 2018

73 Mahachol Building, 6th Floor, Soi Sukhumvit 62, Sukhumvit Rd.,

Prakhanong Tai, Prakanong, Bangkok 10260
Oil & Non oil Business

0105561192301

0-2741-5700

0-2741-5724

Baht 20,000,000.00

Baht 20,000,000.00

Baht 100.00 per share

99.99%

73 Mahachol Building, Soi Sukhumvit 62, Sukhumvit Rd.,
Prakhanong Tai, Prakanong, Bangkok 10260

Provide micro finance for personal credit service

(After permitted from related authorities) / shareholder of
renewable energy company

0105558171293

0-2741-5700

0-2741-6878

Baht 50,000,000.00

Baht 50,000,000.00

Baht 100.00 per share

99.99%

73 Mahachol Building, Soi Sukhumvit 62, Sukhumvit Rd.,
Prakhanong Tai, Prakanong, Bangkok 10260

Develop and invest in alternative energy projects, including of
construction power plant, and selling electricity generated
0105558047835

0-2741-5700

0-2741-6878

Baht 100,000,000.00

Baht 100,000,000.00

Baht 100.00 per share

99.99%
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General Information

7) Phrasaeng Green Power Company Limited

Head Office 111/3 Moo 4 Sinpun, Prasaeng, Suratthani
Type of Business Biogas Power Plant

Registration Number 0845555003881

Telephone 0-2741-5700

Facsimile 0-2741-6878

Registered Capital
Paid-up Capital
Par Value

% Holding Securities

M Solution Company Limited

Head Office

Type of Business

Baht 77,000,000
Baht 77,000,000
Baht 100.00 per share
60.00%

73 Mahachol Building, Soi Sukhumvit 62, Sukhumvit Rd.,
Prakhanong Tai, Prakanong, Bangkok 10260

Distributor of Trunked mobile radio

Registration Number 0105545082131
Telephone 0-2741-5700
Facsimile 0-2741-4897

Registered Capital
Paid-up Capital
Par Value

% Holding Securities

Informatix Plus Company Limited

Head Office

Type of Business

Baht 10,000,000.00
Baht 10,000,000.00
Baht 100.00 per share
99.99%

73 Mahachol Building, 4th Floor, Soi Sukhumvit 62, Sukhumvit Rd.,
Prakhanong Tai, Prakanong, Bangkok 10260

provide ICT products and full range of services, including
consulting, analysis, design, network communication

systems and information security systems

Registration Number 0105547004293
Telephone 0-2741-5741
Facsimile 0-2741-5741

Registered Capital
Paid-up Capital
Par Value

% Holding Securities

Baht 402,074,180.00
Baht 402,074,180.00
Baht 100.00 per share
99.99%

Seven Utilites And Power 2-| 3

Public Company Limited



10) Sam Water Supply Company Limited

Head Office

Type of Business
Registration Number
Telephone

Facsimile

Registered Capital
Paid-up Capital

Par Value

% Holding Securities

73 Mahachol Building, Soi Sukhumvit 62, Sukhumvit Rd.,
Prakhanong Tai, Prakanong, Bangkok 10260

water treatment for shrimp farm

0125560006440

0-2741-5700

0-2741-6878

Baht 30,000,000.00

Baht 30,000,000.00

Baht 100.00 per share

80.00%

11) Telemax Asia Corporation Company Limited

Head Office

Type of Business
Registration Number
Telephone

Facsimile

Registered Capital
Paid-up Capital

Par Value

% Holding Securities
12) M Link Shop Company Limited
Head Office

Type of Business
Registration Number
Telephone

Facsimile

Registered Capital
Paid-up Capital

Par Value

% Holding Securities

Annual Report 2018

73 Mahachol Building, Soi Sukhumvit 62, Sukhumvit Rd.,
Prakhanong Tai, Prakanong, Bangkok 10260

Distributor of Mobile-phones and Telecommunication Equipment
0105541027747

0-2741-5700

0-2741-6878

Baht 250,000,000.00

Baht 250,000,000.00

Baht 100.00 per share

99.99%

73 Mahachol Building, Soi Sukhumvit 62, Sukhumvit Rd.,
Prakhanong Tai, Prakanong, Bangkok 10260

Distributor of Mobile-phones and Telecommunication Equipment
0105546032170

0-2741-5700

0-2741-6878

Baht 10,000,000.00

Baht 10,000,000.00

Baht 100.00 per share

95.00%



References

Registrar Service

Head Office

Telephone

Facsimile

Account Auditor

Head Office

Telephone

Facsimile
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General Information

Thailand Securities Depository Co., Ltd.

The Stock Exchange of Thailand Building

93 Ratchadaphisek Road, Dindaeng, Dindaeng, Bangkok 10400
0-2009-9000

0-2009-9991

EY Office Company Limited

193/136-137 Lake Rajada Office Complex 33rd Floor,
Rajadapisek Road, Klongtoey, Bangkok 10110
0-2264-0777

0-2264-0789-90




Nature of Business

Seven Utilities and Power Public Company Limited and its subsidliaries

Nature of Business

Seven Utilities and Power Public Company Limited, formerly Ferrum public company limited (The company
changed its name on April 24, 2018), had registered as a company limited with the Ministry of Commerce on Sep-
tember 18, 1995 with a registered capital of 30 million baht. Later, it became a 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 Baht 3,272,894,283 and fully paid registered capital of Baht 3,029,598,102.

The company has tried to create returns and performance on good governance, and focus on finding potential
businesses and canceling businesses that do not generate revenue. the company and its subsidiaries operate LPG
and NGV trading business, renewable energy, Telecommunication and Internet of Things (loT) (Includes bidding in
both public and private sector projects and installation of radio telecommunication infrastructure) and utilities busi-
ness, and continue to explore business expansion opportunities. During the year 2016-2017, the company set its
expansion policy toward investment and development of alternative energy and projects with promising prospect.
In March 2017, the company invested in Star Gas Co., Ltd., that operates 30 LPG stations and investment in the
Petroleum and Gasoline station business under franchisees PT through the subsidiary “Star Petroleum Plus Co.,
Ltd.”. And in December 2018, the company sold its shares of Mitprasong Green Power Co., Ltd. in order to find a

business that will benefit to shareholders in the long run.

The company and subsidiaries had ceased the operation of mobile phone and equipments and discontinued
its contract of authorized distributor of Nokia/Microsoft mobile phone that ended in 2016. However, the company
had expanded its business into alternative energy and LPG retail/wholesale during 2016-2017accordingly. Thus,

the current main businesses of the company can be divided into 4 types as followed:

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

company limited)
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4) Petroleum and Gasoline station business

UIEN Ldn gRafAs weuAN1IIET 3909 (NVNTU)

1397 §an3 uid na
(“aim3 uia”)

nuaanziden: 60.0 Auun
gina: ganesanfiuinismosssnnd LPG
melduuud “419” Tudanianganw
unzagsen wIn 30 dodl

I

99.99% l ¢99.99% l100%
38N a13te. Iadafng 31na 38 5¥Agly nm U3¥n 5i9Agly 3nim
(“RA Logistics”) (“TPY”) (“TPY?)
nuaanzideu: 1.0 auun nuaanzideu: 4.2 auun Nuaanzideu: 20.0 auLN
g3fiv: ganeuaeing LPG szvingan  giie: gafedanfiuinismgsssned NGV g3fa: gafeaanfiuinmsvinsiuuasgsne
1990 7 uaz aoilduinialweie fmdbeueud 1w 2 aonit meldsggn  non-oil

MIVIFIFORULLLN 3 Nu PTT

LPG Gas Station Business

Star Gas Company limited operates a retail business providing LPG to automobile in its own LPG gas
station or “COCQO” (Company Own - Company Operate). There are a total of 30 branches in Ayutthaya, Bangkok
and vicinity. Each station is located on the major route and in populated community with an average of 10-15 years

of right to rent the land. This stimulates the sustainability of the business by providing LPG consistently to consumers.

Province Stations

Ayutthaya 11
Bangkok 10
Pathumthani
Nonthaburi 3
SamutSakhon

Seven Ultilites And Power
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Two main target customers of Star Gas are residents in the servicing area of the gas stations that have gas
consuming vehicles and taxi drivers. Star Gas focuses on building brand recognition by providing good quality gas
and customer service in an affordable and competitive price. Marketing and promotion that create customers’ aware-
ness are drinking water campaign and co-promotion with drinks from Ichitan group as an example.

Furthermore, another focal point is leasing area within the gas stations. Star gas has cooperated with shops
such as car wash, coffee shop and convenient store together with the consideration of stations’ security and cleanli-

ness of the restrooms in order to meet customers’ satisfaction.
Star Gas consistently seeks for opportunities to expand its gas station network to provide a better coverage
and meet customers’ needs. Potential station’s locations are being selected by Star Gas through these criterions:

Located on major route in Bangkok and vicinity, located in populated community and long-term right to rent.

Name List of 30 LPG Gas Stations

No. LPG Station Name Location Province
1 Sunshine 28/3 Moo 8 ChiengRakNoi, Bang Pa In, Ayutthaya Ayutthaya
2 Mungkorn Siam 65/1 Moo 4 LumSai, Wang Noi, Ayutthaya Ayutthaya
3 Lim Bang Ban 41/2 Moo 3 PhrakKhao, Bang Ban, Ayutthaya Ayutthaya
4 Lim Bang Pa Han 75 Moo 4 Han Sang, Bang Pa Han, Ayutthaya Ayutthaya
5] Lim Ma Mai 37 Moo 3 Baan Koh Rd, Baan Koh, Ayutthaya Ayutthaya
6 Lim Wang Noi 18 Moo 2 Chamab, Wang Noi, Ayutthaya Ayutthaya
7 Lim Sena 43 Moo 3 PhrakKhao, Bang Ban, Ayutthaya Ayutthaya
8 Lim Ayothaya 45 Moo 3 Ta Nim, Bang Pa Han. Ayutthaya Ayutthaya
9 Lim Asia 74 Moo 5 Han Sang, Bang Pa Han. Ayutthaya Ayutthaya
10 Siam Sap Rung Rueng 69/1 Moo 3 Khayay, Bang Pa Han, Ayutthaya Ayutthaya
11 Siam Asia 170/2 Moo 2 Bo Phong, NakornLuang, Ayutthaya Ayutthaya
12 Thupatemi 315/3 Moo 6 PhahonYothin 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
15 ThepNimit Gas Co., Ltd. 306/4 Rat Uthit Rd, San Saab, Min Buri, Bangkok Bangkok
16 Fah Nampha Co., Ltd. 79/2 Moo 9 Lum Pak Chee, NongChok, Bangkok Bangkok
17 Rung Rueng Rum Ruay Rung Roj Co., Ltd. 56/4 Moo 6 Lum Pak Chee, NongChok, Bangkok Bangkok
18 Lim Suvintawong Co., Ltd. 340 Suvintawong Rd, San Saab, Min Buri, Bangkok Bangkok
iIe) 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 PaisanWatcharapol Gas Ltd. 19/9 Moo 2 O Ngoen, Sai Mai, Bangkok Bangkok
22 Klong Luang 18/9 Moo 6 Klong Si, KlongLuang, PathumThani PathumThani
28 Nam Pa Ruay Co., Ltd. 88/88 Moo 5 Baan Klang, Mueng PathumThani, PathumThani PathumThani
24 Lim 347 59/5 Moo 4 Chieng Rak Noi, Sam Kok, PathumThani PathumThani
25 Wautthichai Fahkram Service Ltd. 29/15 Moo 6 Ku Kot, Lam Lukka, PathumThani PathumThani
26 Nakorn Non Petrogas Co., Ltd. 24/78 Moo 6 Krungthep-Nonthaburi Rd, Bang Khen, Mueng, Nonthaburi
Nonthaburi
27 Pibulsongkram Pa Ruay Co., Ltd. 9/9 Moo 8 Pibulsongkram Rd, SuanYai, Mueng, Nonthaburi Nonthaburi
28 Lim Phraram 5 8/1 Moo 1 Bang Pai, Mueng Nonthaburi, Nonthaburi Nonthaburi
29 Gas Sure Sure Phraram 2 Co., Ltd. 106/2 Moo 1 Bang Nam Jeud, Mueng, SamutSakhon SamutSakhon
30 Siam Big Gas 39/8 Moo 2 Setthakit Rd, Na Dee, Mueng, SamutSakhon SamutSakhon
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LPG Logistic Business

RA Logistics operates a LPG logistic business by transporting LPG from dealers’ fuel storage or
the Section 7 traders to Star Gas LPG 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 18 of 8-ton LPG transporting vehicles operating on the transportation routes. To maximize ef-
ficiency, 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 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 receives 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.

Petroleum and Gasoline station business
Star Petroleum Plus Co., Ltd., a subsidiary of Star Gas Co., Ltd. (a subsidiary which the company
holds 99.99% of shares), Established on November 9, 2018, has acquired leasehold rights to land and build-

ings to operate Petroleum and Gasoline station business totaling 6 locations, It’s helps strengthen the business

Seven Ultilites And Power
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base from LPG / NGV service station business into Petroleum and Gasoline service stations, that provides
attractive investment returns, create a stable income in the long term. At present, one of six station has been
operated. The detail of 6 service stations are as follow:
1. Chao Pluk Station, Amphoe Maha Rat, Nakhon Si Ayutthaya
. khao jeen lae Station, Phra Phutthabat, Saraburi
. Khanu Station, Saen To, Khanu Woralaksaburi, Kamphaengphet
. Tak Airport Station, Nam Rim, Muang Tak, Tak
. Tak-Lampang Station, Mai Ngam, Muang Tak, Tak

o O~ WN

. klong klung station, Tha Phutsa, klong klung, Kamphaengphet

Example of Chao Pluk Gasoline Station, Ayutthaya

2. Renewable/Alternative Energy Business
The company has identified business and investment opportunities in the alternative energy business
that can generate stable revenue for the company in the long run. Thus, in the year 2016-2017, the company
had acquired new power plants project through its subsidiary “Ferrum Energy” to study, invest in, and develop

projects in alternative energy and or renewable energy with a goal of expanding business opportunities.
In 2016, the company had acquired an ownership of 60% in stock of Phrasaeng Green Power com-

pany limited from Bio engineering Management company limited. Phraseang Green Power operates a Biogas

power plant with production capacity of 2 megawatts. The material used for producing biogas is sewage from
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palm oil factories. The power plant started power distribution commercially on April 12, 2016. The
revenue is from producing and distributing electricity to the public sector such as Provincial Electricity
Authority. Later, it had acquired 62.63% shares of 4 MW Mitprasong Power Plant. lts 4AMW power plant,

Mitrprasong was acquired in October 2017 with registered capital of 70 million baht.

In December 2018, the Board of Directors of the Company has the resolution to sell shares in
Mitprasong Green Power Co., Ltd. because the business must rely on the raw materials obtained from
the palm plant. The company considered that revenue from the sale Mitprasong will be able to help
manage and develop the company to grow further. At present, the renewable energy business has only

one operation of Phrasaeng Green Power Biogas Power Plant

Phrasaeng Green Power Company Limited is located at 111/3 Moo 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 Baht
77,000,000.00. It operates an electricity generation and distribution business that uses sewage from palm oil fac-
tory to generate electricity, where Provincial Electricity Authority is the buyer under the power purchase Agreement
(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 re-
ceived 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.

In addition, the company is also in the process of studying, investing, and developing projects of different
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.

3. Telecommunication and Internet of Things (IoT) Business
The company and its subsidiaries had been in the business of telecommunication for a very long time. Our
product 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
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throughout the country. In the past, the company has chosen to use a brand that has technology that is considered
as a global market leader, that's able to build confidence among users. Telecommunication product can be divided
into 2 groups as follows:

¢ Wireless Communication : Mission—-Critical Commmunication Networks/Device, Two Way Radio, Secured
Communication, System Design, System Integration & MA, Antenna, Tester & Measurement Equipment, Dispatch
Console for Two Way Radio System and UC (Unified Communication)

¢ Monitoring & Navigation System : VOR/DVOR (Doppler VHF Omni-directional Range), DME (Distance
Measuring Equipment), DF (Direction Finder) and ILS (Instrument Landing System)

In addition, the company also provides services that cover Internet of Things (loT). loT is the new trend
and is increasingly involves and influences our lives. The company has a range of loT 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. loT product can be
divided into 2 groups as follows:

* Surveillance and Security System : Infrared Surveillance System, Analytic Software & CCTV system,
Panorama CCTV System and Security Scanners

e Security Solution : Drone & Anti-Drone, FOD & Sweeper, CFME & Water Blaster and GPS Tracking

The company aims on selecting quality products and become a business partner with many leading prod-
ucts, including MOTOROLA, Rohde & Schwarz, Zetron, Vertex Standard, Huawei etc., in order to cover the needs
of target industry and new industry groups including Logistics, transportation, aviation business. The company uses
the product strategy whether it is the expansion of radio communication products, signal measurement equipment,
existing telecommunication equipment, including adding product line for IOT equipment, software applications and
various maintenance services.

The subsidiary, Infomation Plus Company Limited. have the business is similar M Solution Co., Ltd., which
operates information technology business and provides information and communication technology services, starting
from being an analytical consultant, design of network communication systems and information security systems,
and system integrators for certain types of work which can be adjusted according to customer needs and suitability
in use such as Data security control and inspection, as well as being the owner of mobile technology products, with
the position of operating on 4 products, as follow:

e Patent owner : The ownership of copyright products
 Distributor : Being the main distributor of the product

e System Integrator (SI) : Provide products from business partner
¢ Research and development (R&D)

The important and well-known products of the company such as the telecommunication products, Platform
Mozer as a communication system via the smartphone platform, Biometrics products which are biometric identifica-
tion technologies such as image scanning, iris, fingerprints face detection, including the Image Processing product
(License Plate Recognition) together with the cooperation with smartphone platform which the system will read

license plate and send data to a datacenter (Cloud) via 3G and Smartphone.
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The company purchases 80.00% of the issued and paid-up capital in Sam Water Supply Co., Lid. (SAM) On July

2018. SAM engages in the business of design, construction, installation and management of water and environmental engineering

work. At present, SAM has a contract to sell water that has been treated with an ultraltration system, and through ozone generator

on shrimp farms at 50,000 cubic meters per day with Charoen Pokphand Foods Public Company Limited (“CPF”), which is under

construction and expected to be able to recognize revenue within 2019.
List of farms that SAM has contracted to sell water to CPF.

1) Roi Phet farm, located at 76, 76/2-6 Moo 6, Pranit, Khao Saming, Trat

2) Mae Klong 1 farm, Located at 32/6 Moo 6, Bang Kaew, Mueng, Samut Songkhram

3) Bang Sa Klao farm, Located at 16/2 Moo 5, Khlong Nam Khem, Laem Sing, Chanthaburi
4) RY 3 farm, Located at 18/1 Moo 5, Phang Rat, Klaeng, Rayong
5) RY 3 farm, Located at 93/1 Moo 3, Kong Din, Klaeng, Rayong

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

2016 2017 2018

Business Type Amount % Amount % Amount
(Mil Baht) (Mil Baht) (Mil Baht)

1. LPG distribution broker business - 435.49 69.53 524.13 66.25
2. Telecommunication and loT business 37.99 10.63 76.98 12.29 84.03 10.62
3. Renewable/Alternative energy business 19.63 5.44 47.79 7.63 75.11 9.49
4. Other business 215632 59.68 3.58 0.57

Total Revenue form products and services 27294 75.65 563.84 90.02 683.27 86.36
5. Other revenue 87.93 24.35 62.51 9.98 107.93 13.64
Total Revenue 360.87 100.00 626.35 100.00 791.20 100.00
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Industry Overview

Seven Utilities and Power Public Company Limited and its subsidliaries

1. LPG service station business a

1) 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 a great impact on the demand for LPG, especially in the transportation sector since consumers may

switch to use fuel oil instead when crude prices falls.

Based on the Thai Oil Group report on the situation of crude oil prices in 2018, it was found that the average
Dubai crude oil price in 2018 was approximately 69 US dollars per barrel, increasing from the average price in 2017
at 53.1 US dollars per Barrels. Crude oil prices continued to rise from the beginning of the year and rose above 80
USD per barrel in early October 2018 after the demand for crude oil expanded by more than 1.3 million barrels per
day from the previous year to 99.2 million barrels per day (International Energy Agency - IEA, Dec. 61) according
to the global economy that grew, especially at the beginning of the year. In addition, the supply is still growing at a
slower rate than demand because producers in and outside the OPEC group continued to cut volumes production
continued from 2017. Meanwhile, Iran’s crude oil production declined after the United States announced sanctions
against Iran, resulting in a reduction in crude oil imports from other countries. Including oil production of Venezuela
was dropped as well as Venezuela continues to struggle with the economic crisis, it's making domestic production

and export of crude oil has dropped.

The direction of crude oil prices that have started to recover will be beneficial for LPG usage in the transpor-
tation sector, which is still more economical than using oil. If il prices are on the upside, Saving Gap will increase

as well.

LPG demand of industries within the country

Production site and procurement of LPG
According to the data from Energy Policy and Planning office (EPPO), the Ministry of Energy in 2018,
Thailand produced a total of 6,247 thousand tons of liquefied petroleum gas and imported 682 thousand tons. LPG

supplied was used in most countries.
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Liquid petroleum has been used as a raw material in numerous industries including petrochemicals, trans-
portation, industrial and households sectors with the following percentage: petrochemical industries (2,598 million
kilograms, 39.24%), Households (2,164 million kilograms, 32.69%), transportation sector (1,170 million kilograms,
17.68%) and other industries (687 million kilograms, 10.38%). 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 rising demand
from the domestic market which led to higher amount of LPG were needed to import from foreign countries. How-
ever, 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. However, with the trend of lower LPG consumption in the
transportation sector, the company has invested more in the Petroleum and Gasoline station business to increase

sources of income and reduce the risk from the LPG business in the transportation sector that is likely to slow down.

Table of sourcing and distributing of LPG yearly

Year (Unit: Million kilogram) 2015 2016 2017 2018
Production (Total) 5,513 5,718 6,056 6,247
Import 1,370 456 642 682
Usage within the country 6,695 6,134 6,338 6,619
Export 36 82 247 385

Source: Energy Policy and Planning office (EPPO), the Ministry of Energy

Table of the consumption of LPG in each industry

Year (Unit: Million kilogram) 2015 2016 2017 2018
Households 2,093.7 2,110.2 2,150.6 2,164.1
Industrial 593.7 610.1 649.9 687.2
Transportation 1,731.3 1,466.4 1,319.2 1,170.4
Petrochemical industries 2,123.7 1,810.3 2,069.6 2,495.9
Own used * 152.91 136.9 149.1 101.6
Total 6,695.3 6,133.9 6,338.3 6,619.2

Source: Energy Policy and Planning office (EPPO), the Ministry of Energy

* Own usedmeans the manufacturer uses it as a fuel in the production process itself
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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.

* Natural gas separation plant calculates from the cost of raw material, plant and gas storage investment

costs and operating costs

* 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.

e 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 in 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 to the oil fund. On the other hand, if any source has higher cost than the weighted average cost, the
difference will be compensated 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. However, 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
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2) The competition in LPG station industry
The company expects that the LPG business will continue to compete continuously, especially in the
transportation market. In the past several years, the demand for LPG has decreased which is a result of the global
oil price falling to an average price of 40-50 US dollars per barrel from ever more than 100 US dollars per barrel.
As a result, some consumers turn to use more oil. The volume of LPG sales from service stations in the year 2018
(the latest data as of September 2018) is an average of 3.24 million kilograms/day, decreased from 2017 at 3.61
million kilograms/day. Due to the declining global crude oil price and the policy to release floating LPG prices, LPG

prices may not be as cheap as in the past.

However, in 2019, Thai Oil predicted that Dubai crude oil prices will move within the range of 55-65 US
dollars per barrel, which the price will fluctuate according to the risk of crude oil supply that is likely to increase or
decrease from various factors such as increasing the production capacity of the United States, reducing the produc-
tion capacity of producer groups inside and outside OPEC, including the problem of trade wars between the United

States and China. If the ail price in the world market has increased will cause demand for LPG to continue to exist.

Number of LPG sale volume per station

Volume: million kilograms/day
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Volume (million kilogram per day) 5.40 4.74 4.00 3.61 3.24
Change (%) -12% -16% -10% -10.2%

Source: The Department of Energy Business, the Ministry of Energy
* Average data of LPG sales volume Service station branches as of January - September 2018

LPG station market is quite fragmented where LPG station dealers mostly operate in form of dealership which
named as Deal Own Dealer Operate (DODQO) such as PTT, Siam Gas and Petrochemicals, and World Gas. These deal-
ers open their stations on highways where there are 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.
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Even though Star Gas seems to have a relatively small market share when comparing to the whole market but
if we focus on each province where Star Gas’s LPG stations are located, it conquers a relatively high market share. Star
Gas is exceptionally well known and has the highest market share in Ayutthaya province. Although the competition in
Bangkok is quite restricted since there is no license granted to new dealers, most stations are operated by company,
called Company Own Company Operate (COCQO), which grants Star Gas the economies of scale comparing to other
competitors. The company 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 a plan to acquire
small service stations nearby that have few branches and cannot afford high rate of fixed costs. Moreover, the company
also implements marketing strategies in order to attract new customers and maintain existing customers including fill

gas - free water campaigns, clean toilet and various non-oil services such as coffee shop, mini mart or tire fixing shop.

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 partner contract with each of the Section 7 traders, who usually have their own transportation
services for cost management, warehouse management and on-time delivery purposes so that it is difficult for small
entrepreneurs to get into this business.

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 relatively
high installation costs and the time required to queue up and fill gas in a gas station are much longer than filling in LPG
station. The cost for installing NGV equipment is around 32,000-60,000 Baht per car compared to LPG which is only
22,000-40,000 baht. The average time for NGV filing 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 two times higher than LPG.

However, the subsidiary company, TPY, has no investment risk involving construction as it has sign 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.
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Average NGV Sale Volume

NGV Sale Volume (Ton/day)
2013 8540.35
2014 8806.95
2015 8452.26
2016 7734.61
2017 6752.84
2018 6137.45

Source: Energy Policy and Planning office (EPPO), the Ministry of Energy
*Average NGV sales between January - November 2018

3) Procurement
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Star Gas supplies LPG from the Section 7 traders such as WP Energy Public Company Limited and Orchid
Gas Company Limited. LPG will be transported by RA Logistics to the company’s network LPG stations, 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 installed in order to measure gas level, track the number and status of gas
tank in the system which will be used for transportation and quantity planning according to order to meet customer
needs and expectations. An e-mail reminder is set up for customers when the stock is at the minimum level so that
customers are able to order LPG from the Section 7 traders effectively and be informed when LPG is delivered to

their stations.
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2. Renewable/Alternative 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 custom-
ers which are Metropolitan Electricity Authority, Provincial Electricity Authority and Electricity Generating Authority
of Thailand. In the 2 megawatts biogas power 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 accord-
ing 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 electric-
ity in the form of FT 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.
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Industry Overview

3. Telecommunications and Internet of Things (loT)

Competition and market condition

In the era of the Intermnet of Thing (IoT), the telecommunications sector has grew consistently due to economic
growth and government support. In 2018, Thai economy is expected to expand by 4.1 percent which was higher
than the growth of 3.9% in 2017,It's has been driven mainly by private spending both in consumption and invest-
ment which is likely to accelerate, and consistent with increased employment. In addition, the government’s low-
income aid measures, the state welfare card program also helps support the public spending and the progress of
government investment projects is also a strong support for private investment is likely to expand from the previous
year. However, the economic growth of trading partners is slowing down. And the US trade barrier policy including
retaliation from various countries, expected to result in a slight slowdown in exports .For internal economic stability,
Headline inflation in 2018 was at 1.1 percent, increasing from the previous year, according to the rising crude oil

price in the world market and the recovery of domestic demand.

(Reference: Thailand’s Economic Report from 2018 and 2019, Fiscal Policy Office, Ministry of Finance, http://
www.fpo.go.th/main/getattachment/Economic-report/ Thailand-Economic-Projections/ 10324/0 13-256 2-40a4913-NA-
L'%'m-ﬂm-mmgﬁaﬂ@ 1-62-0u-1-A-6 1.pdf.aspx)

For the information and communications technology (ICT) market in 2018, IDC Thailand estimated the total
value of a information technology market at Baht424,000 million. For 2019 is expected to grow to Baht 452,000
million and will reach Baht 540,000 million in 2022. The growth comes from the main factors of the transformation
and the use of the third platform technologies such as Cloud, Mobility, Big data and Social. Smart phones being the
main driver about 70% of IT equipment expenditure. In the year 2018, smart phone spending has reached Baht
184,000 million, and expected there are about Baht 203,000 million in 2019.

Both Thailand 4.0 policy and national broadband policy will promote the use of ICT to enhance digital
economy which leads to the growth of the overall ICT market in 2019. 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 (IoT) 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
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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, J-SOLAR.

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.

4. Utilities business

Competition and market condition

The shrimp industry is the second largestof gross domestic product of the southern region, and the fourth
largest gross domestic product size of country. (Office of the National Economic and Social Development Council,
2015). The shrimp industry causes a supply chain with many related parties such as farmers, industry, including
exporters. In 2017, the main market for Thai shrimp exports is United States and Japan (Customs, 2017) is divided
into 3 main categories of products: 1. Frozen shrimp 54% of exports2. Processed Shrimp4 1% of exports 3. Frozen
shrimp 5% of exports.

In the year 2018, the total shrimp production in Thailand was 2.9 hundred thousand tons, decreased 3% from
the previous year. Due to the adverse weather conditions, disease problems and shrimp prices are down. A result
of 15% increase in global shrimp production which affects the competitiveness of Thai shrimp industry in the world
market. However, the Thai Shrimp Association (2018) expects that Thailand will have an increase in shrimp produc-
tion by 10% to approximately 3.1-3.2 hundred thousand tons in 2019.Due to the use of shrimp farming methods
that emphasize sustainability and more effective farming technology combined with good industry support, which is
expected to be exported approximately 200,000 tons and the expansion of the domestic market by another 10%.
The main export market remains the United States, which is about 40% of exports, followed by Japan 20% and
China 10%, respectively. As well as expanding opportunities in new markets such as Malaysia and Vietnam. The
factors that should be considered in such industries for competitive potential are the appreciation of the Baht, the
less farming area and epidemic problems.

The company considers that the business of wastewater treatment in shrimp farms should focus on planning
of farming and the technology to be used. In order to produce quality products and reduce the rate of disease of
shrimp. It's corresponds to the guidelines of the Thai Shrimp Association that emphasizes sustainable farming meth-
ods. The company considers that the use of water treatment processes with ultrafiltration systems and eliminate the
infection by ozone system, will can answer both in terms of reducing epidemics and increase the area of shrimp
farming by reducing the area for making ponds and then using them for shrimp farming.
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Flow Meter

Water treatment process with ultrafiltration system and eliminate the infection by ozone system

Procurement

The company studied the wastewater treatment process in shrimp farms with an ultrafiltration system and

eliminate the infection by ozone system,and designed the system installation for present to the shrimp farms. The

company has contract with a reliable manufacturer of equipment and certify the product from the equipment used in
the system such as Ultrafiltration systems that SAM has been the distributor of UF Membrane for wastewater treat-
ment in aquaculture business from Toray Asia Pte. (TAS) which can guarantee the quality of filtered water that there
will be no organisms larger than 0.01 microns.And it affects the increasing survival rate of shrimp. For eliminate the

infection by ozone system, SAM has selected products from many potential manufacturers. And has entered into

an agreement with Xylem Water Solutions Singapore Pte. Ltd. for ozone system products for used in shrimp farms
that the company has contracted with CPF.With disinfection properties after UF Membrane filtration will ensure that

water through the treatment system will not have any pathogens.
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Properties of Membrane Equipment to used in various types of water treatment of Toray Asia Pte. Ltd.

The company plans to increase the amount of water from the ultrafiltration system and ozone as well as en-

courage shrimp farms to use such systems to increase efficiency and effectiveness in shrimp farming. The company

will provide design services, construction and installation of systems to suit the area.
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Risk Factors

Seven Utilities and Power Public Company Limited and its subsidliaries

Risk Factors

1.1 Risk from global volatility in oil and LPG prices
Global il 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, ie. industrial, transportation, and private vehicles.
For the year 2019, crude oil prices are expected to fluctuate according to the risk of crude oil supply that is likely to
rise or fall from various factors. Although oil price has decreased in these past years, but 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.

Star Gas has policy to manage risk occurring from buying and selling price from its partners by targeting
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.

1.2 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.

1.3 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. 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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Risk Factors

1.4 Risk of land lease renewal
Currently Star Gas has an average 10-15 years 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.

1.5 Risk of safety
Star Gas has its own fleet to distribute LPG to its own and third-party stations. There may be an
accident 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.

1.6 Risk of raw material and machine in biogas power plant
Biogas power plant uses waste water and palm oil sludge from the production of crude palm oil as a
substrate in which the amount of these materials depends on the season of palm and the quality of the materials
sometimes does not efficiently produce the electricity. However, the company has planned to produce the electricity
in full scheme when the crude palm oil production is in high season in order to compensate low season including
continuously seeking for optional raw material supplier. Moreover, the company has improved the production of

electricity in order to maximize the using of raw material and company profit.

The maintenance period for machine in biogas power plant takes around 30 days per year which leads
to the loss of profit. In addition, all machines were imported so that the period of spare parts ordering and repairing
take times and cause loss in profit. Nevertheless, the company has managed the maintenance period by rotate the
machine and increased working hour on other machine in order to compensate the loss profit from maintenance
machine. As spare parts, the company has stocked the spare parts that have risk to easydamage in order to reducing

the fixing times.

1.7 Risk of water quality and quantity after the treatment process
The company has a contract that certifies water quality through the treatment process. Including water
quantity must be as specified, if the water quality does not meet the contract and the water quantity that did not go
as agreed. customers have the right to refuse to receive water, or have the right to terminate the contract. Therefore,
the company has collects water samples to regularly measure quality standards. Including managing the risk transfer
to the manufacturer of the equipment that the company used in the treatment process. The company has a contract
to certify water quality from the use of equipment and technology of the manufacturer. And agreed with customer

to the minimum water receipt conditions for guarantee the income of the company.
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Shareholding Structure
and Management

Seven Utilities and Power Public Company Limited and its subsidliaries

Registered Capital and Paid-up Capital

The Company’s registered capital is Baht 3,272,894,283.00, comprising 3,272,894,283 ordinary shares
at a par value of Baht 1.00 per share. Issued and Paid-up share capital is Baht 3,029,598,102.00, comprising
3,029,598,102 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 December 20, 2018 are

as shown below:

List of shareholders Number of shares % Shareholding

1. Mr. Rachata Pumpanmuang 233,000,000 7.69
2. Mr. Suvicha Panichpol 229,859,600 7.59
3. Mr. Tharatip Tarathamrat 108,333,333 3.41
4. Ms. Napatsanan Wongthaninya 101,466,733 6185
5. Mr. Chaowarat Wespinyo 100,100,000 3.30
6. Mr. Tirapol Noparumpa 100,000,000 3.30
7. Miss Ploysongsang Noparumpa 80,000,000 2.64
8. Miss Thitiporn Phetlohakul 78,774,500 2.60
9. Mr. Tim Noparumpa 70,000,000 2.31
10. Mr. Vichai Chaipitakporn 59,847,100 1.97

Total 1,156,380,699 38.16
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Shareholding Structure and Management

Board of Directors

As of February 28, 2019 Board of Directors consist of

1. Sgn.Ldr. Sita’ Divari Chairman and Independent Director

2. Mr. Chanin Kiatthaveepong Director

3. Mr. Vorachai Katethong Director

4. Mr. Chalermchai® Mahagitsiri Director

5. Mr. Sittichai® Kritvivat Director

6. Mr. Nitipat Amnatthaloengsak Chairman of Audit Committee and
Independent Director

7. Mr. Ekatip* Tippavang Audit Committee and Independent
Director

8. Mr. Chaiyos® Rungcharoenchai Audit Committee and Independent
Director

Remark: 1) Sqn.Ldr. Sita Divari was appointed Chairman of Board of Director on January 26, 2018
2) Mr. Chalermchai Mahagitsiri was appointed Director with the effective on February 1, 2018
3) Mr. Sittichai Kritvivat was appointed Director with the effective on November 5, 2019
4) Mr. Ekatip Tippavang and Mr. Chaiyos Rungcharoenchai were appointed Director on January 26, 2018

1) Authorized Directors
Directors who authorized to sign on behalf of the company are Mr. Chanin Kiatthaveepong or (Directors
who are in the process of appointment) to sign jointly with Mr. Vorachai Katethong or Mr. Sittichai Kritvivat
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 Exchange 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 objectives, goals, vision, strategies, plan, organization structure and the company’s budget as well

as ensure that the operations are performed effectively and efficiently according to the policies.
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(8) Consider and appoint new board 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 Executive Committee, Audit Committee and Sub Committee to be responsible for
ensuring that the management and internal control systems are in compliance with the defined policies.

(5) Consider and appoint the company’s executives and secretary as well as to fix their remuneration.

(8) Determine or change the name of the authorized directors to bind the company subject to the laws and
regulations of the company

(7) Consider and approve important matters according to the scope of authorize of the Board of Directors.
Including consider and approve the acquisition or disposal of assets and connected transactions unless
such transaction must be approved by the shareholders’ meeting

(8) Providing an accounting system, reliable financial reporting and auditing, as well as ensuring that there is a
process for evaluating the appropriateness of internal control and internal audit to be efficient and effective,
financial report and follow-up

(9) 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.

(10) Arrange for the implementation of good corporate governance principles. And encourage communication
to employees at all levels in the organization to be informed and strictly adhered to

(11) Provide a guideline for anti-corruption policy and strictly follow the policies. As well as encouraging
communication both internal and external in order to real practice

(12) Review and amend the Board of Directors Charter annually.

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 management
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 2018, the Board held 13 meeting sessions. Meeting agenda and relevant information was sent to directors
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.
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The meeting attendance of each director is presented below:

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

1. Sgn.Ldr. Sita Divari 7/ 13
2. Mr. Chanin Kiatthaveepong 13/ 13
3. Mr. Vorachai Katethong 13/ 13
4. Mr. Chalermchai® Mahagitsiri 6/ 11
5. Mr. Chinawat® Assavapokee 3/9
6. Mr. Sittichai Kritvivat 2/2
7. Mr. Nitipat Amnatthaloengsak 12/ 13
8. Mr. Ekatip’ Tippavang 12/ 12
9. Mr. Chaiyos' Rungcharoenchai 5/12

Remarks 1) Mr. Ekatip Tippavang and Mr. Chaiyos Rungcharoenchai were appointed Director at the Board of Directors’

meeting No. 1/2018, held on January 26, 2018

2) Mr. Chalermchai Mahagitsiri was appointed Directors at the Board of Directors’ meeting No. 2/2018, held
on February 1, 2018

3) Mr. Chinawat Assavapokee was appointed Directors at the Board of Directors’ meeting No. 4/2018, held
on March 23, 2018 and resigned from director with the effective on February 27, 2019

4) Mr. Sittichai Kritvivat was appointed Directors at the Board of Directors’ meeting No. 11/2018, held on
November 5, 2018

Company’s Management

As of January 1, 2019, The Management consists of 4 executives, as follows:

1. Mr. Chanin’ Kiatthaveepong Deputy Chief Executive Officer

2. Miss Budsabong® Pansawadi Deputy Managing Director of Accounting and
Finance

3. Mr. Tharatip® Tarathamrat Managing Director of Operation

4. Mr. Watcharawish®  Siraphobphumchai Vice President of Administrative Office

Remarks 1) Mr. Chanin Kiatthaveepong was appointed Deputy Chief Executive Officer with the effective on April 1, 2018
2) Miss Budsabong Pansawadi was appointed Deputy Managing Director of Accounting and Finance with
the effective on December 14, 2018 and resigned on February 28, 2019
3) Mr. Tharatip Tarathamrat was appointed Managing Director of Operation with the effective on January 1, 2019
4) Mr. Watcharawish Siraphobphumchai was appointed Vice President of Administrative Office with the
effective on May 2, 2018
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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.

5. 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.

6. 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.

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 operations
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 benefit 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.
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Dividend Policy

Seven Utilities and Power Public Company Limited and its subsidliaries

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 policy of subsidiaries
Dividend payment of subsidiaries depending on the operating results of the subsidiary, and must comply
with the company’s regulation. However, dividend payment depends on the investment plan, the need for working

capital in operation and other suitability in the future.
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Corporate Governance

Seven Utilities and Power Public Company Limited and its subsidliaries

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

» Consideration of the interest of stakeholders

¢ Disclosure of information and transparency

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

¢ Risk control and management

¢ Business ethics

Management of Subsidiaries

The Company has the mechanism to oversee and be responsible for the operations of its subsidiaries

with the following details:

1)  The Board of Directors approve of investment in subsidiaries and assign personnel from the company
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

Annual Report 2018




) w
‘ SEVEN UTILITIES AND POWER

PUBLIC COMPANY LIMITED

Corporate Governance

2. Company Committees

The Company Committees consists of the following committees:

1) Executive Committee
2) Audit Committee

3) Nomination and Remuneration Committee

1) Executive Committee

As of December 31, 2018, the Executive Committee consists of:

Position Attendance/No.
of Meetings
1. Mr. Chanin Kiatthaveepong | Chairman of Executive Director / Deputy 16 / 16
Chief Executive Officer
2. Mr. Vorachai ~ Katethong Executive Director 15/ 16
3. Mr. Sittichai’ Kritvivat Executive Director 8/ 3

Remark: 1) Mr. Sittichai Kritvivat was appointed Executive Directors at the Board of Directors’ meeting No. 11,2018,

held on November 5, 2018

Authority, Duties and Responsibilities of the Executive Committee

The Executive Committee has the following authority and responsibilities:

1.

Perform duties within the scope of laws, objective, regulation, policy as well as resolutions of the Board

of Directors meeting and/or the resolution of the shareholder meeting

. Propose policy, goal, business plan, business strategy, Organizational Structure, Annual budgeting,

Investment plan, Business expansion, Financial plan, Human resource management policy, As well

as scrutinizing the management’s proposal to propose to the Board of Directors for approval

. Control the business operations to be in accordance with the policy, goal, strategy, operational plan

and annual budgeting that approved by the Board of Directors

. Review and approve transactions relate to investment and acquisition and disposal of assets under

the authority, including manage the investment of the company effectively in order to maximize the

benefits for shareholders

. To consider and approve spending in general operation but not exceeding the budget approved by

the Board of Director, including approving significant investment expenditures which are set out in the
annual expenditure budget as assigned by the Board of Directors or as approved by the Board of

Directors in principle

. To approve the opening / closing / editing and managing deposit accounts with financial institutions

both domestic and international by considering to be suitable for overall financial management
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7. Define organization structure and management covering the selection, training, hiring, appointment,
transfer, dismissal, determination of wages, reward, adjustment of salary, remuneration, bonus of all
employees which is lower than the Chief Executive Officer

8. To approve loans, credit line or requesting any credit, pledging mortgages, guarantee, trading/registering
land ownership, including entering into contracts relating to normal business operations of the
Company under the approval authority or as approved by the Board of Directors in principle

9. Supervise and monitor the operating results and financial status of the company and subsidiaries.
And report the performance and financial status to the Board of Directors on a regular basis

10. Consider performance and proposing an interim dividend and annual dividend to the Board of
Directors for approval before propose to the shareholders’ meeting

11. The Executive Committee may hire an advisor or an independent person to give opinion as necessary.

12. Review the Executive Committee Charter. The revised charter must be approved by the Board of
Directors.

13. 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

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

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.
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2) Audit Committee
As of December 31, 2018, the Audit Committee consists of 3 people who do not hold managing positions

and are independent directors:

Name ‘ Position ‘ Attendance
1. Mr. Nitipat' ~ Amnatthaloengsak | Chairman of the Audit Committee / 4/ 4
Independent Director
2. Mr. Ekatip®  Tippavang Audit Committee / Independent Director 3/ 4
3. Mr. Chaiyos  Rungcharoenchai | Audit Committee / Independent Director 4 /4

7

Remark: 1) Mr. Nitipat Amnatthaloengsak was appointed to the Chairman of Audit Committee at the Board of Directors
meeting No. 1/2018, held on January 26, 2018
2) Mr. Ekatip Tippavang was sufficient knowledge and experience to review the creditability of the financial

Statements

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

1. To ensure that the Company’s financial reporting is accurate and adequate, sufficient disclosure of
information in accordance with accounting standards

2. 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 appointment,
transfer or dismissal of the Head of the Internal Audit Department or such other department as has
responsibility for internal audit.

3. 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.

4. 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.

5. 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.

6. 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.
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e |ts opinion on the suitability of the auditors.
e |ts opinion on likely to give rise to a conflict of interest.
* The number of times the Audit Committee has met, together with individual attendance details.
e Its 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. Review the Audit Committee Charter annually. The revised charter must be approved by the Board
of Directors.
8. 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 31, 2018, the Nomination and Remuneration Committee consists of 3 members the

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

Name ‘ Position ‘ Attendance

Chairman of the Audit Committee
1. Mr. Nitipat Amnatthaloengsak | Independent Director/ Chairnan of the 4/ 4

Nomination and Remuneration Committee

Audit Committee Member / Independent
2. Mr. Ekatip!  Tippavang Director / Nomination and Remuneration 3/3

Committee

Audit Committee Member / Independent
3. Mr. Chaiyos® Rungcharoenchai | Director / Nomination and Remuneration 2/2

Committee

>

Remark: 1) Mr. Ekatip Tippavang was appointed Nomination and Remuneration Committee at the Board of Directors
meeting No. 1/2018, held on January 26, 2018
2) Mr. Chaiyos Rungcharoenchai was appointed Nomination and Remuneration Committee at the Board
of Directors’ meeting No. 2/2018, held on February 1, 2018
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Duties and Responsibilities of the Nomination and Remuneration Committee
1. 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. Identify, select, and nominate candidates who qualify and comply to take the position in the following cases
e 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
e Senior Executives from the position of Chairman onwards
3. Encourage the company to provide opportunities for minority shareholders to nominate persons to
be appointed as directors.
4. Perform other tasks relating to nomination and remuneration as assigned by the Board 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.

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 companies, 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 independent
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 representative 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 directors
or major shareholders.
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(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 including 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 accounting.

Qualifications of Audit Committee

1. The Audit Committee consists of at least 3 independent directors. All Audit Committee has qualified
according to the announcement of the Capital Market Supervisory Board and the Securities and
Exchange Commission, and are independent according to the definition of corporate governance
policy of the company

2. Audit Committee member must be appointed by the Board of Directors and/or shareholders.

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.

5. At least 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 at least 3 independent
directors has the responsibility to nominate candidates who have the qualities appropriate 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.

2. 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.
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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.sevenup.co.th and advance notice is given on SET website. Nomination forms may be submitted

by post within the limited time frame.

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 shareholders.
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:
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* Shareholders
The company is committed to representing the shareholders in business operations for the optimum
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. Comply with contracts, agreements or conditions that
is transparent and equal to customers. Including advice and listen to suggestions or comments

and maintaining customer confidentiality

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 development,
and appropriate remuneration to ensure optimization of human resources

e Trade counterparts

The company treats its trade partners fairly and equitably. Conducting business with suppliers in
accordance with fair and transparent trade conditions and ensures that its transactions with them
will not impair the company’s reputation nor contradict the relevant laws. The company will select
a reliable partner to ensure that customers will receive quality products and services that meet the
standards.

Creditor

The company comply with the commitment and fairness to all creditors in accordance with the

contract done without violating the rights of creditors.

Competitors

The company adheres to the rules of fair competition with codes of conduct and within the purview
of the relevant laws. The company does not seek confidential information of competitors through
dishonest methods.

* Society, Community and Environment

The company recognizes its being part of the society, community and environment thus implementing

policy to support social and environment activities especially those benefiting the communities.

3) Shareholders’ meeting
In 2018, there were the Annual General Meeting of shareholder 1 time. 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.
Seven 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.
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4) Leadership and vision
The Board takes part in mapping out corporate vision, mission, strategy and targets, and monitors and
supervises 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, B.E. 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 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, B.E. 2535 (1992) and as prescribed by the SET.

c) 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.

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, four of whom are independent directors representing 44.44%

of the entire members.
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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 thirteen directors in 2018 amounted to Baht 3.40 milion as meeting allowance

* Remuneration for executives
The Board of Director and/or The Nomination and Remuneration Committeeare 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 nine executives in 2018 comprising salary, bonus, provident fund
and others in monetary amounted to Baht 8.38 million.

10) Remuneration for account auditing
In 2018, the company and its subsidiaries pay Baht 6.55 million to the Auditing firm. The remuneration
consists of:
» Auditing of the company’s account Baht 2.79 million
* Auditing of the company’s subsidiaries’ accounts Baht 3.76 million

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.

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 generallyaccepted 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.
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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 or access us at

www.sevenup.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:

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

2) 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.

3) 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 asapplicable laws
and regulations.

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

5) Keep filing of the reports on interest submitted by directors or executives of the company and provide
the duplicate 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.

6) 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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Social Responsibility

Seven Utilities and Power Public Company Limited and its subsidiaries

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 of 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

1.) To treat employees with fairness
In the first quarter of 2018, the company renovated the office building and the overall environment of
the head office at Mahachol Building, Soi Sukhumvit 62, by changing the landscape both inside and outside to be
beautiful and the feeling that is conducive to the performance of employees and executives.
For indoor of the building, there are improvements to the work area and various useful areas as follows:
1. Have a restaurant for employees with air-conditioned throughout the company working hours. And
there are coffee shops and beverages in welfare prices
Adjust the office furniture for employees in various departments to be comfortable
Adjust the 7th floor of the building to be Co-working space for employees and executives, including

6 meeting rooms, recreation room and fithess room
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4. Improve the lighting system in the building, in order to have sufficient light to work for employees
and executives in accordance with the safety standards in the workplace. By using energy-saving

lamps (LED Lighting) which will provide benefits in energy saving and environmental protection as well

2.) To support of social community development
Activity 1
On January 18, 2018, The company organized computer and nursing carts donation activities for Suan
Kaew Foundation. The objective is to support the activities of charitable organizations that benefit the disadvantaged
in society. The executives and employees of the company are representatives in providing equipment such as
computers, nursing trolley and various devices, including giving money to support the activities of Wat Suan Kaew,

Bang Len Subdistrict, Bang Yai District, Nonthaburi Province.

Activity 2
On June 23, 2018, the company organized rice and equipment necessary donation activity for the
patients of Phrabat Nampu Temple. With the objective to support the activities of the temple to care for HIV patients

and children of infected people.
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Activity 3

On December 14-15, 2018, the company organized the “7UP Sharing Together” activity at Ban Prue
Wai School, Khao Hin Son Subdistrict, Phanom Sarakham District, Chachoengsao Province. With the purpose of the
activity as follows:

1. To support schools in providing lunch for student

2. To support scholarships for good students to be used to purchase books or accessories

3. To make and encourage students to feel valued in themselves and have the inspiration to grow to

be a good person of society

4. To be an activity for employees to do good together

The activity is divided into 2 days. The first day will be a school activity development camp. By dividing
all 30 volunteers into 3 groups, 10 people per group will participating in activities with 30 students in grade 3 - Primary
6, for adjusting the scenery of the school including organizing recreational activities with students and offering lunch
grants, scholarships for good students and students with various moral aspects. And the second day will be a study

activity visit at Khao Hin Sorn Royal Development Study Centre.

Annual Report 2018



w
‘ SEVEN UTILITIES AND POWER

PUBLIC COMPANY LIMITED

Social Responsibility

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. and 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
corruptive 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@sevenup.co.th or
2. Send to the email of the internal audit at ca.sevenup@sevenup.co.th or
3. Call the direct line with number 02-741-5700 ext. 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:
Seven Utilities and Power Public Company Limited
No. 73 Mahachol building, Soi sukhumvit 62, sukhumvit road, Prakhanong Tai, Prakhanong,
Bangkok 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

Seven Utilities and Power Public Company Limited and its subsidiaries

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 fulfillment 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 opportunities 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
operation 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.

Annual Report 2018




w
‘ SEVEN UTILITIES AND POWER

PUBLIC COMPANY LIMITED

Internal Control

The efficiency assessment of the internal control system by the Audit Committee aims at evaluating the
appropriateness 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 complete
auditing all areas of internal control system of all businesses. The Board of Directors’ Meeting with the approval of the
Audit Committee, resolved to set up the organizational structure of the Internal Audit Department, the effective date
is January 1, 2017. At present, Mr. Thiranan Chiewchan is appointed as the company’s internal auditor, based on
internal audit's experience, knowledge and understanding of company’s business operation including internal audit

system.
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Related Transaction

Seven Utilities and Power Public Company Limited and its subsidliaries

. . Related transaction value
Related Party/Relation with the

Nature of transaction (Baht million)
Mitprasong Green Power Co.,Ltd. Interest received 0.26 3.16
with 62.63% shareholding by
Ferrum
Hadyai Environmental Production Expense 6.03 9.93
Management Co., Ltd. Interest expenses 0.77 352

Related Company

Smothong Group Co.,Ltd. Purchase of goods 0.75 2.18
Related Company Other Expense 0.23 0.87

Interest expenses 0.12 0.50
Palm Tong Kum Co.,Ltd. Purchase of goods 0.72 0.81
Related Company Interest expenses 0.02 -
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Related Transaction

Rational and necessity of transaction

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

Operation and Maintenance fee (Power Plant)
Interest expenses from short-term loan provided to subsidiary via at-call promissory note

Cost of raw materials used in production
Land rental
Interest expenses from short-term loan provided to subsidiary via at-call promissory note

Cost of raw materials used in production
Interest expenses from short-term loan provided to subsidiary via at-call promissory note
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Key Financial Ratio

Ratios

Liquidity Ratio

Quick Ratio Times
Account Receivable Turnover Times
Day’s Receivables Days
Inventory Turnover Times
Day’s Inventory Days
Profitability Ratio

Gross Profit Margin %
Operating Profit Margin %
Net Profit Margin %
Return on Equity %
Efficiency Ratio

Return on Assets %
Asset Turnover Times
Financial Policy Ratio

Debt to Equity Ratio Times
Interest Coverage Ratio Times

Growth Rate

Sales Revenue

Cost of Goods Sold

Selling & Administrative Expense
Net Profit
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Management’s Discussion
and Analysis

Seven Utilities and Power Public Company Limited and its subsidliaries

Revenue

For the year 2018, the Company and its subsidiaries had total sales of Baht 791.20 million, consisting of

Revenue from Sale of Goods of Baht 683.28 million, and Other Income of Baht 107.93 million with details as follow:
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For the year 2018, the company and its subsidiaries had total sales of Baht 683.28 million, which were
from sale of Baht 586.53 million that were from LPG sale of Baht 430.07 million, and renewable energy
segment of Baht 75.11 million. And service income of Baht 96.75 million which were mainly from NGV
management fee of Baht 93.97 million, while in 2017 total sales was Bath 536.84 million. The main reasons
of increasing in sales were the company ventures into new businesses of LPG trading and power plants
that the subsidiary company entered into an agreement to purchase ordinary shares of Mitprasong Green
Power Co., Ltd. in 2017

Other income in 2018 was Baht 77.16 million, increasing of Baht 14.65 million which mainly comprised
of revenue from gain on change in value of current investment of Baht 9.4 million. And its subsidiaries
had acquired Informatix Plus Co., Ltd. with Internet of Things (loT) business in 2018 that make gain from

bargain purchase of investment in subsidiary of Baht 30.77 million.
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Expense
Cost of goods sold

For the year 2018, the company had the cost of goods sold and services of Baht 434.89 million while in
2017 the cost of goods sold was Baht 374.51 million. In year were mainly comprised cost from LPG retail and
wholesale business of Baht 311.25 million, cost from renewable energy segment of Baht 63.51 million, and cost

from Internet of Things (IoT) segment of Baht 60.13 million respectively.
Selling and Administration Expense

For the year 2018, the company had selling and administrative expenses of Baht 347.51 million while the
year 2017, selling and administrative expenses was Baht 393.89 million, or decreased by Baht 46.38 million were

summarized below.

For the year 2018, the company had selling expenses of Baht 30.79 million, while the year 2017 the sell-
ing expenses was Baht 18.23 million. The main reason for the increment of Baht 12.56 million was from marketing

campaigns of Star Gas Group.

For the year 2018, the company had administrative expenses of Baht 316.72 million while the year 2017,
the company had administrative expenses of Baht 375.66 million. The main reason for the decrement of Baht 58.94
million are from decreasing in Loss on change in value of temporary investments in trading security of Baht 15.20
million, Provision for diminution in value of input tax and withholding tax refundable of Baht 66.15 million, Amortisation
of project of its subsidiary of Baht 12.94 million, Management and Employee expense of Baht 9.53 million, Change
in finished goods of Baht 8.35 million, and other expense of Baht 5.79 million while Loss on diminution in value of

deposit for business due diligence of Baht 59.00 million in 2018.
Net Loss for the Year

For the year 2018, the company had loss from operation of Baht 81.04 million while the last year, the com-
pany had loss form operation of Baht 209.45 million. The main reason was due to acquire Star Gas Group and

Mitprasong Greenpower Co., Ltd. in 2017 Therefore, they were fully operated in 2018. In addition, we realize Loss

on impairment from past since 2017 till 2018. The result is expected to be better in 2019.
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Management’s Discussion and Analysis

Financial Status
Asset

The company had total assets of Baht 1,955.40 million, increased by Baht 187.19 million or 10.59% from

2017, comprising of current assets 21.59% and Non-current assets 78.4 1%. Details of key assets are shown below:

Current assets in 2017 amounted to Baht 223.20 million, decreasing by Baht 422.59 million or 65.44% from

2016. Main items comprised of Cash and Cash Equivalents 44.22%, Trade and Other Receivables-Net 54.77%,
and Inventories 1.01%. Details on some items are noted here:

e Cash and cash equivalents in 2018 amounted to Baht 150.34 million, increase of Baht 51.65 million

or 52.33% from 2017.

e Short-Term Investment in 2018 amounted to Baht 9.35 million, increase of Baht 9.35 million or 100.00%

from 2017.

* Trade and Other Receivables-Net in 2018 amounted to Baht 164.180 million, increase of Baht 41.93
million or 34.30% from 2016. Consist of :

1. Trade accounts receivable in 2018 amounted to Baht 51.24 million, decrease of Baht 12.31 million
or 19.37% from 2017. This is a result of the disposition of Mitprasong Greenpower Co., Ltd.

2. The purchase tax and withholding tax awaiting recall in 2018 amounted to Baht 39.08 million, increase
of Baht 19.58 million or 100.44% because the company has a higher purchase tax from the
investment in the subsidiary’s fixed assets.

3. Other assets amounted to Baht 62.84 milion, increased of Baht 36.87 miillion or 141.97% from 2017.

Non-current assets in 2018 amounted to Baht 1,533.16 million, decrease of Baht 11.84 million or 0.77%
from 2017. The major contributions are noted here:

* Decrease in value of land and premises amounted to Baht 191.35 million from the disposition of Mitprasong
Greenpower Co., Ltd. and depreciation during the year

¢ Bank deposits with guarantee increase of Baht 31.95 million from the purchase of Sam Water Supply
Co., Ltd.

¢ Leasehold rights increase of Baht 47.11 million from the establishment of Star Petroleum Plus Co., Ltd.

e Goodwill in increase of Baht 37.73 million, result from the company invested in Sam Water Supply Co., Ltd.

* Intangible assets decrease of Baht 83.50 million, result from the disposition of Mitrapong Greenpower
Co., Ltd. and amortization during the year.

* Deposit from business’s due diligence of Baht 170 million, increase of Baht 170 million from purchase
business during the year and set allowance for diminution in the value of the deposit Baht 50 million.

e Other assets amounted to Baht 52.97 million, increased of Baht 44.21 million.

Seven Ultilites And Power
Public Company Limited 265



Liabilities and Shareholders’ Equity

Liabilities

In 2018, the Company’s total liabilities amounted to Baht 572.29 million, decrease of Baht 44.03 million or
7.14% from 2017. Liabilities are comprised of current liabilities 66.22% and Non-current liabilities 33.78%. Details
of key liabilities are shown below:

Current liabilities in 2017 amounted to Baht 379.00 million, decreasing by Baht 0.05 million or 0.01% from

2016. Details on main items are noted here

e Short-Term Borrowings from Financial Institutions totaled Baht 130.39 million in 2018, increase of Baht
37.96 million or 41.07% from 2017. Because the company wants to use working capital in the operation

* Trade and Other Payables amounted to Baht 149.29 million in 2018, increase of Baht 58.19 million or
63.88% from 2017.

e Shortterm loans from related parties and long-term loans from financial institutions due within one year in

2018 were Baht 89.38 million, decrease of 51.56% from the disposition of Mitrapong Greenpower Co., Ltd.

Non-current liabilities in 2018 amounted to Baht 193.34 million, decrease of Baht 43.98 million or 18.53%
from 2017. Main item comprised of Long-Term Borrowings from Financial Institutions of Baht 80.83 million, decrease
of 19.55% from 2017. And Deferred tax liabilities of Baht 85.39 million, decrease of Baht 6.28 million or 6.85% from
2017.

Shareholders’ Equity
Shareholders’ Equity as of December 31, 2018 amounted to Baht 1,383.11 million, increasing by Baht 231.22
million or 20.07% from 2017. Result from Rights to subscribe for ordinary shares under the warrants to purchase

ordinary shares of the Company on February 6 and 28, 2018, respectively.

With the above liabilities and shareholder’s equity, the Company had debt to equity ratio of 0.4 1 in 2018 and
0.54 in 2017.
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Liquidity
Consolidated Financial Statements
Deseription For the year ended 31 December
2017 (restated) 2018

(Baht million) (Baht million)
Net Cash Provided (Used) from Operating Activities (47.06) (1.72)
Net Cash Provided (Used) from Investing Activities (522.50) (301.45)
Net Cash Provided (Used) from Financing Activities 232.86 354.82
Effect from Changes in Exchange Rate of Cash and Cash Equivalents
Cash and Cash Equivalents Increase (Decrease)-Net (336.70) 51.65
Cash and Cash Equivalents at Beginning of the period 435.40 98.69
Cash and Cash Equivalents at Ending of the period 98.69 150.34

In 2018, the Company recorded Net Cash Provided (Used) from Operating Activities of Baht 1.72 million,
a result of decrease in Inventories of Baht 15.20 million, Trade and Other Receivables-Net of Baht 12.94 million,
and leasehold rights increased by Baht 47.98 million, at the same time, there is a amortization from the deposit for

business inspection before the acquisition of Baht 50.00 million.

Net Cash Provided (Used) from investing activities amounted to Baht 301.45 million, which consist of Cash
Paid for study before Acquisition of Business in Subsidiaries of Baht 170.00 million, Cash Paid for Property, Plant
and Equipment of Baht 84.21 million, and Restricted bank deposits of Baht 36.99 million.

Net Cash Provided (Used) from Financing activities amounted to Baht 354.82 million, result from cash received

from the capital increase.
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Audit and Accounting remuneration

1) Audit fee
Auditing of The Company’s and its subsidiaries’ accounts is done by Miss Siriwan Suratepin Certified
Public Accountant No. 4604 from EY Office Company Limited (“EY”). Audit fee a total of Baht 7.18 million was paid

to the auditor for the past fiscal year.

Unit : Million Baht

1. Seven Utilities and Power Public Company Limited 2.79
2. Telemax Asia Corporation Company Limited 0.10
3. M Link Shop Company Limited 0.10
4.  Chiang Mai Waste to Power Company Limited 0.10
5. M Solution Company Limited 0.28
6. Ferrum Energy Company Limited 0.12
7. Ferrum Capital Company Limited 0.10
8. Phrasaeng Green Power Company Limited 0.30
9. Mitprasong Green Power Company Limited 0.30
10. Sam Water Supply Company Limited 0.50
11. Star Gas Company Limited 1.10
12. RALogistic Company Limited 0.69
13. Tawatpinyo Company Limited 0.58
14. Star Petroleum Plus Company Limited 0.12

Total 7.18

2) Non-audit fee

- None -
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Independent Auditor’s Report
As at 31 December 2018

Seven Utilities and Power Public Company Limited and its subsidliaries

To the Shareholders of Seven Utilities and Power Public Company Limited
(formerly known as “Ferrum Public Company Limited”)

Opinion

| have audited the accompanying consolidated financial statements of Seven Utilities and Power Public Company
Limited and its subsidiaries (the Group), which comprise the consolidated statement of financial position as at 31 December
2018, and the related consolidated statements of comprehensive income, changes in shareholders’ equity and cash flows
for the year then ended, and notes to the consolidated financial statements, including a summary of significant accounting
policies, and have also audited the separate financial statements of Seven Utilities and Power Public Company Limited for
the same period.

In my opinion, the financial statements referred to above present fairly, in all material respects, the financial position of
Seven Utilites and Power Public Company Limited and its subsidiaries and of Seven Utilities and Power Public Company
Limited as at 31 December 2018, their financial performance and cash flows for the year then ended in accordance with
Thai Financial Reporting Standards.

Basis for Opinion

| conducted my audit in accordance with Thai Standards on Auditing. My responsibilities under those standards are
further described in the Auditor's Responsibilities for the Audit of the Financial Statements section of my report. | am
independent of the Group in accordance with the Code of Ethics for Professional Accountants as issued by the
Federation of Accounting Professions as relevant to my audit of the financial statements, and | have fulfiled my other ethical
responsibilities in accordance with the Code. | believe that the audit evidence | have obtained is sufficient and appropriate
to provide a basis for my opinion.

Emphasis of Matters

| draw attention to the following Notes to the financial statements:

1) As discussed in Note 21 to the financial statements, on 31 August 2018 the Company issued a cheque (signed
by an authorised person) in accordance with a resolution passed by the Company’s Board of Directors on 30 August 2018
approving payment of a Baht 100 million deposit for investigation of the feasibility of a business acqusition to a subsidiary
company’s director, who was assigned to study this project opportunity (this deposit is included in “Deposit for business
due diligence”, presented in the consolidated and separate statements of financial position as at 31 December 2018 at
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Baht 170 million and Baht 160 million, respectively). In accordance with the terms of a memorandum of understanding
between the Company and that director, this deposit was to be returned to the Company within 12 December 2018 since
the business acquisition was not successful. However, that director did not return the deposit on that date. Subsequently,
the Company received cashier's cheques for Baht 100 million on 26 February 2019 and 27 February 2019, which the
Company informed me were to refund this deposit. However, | was unable to perform audit procedures to ensure that
these amounts were paid by that director.

In addition, as mentioned in Note 6 to the financial statements, a subsidiary company extended loans of Baht 59 million
to that director and a company incorporated in Hong Kong in which the director is a shareholder, without loan agreements
or collateral (these loans are included in “Short term loans” of Baht 71 million as presented in the consolidated statement
of financial position as at 31 December 2018). As a result of subsequent follow up and negotiation by the Company, on
25 February 2019 a letter acknowledging assumption of the full amount of debt was drawn up by another director of that
subsidiary company, who undertook to repay the loans within 25 April 2019 and issued a letter mortgaging shares that
he holds in the Company to secure debt of approximately Baht 59 million (based on the latest bid price of the shares of
the last working day of the year) on 26 February 2019. The Company’s management is confident that these loans will
be recovered in full and there is thus no need to record allowance for doubtful debt in the Company’s books of account.
However, receipt of settlement of the above amounts depends on the collection process, the ability of the director who
acknowledged assumption of the debt to make payment and foreclosure of collateral.

2) As discussed in Note 21 to the financial statement, the Company paid deposits for investigations into the feasibility
of business acqusitions for two projects in 2016. Later, on 12 July 2018 and 14 August 2018, the Company’s Board
of Directors considered the feasibility of the projects and passed a resolution approving their cancellation. Therefore, the
Company recorded allowance for diminution in value and wrote off the deposits of Baht 59 million for investigations into
the feasibility of business acqusitions, and presented the amount under the caption of administrative expenses in the
consolidated and separate statements of comprehensive income for the year 2018.

3) As discussed in Note 13.8 to the financial statements, in December 2018 Ferrum Energy Co., Ltd., a subsidiary
company, sold all of its investment in Mitprasong Greenpower Co., Ltd. to a company (buyer) at a total price of Baht 102
million, with the subsidiary receiving cash of Baht 60 million and 84,000 ordinary shares of the buyer. However, the sales
value of Baht 102 milion is equal to the cash value at which the subsidiary company previously purchased the investment in
Mitprasong Greenpower Co., Ltd in October 2017. In addition, the Company determined that the fair value of the buyer
company’s shares was Baht 25 million. Therefore, the Group recognised loss from sale of investment in Mitprasong
Greenpower Co., Ltd. of Baht 13 million as other expenses in the consolidated statement of comprehensive income for
the year 2018.

My opinion is not modified in respect of the above matters.
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Key Audit Matters

Key audit matters are those matters that, in my professional judgement, were of most significance in my audit of the
financial statements of the current period. These matters were addressed in the context of my audit of the financial
statements as a whole, and in forming my opinion thereon, and | do not provide a separate opinion on these matters.

| have fuffiled the responsibilities described in the Auditor's Responsibilities for the Audit of the Financial Statements
section of my report, including in relation to these matters. Accordingly, my audit included the performance of procedures
designed to respond to my assessment of the risks of material misstatement of the financial statements. The results of
my audit procedures, including the procedures performed to address the matters below, provide the basis for my audit
opinion on the accompanying financial statements as a whole.

Key audit matters and how audit procedures respond to each matter are described below.
Business combinations

a) As discussed in Note 13.4 b) to the financial statements, regarding the acquisition of investment in Mitprasong
Greenpower Company Limited by Ferrum Energy Company Limited (the buyer), a subsidiary company,
in October 2017. During the year 2018, the buyer completed the measurement of the fair value of the
identifiable assets acquired and liabilities assumed as at the acquisition date, and the measurement of related
goodwill, and the Company restated the consolidated statement of financial position as at 31 December
2017, presented as comparative information, to reflect the fair value of the identifiable assets acquired and
liabilities assumed from such acquisition. | have focused on this business acquisition since it is material to the
financial statements as a whole, and management was required to exercise substantial judgement when
appraising the fair value of the assets acquired and liabilities assumed. Therefore, there is a risk with respect
to the recognition and measurement of the assets acquired and liabilities assumed, including recognised
goodwill.

| reviewed the terms and conditions of the agreement and inquired with management as to the nature and
objectives of the acquisition in order to evaluate whether the acquisition meets the definition of a business combination
under Thai Financial Reporting Standard No. 3 Business Combinations. In addition, | checked the value of the acquisition to
supporting documents and related payments to assess whether it reflected the fair value of the consideration transferred
and did not include acquisition-related costs. | also assessed the fair value of assets acquired and liabilities assumed
specified in the documentation of measurement under the acquisition method as prepared by an independent valuation
specialist, by considering the methods and significant assumptions used by the independent valuation specialist in
calculating the fair value of assets and liabilities, reviewing the components of the financial model, comparing significant
assumptions with the Company’s historical information and industry and related economic information such as interest rate
and inflation rate, comparing discount rate with the Company’s financial costs and industry and evaluating the expertise,
ability and integrity of the independent valuation specialist. | also assessed the rationale of goodwill recognised from the
business combination by analysing the pricing model, and reviewing the disclosures related to the business combina-
tion in the notes to financial statements.

b) As discussed in Note 13.4 c) and d) to the financial statements, the Group invested in SAM Water Supply

Company Limited and Informatix Plus Company Limited. As at 31 December 2018, the Group recorded the
initial acquisition using a best estimate for the assets acquired and liabilities assumed, determined by applying
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the acquisition method. The group will complete the recording of the acquisition within 2019, and the amount
recorded as at 31 December 2018 may be changed. | focused on these business acquisitions since they
are material to the financial statements as a whole. In addition, the management needed to exercise substantial
judgement to determine the assumptions used as a basis for provisional recognition of the acquisition. Therefore,
there is a risk with respect to the recognition of the assets acquired and liabilities assumed, including initial
difference on the acquisition.

| reviewed the terms and conditions of the agreements and inquired with management as to the nature and objectives
of the acquisitions in order to assess whether the acquisitions meet the definition of a business combination under Thai
Financial Reporting Standard No. 3 Business Combinations. | checked the value of the acquisitions against supporting
documents and related payments to assess whether they reflected the fair value of the consideration transferred and
did not include the acquisition-related costs. | evaluated the method and assumptions that the management used in
determining the provisionally recognised value of the acquisitions by making enquiries of responsible executives,
assessing the method the management used according to type of asset, testing the assumptions against the Group’s
plan, economic conditions and situation of the industry. In addition, | tested the calculation and considered the reason
for the initial difference on the acquisitions recognised from the business combination by analysing the pricing model
and reviewed the disclosures related to the business combination in the notes to financial statements.

Goodwill

| have focused my audit on the consideration of the impairment of goodwill, as discussed in Note 19 to the
financial statements, because the assessment of impairment of goodwill is a significant accounting estimate requiring
management to exercise a high degree of judgement in identifying the cash generating units, estimating the cash
inflows that are expected to be generated from that group of assets in the future, and setting an appropriate discount
rate and long-term growth rate. There are thus risks with respect to the amount of goodwill.

| assessed the identification of cash generating units and the financial models selected by management by gaining
an understanding of management’s decision-making process and assessing whether the decisions made were consistent
with how assets are utilised. In addition, | tested the significant assumptions applied by management in preparing estimates
of the cash flows expected to be realised from the assets, by comparing those assumptions with information from both
internal and external sources and comparing past cash flow projections to actual operating results in order to evaluate
the exercise of management judgement in estimating the cash flow projections. | also evaluated the discount rate applied
by management through analysis of the moving average finance costs of the Company and of the industry, tested the
calculation of the realisable values of the assets using the selected financial model and considered the impact of changes
in key assumptions on those realisable values, especially changes in the discount rate and long-term revenue growth rates.
Moreover, | reviewed the disclosures made with respect to the impairment assessment for goodwill, as well as sensitivity
of the impact of changes in key assumptions to the cash flow projections.

Other Information
Management is responsible for the other information. The other information comprise the information included in
annual report of the Group, but does not include the financial statements and my auditor’s report thereon. The annual

report of the Group is expected to be made available to me after the date of this auditor’s report.

My opinion on the financial statements does not cover the other information and | do not express any form of
assurance conclusion thereon.
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In connection with my audit of the financial statements, my responsibility is to read the other information and, in
doing so, consider whether the other information is materially inconsistent with the financial statements or my knowledge
obtained in the audit or otherwise appears to be materially misstated.

When | read the annual report of the Group, if | conclude that there is a material misstatement therein, | am
required to communicate the matter to those charged with governance for correction of the misstatement.

Responsibilities of Management and Those Charged with Governance for the Financial
Statements

Management is responsible for the preparation and fair presentation of the financial statements in accordance with
Thai Financial Reporting Standards, and for such internal control as management determines is necessary to enable the
preparation of financial statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Group’s ability to continue
as a going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of
accounting unless management either intends to liquidate the Group or to cease operations, or has no realistic alternative
but to do so.

Those charged with governance are responsible for overseeing the Group’s financial reporting process.
Auditor’s Responsibilities for the Audit of the Financial Statements

My objectives are to obtain reasonable assurance about whether the financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes my opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with
Thai Standards on Auditing will always detect a material misstatement when it exists. Misstatements can arise from
fraud or error and are considered material if, individually or in the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with Thai Standards on Auditing, | exercise professional judgement and maintain
professional skepticism throughout the audit. | also:

* |dentify and assess the risks of material misstatement of the financial statements, whether due to fraud or error,
design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and
appropriate to provide a basis for my opinion. The risk of not detecting a material misstatement resulting from
fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control

* Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the

Group’s internal control.

* valuate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by management.
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» Conclude on the appropriateness of management’s use of the going concern basis of accounting and, based
on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may
cast significant doubt on the Group’s ability to continue as a going concern. If | conclude that a material
uncertainty exists, | am required to draw attention in my auditor’'s report to the related disclosures in the financial
statements or, if such disclosures are inadequate, to modify my opinion. My conclusions are based on the audit
evidence obtained up to the date of my auditor’s report. However, future events or conditions may cause the
Group to cease to continue as a going concern.

Evaluate the overall presentation, structure and content of the financial statements, including the disclosures, and
whether the financial statements represent the underlying transactions and events in a manner that achieves fair
presentation.

Obtain sufficient appropriate audit evidence regarding the financial information of the entities or business activities
within the Group to express an opinion on the consolidated financial statements. | am responsible for the direction,
supervision and performance of the group audit. | remain solely responsible for my audit opinion.

| communicate with those charged with governance regarding, among other matters, the planned scope and timing
of the audit and significant audit findings, including any significant deficiencies in internal control that | identify during my
audit.

| also provide those charged with governance with a statement that | have complied with relevant ethical requirements
regarding independence, and to communicate with them all relationships and other matters that may reasonably be thought
to bear on my independence, and where applicable, related safeguards.

From the matters communicated with those charged with governance, | determine those matters that were of most
significance in the audit of the financial statements of the current period and are therefore the key audit matters. | describe
these matters in my auditor's report unless law or regulation precludes public disclosure about the matter or when, in
extremely rare circumstances, | determine that a matter should not be communicated in my report because the adverse
consequences of doing so would reasonably be expected to outweigh the public interest benefits of such communication.

I am responsible for the audit resulting in this independent auditor’s report.

X \ RN
Siriwan Suratepin
Certified Public Accountant (Thailand)
No. 4604

EY Office Limited
Bangkok: 28 February 2019

Seven Ultilites And Power
Public Company Limited 275



Statement of Financial
Position
As at 31 December 2018

Seven Utilities and Power Public Company Limited and its subsidliaries

Unit: Baht

Consolidated financial statements Separate financial statements
N 2018 2017 2018 2017
ote (RESEWE)]

Assets

Current assets

Cash and cash equivalents 7 150,341,624 98,691,685 2,841,312 23,329,778
Current investments 8 9,353,630 - 9,353,630
Trade and other receivables 9 164,175,975 122,244,774 62,680,952 31,416,355
Shortterm loans 10 70,575,000 - 511,989,100 395,624,387
Inventories 11 27,791,037 2,266,751

Total current assets 422,237,266 223,203,210 586,864,994 450,370,520

The accompanying notes are an integral part of the financial statements.

Annual Report 2018



‘ SEVEN UTILITIES AND POWER
PUBLIC COMPANY LIMITED

Statement of financial position

Unit: Baht

Consolidated financial statements Separate financial statements
2018 2017 2018 2017
Note (Restated)

Non-current assets

Restricted bank deposits 12 72,945,949 41,001,510
Long-term loans 10 19,000,000 - 19,000,000
Investments in subsidiaries 13 - - 736,743,773 596,603,008
Other long-term investments 15 24,800,500
Investment propeties 16 - - 203,200,000
Property, plant and equipment 17 739,741,311 931,085,620 212,298,412 233,106,276
Leasehold rights 18 48,338,657 1,229,825 588,476 1,229,825
Goodwill 19 228,302,121 190,569,830
Intangible assets 20 220,864,131 304,361,750 3,792,361 3,698,346

Deposits for business

due diligence 21 170,000,000 68,000,000 160,000,000 18,000,000
Deferred tax assets 34 2,239,184 3,016,748
Other non-current assets 6,927,772 5,737,427 394,950 394,950
Total non-current assets 1,5633,169,625 1,545,002,710 1,336,017,972 853,032,405

Total assets 1,955,396,891 1,768,205,920 1,922,882,966 1,303,402,925
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Unit: Baht

Consolidated financial statements Separate financial statements
2018 2017 2018 2017
Note (Restated)

Liabilities and shareholders’ equity
Current liabilities

Bank overdrafts and short-term

loans from financial institutions 22 130,394,538 92,429,015 67,500,000 60,685,828
Trade and other payables 23 149,290,724 91,103,515 60,154,687 13,993,272
Short-term loans 24 22,098,000 77,844,237 75,000,000

Current portion of long-term loans
from financial institutions 25 67,280,000 106,680,055

Current portion of liabilities under

finance lease agreements 26 2,036,026 819,293 1,733,130 761,288
Government grants 27 750,000 2,257,146
Income tax payable 649,551 1,055,870
Share of loss in investment in a joint 14 6,450,914 6,805,943

venture

Total current liabilities 378,949,753 378,995,074 204,387,817 75,440,388

Non-current liabilities
Long-term loans from financial
institutions, net of current portion 25 80,824,435 100,460,059

Liabilities under finance lease

agreements, net of current porton 26 7,898,287 3,577,357 6,957,164 3,577,357
Government grants 27 12,207,534 37,061,081
Deferred tax liabilities 34 85,391,689 91,675,311 63,770,981 24,646,842

Provision for longterm employee

benefits 28 6,322,883 4,550,770 1,954,576 1,831,679
Other non-current liabilities 691,301 - 385,290

Total non-current liabilities 193,336,129 237,324,578 73,068,011 30,055,878

Total liabilities 572,285,882 616,319,652 277,455,828 105,496,266
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‘ SEVEN UTILITIES AND POWER

PUBLIC COMPANY LIMITED

Statement of financial position

Unit: Baht

Consolidated financial statements Separate financial statements
2018 2017 2018 2017
Note (Restated)

Liabilities and shareholders’ equity
(continued)
Shareholders’ equity
Share capital 29
Registered
3,272,894,283 ordinary shares of
Baht 1 each 3,272,894,283 3,272,894,283 3,272,894,283 3,272,894,283
Issued and fully paid-up - - - -
3,029,598,102 ordinary shares of
Baht 1 each
(2017: 2,312,860,317 ordinary
shares of Baht 1 each) 3,029,598,102 2,312,860,317 3,029,598,102 2,312,860,317
Share discount on ordinary shares (358,566,093) - (358,566,093)
Deficit on changes in percentage of
shareholding in subsidiary 30 (12,167,711) (12,167,711)

Deficit on issuance of share capital

at price higher than fair value 31 (74,000,000) (74,000,000)
Retained deficit (1,361,551,003) (1,281,843,701) (1,272,748,386) (1,213,541,025)
Other components of shareholders’ equity 102,965,432 99,119,069 247,143,515 98,587,367
Equity attributable to owners of the Company 1,326,278,727 1,043,967,974 1,645,427,138 1,197,906,659

Non-controlling interests of the subsidiaries 56,832,282 107,918,294
Total shareholders’ equity 1,383,111,009 1,151,886,268 1,645,427,138 1,197,906,659

Total liabilities and shareholders’

equity 1,955,396,891 1,768,205,920 1,922,882,966 1,303,402,925

The accompanying notes are an integral part of the financial statements.
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Statement of Comprehensive
Income
As at 31 December 2018

Seven Utilities and Power Public Company Limited and its subsidliaries

[\[o] (=}

Profit or loss:
Revenues

Sales

Service income

Other income

Gain from bargain purchase of investment in subsidiary 134
Total revenues

Expenses 38

Cost of sales

Cost of services

Selling and distribution expenses

Administrative expenses

Other expenses 13.8
Total expenses

Loss before share of profit from investment
in joint venture, finance cost and income tax expenses

Share of profit from investment in joint venture

Loss before finance cost and income tax expenses

Finance cost
Loss before income tax expenses

Income tax expenses 34
Loss for the year

The accompanying notes are an integral part of the financial statements.
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lP
‘ SEVEN UTILITIES AND POWER

PUBLIC COMPANY LIMITED

Statement of comprehensive income

Unit: Baht

Separate financial statements

586,526,759
96,748,571
77,158,047
30,771,392

791,204,769

434,885,755
61,422,446
30,790,617

316,721,793
12,702,110

856,522,721

(65,317,952)
355,029

(64,962,923
(15,240,064

(831,655

)
)
(80,202,987)
)
)

(81,034,642

2017
(RES ELET))

504,513,358
59,326,880
62,506,291

2,117,600

80,182,899

626,346,529

82,300,499

2017

3,353,689

44,329,312

374,510,073
50,228,235
18,228,450

375,658,165

1,656,307

415,100
133,847,818

47,683,001

818,624,923

135,819,225

3,279,373

89,651,968

(192,278,394)
646,720

(63,518,726)

92,931,341

(191,631,674
(15,757,392

(63,518,726
(4,053,008

(45,248,340)

(2,058,966

(1,985,102

(45,248,340
(8,708,768

)
)
(207,389,066)
)
)

(209,448,032

)
)
(57.5671,734)
)
)

(69,556,836

(2,229,996

)
)
(48,957,108)
)
)

(61,187,104
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Other comprehensive income (loss):
Other comprehensive income (loss) not to be reclassified to profit or loss in subsequent periods

Changes in revaluation of assets 32
Income tax effect 34
Actuarial gain 28
Income tax effect 34
Reversal of prior year’s deferred tax from actuarial gain 34

Other comprehensive income not to be
reclassified to profit or loss in subsequent periods - net of income tax

Other comprehensive income for the year, net of income tax
Total comprehensive income (loss) for the year
Loss attributable to:

Equity holders of the Company
Non-controlling interests of the subsidiaries

Total comprehensive income (loss) attributable to:
Equity holders of the Company
Non-controlling interests of the subsidiaries

Loss per share (Baht) 36
Basic loss per share
Loss attributable to equity holders of the Company

Weighted average number of ordinary shares (share)

The accompanying notes are an integral part of the financial statements.
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‘ SEVEN UTILITIES AND POWER

PUBLIC COMPANY LIMITED

Statement of comprehensive income

Unit: Baht

Consolidated financial statements Separate financial statements
2018 2017 2018 2017
(Restated)

4,794,567 43,596,489 185,695,185 42,617,296
(969,622) (8,616,482) (37,139,037) (8,523,4509)
3,824,945 34,980,007 148,556,148 34,093,837
(281,613) 1,767,834 349,475 670,478
103,597 (125,413) - -
- (92,790) - (92,790)
(178,016) 1,549,631 349,475 577,688
3,646,929 36,529,638 148,905,623 34,671,525
3,646,929 36,529,638 148,905,623 34,671,525
(77,387,713) (172,918,394) 89,348,787 (16,515,579)
(79,529,286) (212,721,678) (59,556,836) (51,187,104)
-1,505,356 3,273,646
(81,034,642) (209,448,032)
(75,860,939) (176,547,050) 89,348,787 (16,515,579)
(1,526,774) 3,628,656
(77,387,713) (172,918,394)
(0.027) (0.095) (0.020) (0.023)

2,919,429,383

2,234,275,175

2,919,429,383

2,234,275,175

Seven Ultilites And Power
Public Company Limited
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Statement of Cash Flows
As at 31 December 2018

Seven Utilities and Power Public Company Limited and its subsidliaries

Cash flows from operating activities

Loss before tax

Adjustments to reconcile loss before tax to
net cash provided by (paid from) operating activities:
Unrealised loss on exchange
Gain from bargain purchase of investment in subsidiary
(Gain) loss on change in value of current investments
Loss on sales of current investments
Bad debts - deposit for business due diligence
Doubtful debt - deposit for busness due dilligence
Reversal of doubtful debt - trade and other receivables
Reversal of doubtful debt - shortterm loans
Estimated returned goods
Loss on diminution in value of input tax and

withholding tax refundable

Reversal of reduction cost of inventory
Loss on impairment of investments in subsidiaries (reversal)
Loss on disposal of investment in subsidiaries
Share of profit from investment in joint venture
Depreciation
Gain on disposal of equipment
Write-off equipment
Reversal of allowance for impairment of equipment
Amortisation - leasehold rights
Amortisation - intangible assets
Reversal of allowance for impairment of intangible assets
Reversal of provision for diminution in deposit
Write-off deposit
Grant income
Amortisation of deferred interest under finance lease agreements
Provision for long-term employee benefits
Interest income
Interest expenses

Gain (loss) from operating activities before changes
in operating assets and liabilities

The accompanying notes are an integral part of the financial statements.
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(80,202,987)

51,068
(30,771,392)
(9,353,630)
9,000,000
50,000,000
(5,578,600)
(47,371)

2,979

12,702,110
(355,029)
70,674,335
(187,335)
19,712
873,360
18,280,345
(717,168)

(2,182,821)
408,711
1,214,590
(3,284,320)
14,831,353

45,377,901

899,698
15,200,000
2,383,751

(5,068,543)
(660,282)
(2,053,788)

66,153,080
(7,299,946)

(646,720)
62,956,238
(92,140)
220,396
(29,259)
641,349
12,035,539
(975,000)
975,000
(1,129,881)
722,484
(905,013)
(7,158,105)
15,757,392

(55,462,816)

(57,571,734)

52,191

(9,353,630)

9,000,000
(71,255,865)
(32,647,371)

151,859,235

11,321,045
(187,335)
12,250
641,349
824,735

390,470
472,372
(24,711,517)
3,662,538

(17,491,267)

lP
‘ SEVEN UTILITIES AND POWER

PUBLIC COMPANY LIMITED

Statement of cash flows

Unit: Baht

Consolidated financial statements Separate financial statements
2018 2017 2018 2017
((RES EET))

(207,389,066)

(48,957,108)

637,116
15,200,000
2,383,751

(5,010,713)
(15,048,403)

9,614,591
(6,158,740)
(40,603,008)

21,399,615
(10,518)
121,678
641,349
107,318

(975,000)
975,000
164,254

(1,232,934)
(20,329,230)
3,544,514

(83,536,468)

Seven Ultilites And Power
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Cash flows from operating activities (continued)
Operating assets (increase) decrease
Trade and other receivables
Inventories
Other non-current assets
Leasehold right
Operating liabilities increase (decrease)
Trade and other payables
Other non-current liabilities
Cash flows from (used in) operating activities
Cash paid for corporate income tax
Cash received from withholding tax refundable
Net cash flows from (used in) operating activities
Cash flows from investing activities
Cash received from sales of temporary investments
Cash paid to provide short-term loans to subsidiaries
Cash received from shortterm loans to subsidiaries
(Increase) decrease in restricted bank deposit
Cash paid for purchase of investments in subsidiaries
Cash received from proceed on investment in subsidiary
Cash paid for other long-term investment
Cash paid for increase in share capital of subsidiaries
Cash paid for purchase of equipment
Cash received from disposals of equipment
Cash paid for purchase of intangible assets
Cash paid for business due diligence
Cash received from business due diligence
Cash paid for disposit of equipment
Cash received from disposit of equipment
Cash received from interest income
Net cash flows used in investing activities

The accompanying notes are an integral part of the financial statements.
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lP
‘ SEVEN UTILITIES AND POWER

PUBLIC COMPANY LIMITED

Statement of cash flows

Unit: Baht

Consolidated financial statements Separate financial statements
2018 2017 2018 2017
(RESEUET))

12,939,061
(15,204,002)
4,623,337
(47,982,191)

5,201,930
691,301

5,547,337
(7,833,757)
567,430

83,126,356
10,612,315
(1,920,798)

(130,721,572)
297,391

(1,718,990)

(94,069,124)
(3,384,078)
50,392,369

55,488,934

(3,134,720)
385,290

(31,000,000)
(36,985,439)
(43,645,704)

55,436,526
(500)
(84,211,513)
1,252,397
(898,750)
(170,000,000)
9,000,000
(66,000,000)
66,000,000
(396,352)

(47,060,833)

35,248,237
(838,261)

(301,449,335)

5,323,732

24,781,036
(628,390,686)

(31,837,222)
373,917
(3,609,851)
2,000,000

8,869,456

34,409,976

(622,499,618)

(382,401,595)
279,635,995
(24,000,000)

(220,000,000)
(3,120,604)
1,252,300
(898,750)
(160,000,000)
9,000,000

10,569,073

(489,963,581)

Seven Ultilites And Power
Public Company Limited

33,023,417
7,019,702
(711,064)

(26,058,925)
(70,263,338)
(433,213)
50,392,369
(20,304,182)

5,323,732
(261,924,387)
92,100,000
(620,000,000)

(8,603,978)
34,186
(3,090,700)
2,000,000

9,788,965
(684,372,182)
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Cash flows from financing activities
Increase (decrease) in bank overdrafts
Proceeds from short-term loans from financial institutions
Cash paid for short-term loans from financial institutions
Cash recieved from short-term loans from related parties
Cash paid for short-term loans from related parties
Cash received from short-term loans from unrelated parties
Cash paid for short-term loans from unrelated parties
Cash received from long-term loans from financial institutions
Cash paid for long-term loans from financial institutions
Cash paid for liabilities under finance lease agreements
Proceeds from increase in share capital
Cash paid for interest expenses
Increase in non-controlling interests of the subsidiaies
from business combination
Net cash flows from financing activities
Net increase (decrease) in cash and cash equivalents
Cash and cash equivalents at beginning of the year
Cash and cash equivalents at end of the year

Supplemental disclosures of cash flows information
Non-cash items for investing activities
Purchase of equipment on credit
Purchase equipment under finance lease
Purchase of intangible assets on credit
Transfer of deposit for business due diligence to cost of business acquisition
Purchase investments in subsidiaries on credit

The accompanying notes are an integral part of the financial statements.
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10,024,651
331,490,174
(283,500,000)
13,500,000
(15,500,000)

46,074,376
(62,247,000)

(3,437,419)
358,368,892
(19,906,108)

354,818,264

6,849,490
677,500,000
(724,500,000)
(3,070,142)
31,700,000
(115,700,000)
(35,908,500)
(2,482,618)
414,860,365
(16,438,296)

45,160

51,649,939
98,691,685

232,855,459

(7,685,828)
240,000,000
(225,500,000)
75,000,000

(3,287,751)
358,368,893
(1,830,175)

150,341,624

(336,704,992)
435,396,677

435,065,139

7,665,339
7,949,533
20,000

48,000,000

98,691,685

(20,488,4606)
23,329,778

356,000
3,371,938
519,150
132,000,000

2,841,312

6,728,037
20,000

48,000,000

Seven Ultilites And Power
Public Company Limited

lP
‘ SEVEN UTILITIES AND POWER

PUBLIC COMPANY LIMITED

Statement of cash flows

Unit: Baht

Consolidated financial statements Separate financial statements
2018 2017 2018 2017
(Restated)

7,685,828
542,500,000
(619,500,000)

(2,119,251)
414,860,365
(3,521,213)

339,905,729
(364,770,635)
388,100,413
23,329,778

356,000
3,371,938
519,150
30,000,000
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Statement of Changes

in Shareholders’ Equity
As at 31 December 2018

Seven Utilities and Power Public Company Limited and its subsidliaries

Consolidated financial statements

Equity attributable to owners of the Company

Issued and fully Deficit on changes in Deficit on issuance of
pald—up share percentage of shareholdingll  share capital at price Retained deficit
capital in subsidiary higher than fair value

Balance as at 1 January 2017 1,897,999,952 (12,167,711) - (1,070,671,112)
Loss for the year - restated - - - (212,721,678)
Other comprehensive income for the year - - - 1,549,089
Total comprehensive income (loss) for the year - - - (211,172,589)

Increase from business combination - restated - - - -
Increase share capital

(Note 29.2 and Note 31) 414,860,365 - (74,000,000) -

Balance as at 31 December 2017 2,312,860,317 (12,167,711) (74,000,000)  (1,281,843,701)

The accompanying notes are an integral part of the financial statements.
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‘ SEVEN UTILITIES AND POWER
PUBLIC COMPANY LIMITED

Statement of changes in shareholders’ equity

Unit: Baht

Consolidated financial statements
Equity attributable to owners of the Company

] Equity attributable
Other components of shareholders’ equit Total equity Total
. to non-controlling
Other comprehensive income Total other attributable to . shareholders’
interests of

components of owners of - equity
the subsidiaries

Surplus on revaluation

of assets shareholders’ equity the Company
64,498,530 64,493,530 879,654,659 50,490,567 930,145,226
- (212,721,678) 3,273,646 (209,448,032)
34,625,539 34,625,539 36,174,628 355,010 36,529,638
34,625,539 34,625,539 (176,547,050) 3,628,656 (172,918,394)
- - 53,799,071 53,799,071
- 340,860,365 - 340,860,365
99,119,069 99,119,069 1,043,967,974 107,918,294 1,151,886,268

Seven Ultilites And Power
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Consolidated financial statements (continued)

Equity attributable to owners of the Company

Issued and fully Share discount Deficit on changes in Deficit on issuance of
paid-up share on ordinary shares percentage of shareholdingll " share capital at price
capital in subsidiary higher than fair value

Balance as at 1 January 2018

- as previously reported 2,312,860,317 - (12,167,711) (74,000,000)
Adjustment of the fair values of identifiable

assets acquired and liabilities assumed as a result

of the acquisition of a subsidiary (Note 13.4 b) - - - -

Balance as at 1 January 2018
- as restated 2,312,860,317 - (12,167,711) (74,000,000)
Loss for the year - - - -

Other comprehensive income for the year - - - -

Total comprehensive income (loss) for the year - - - -
Increase from business combination - - - -
Decrease from disposal of investment in subsidiary - - - -
Increase share capital

(Note 29.2) 716,737,785 (858,566,093) - -
Balance as at 31 December 2018 3,029,598,102 (358,566,093) (12,167,711) (74,000,000)

The accompanying notes are an integral part of the financial statements.
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SEVEN UTILITIES AND POWER
PUBLIC COMPANY LIMITED

AP

Statement of changes in shareholders’ equity

Unit: Baht

Consolidated financial statements (continued)
Equity attributable to owners of the Company

Equity attributable
Other components of shareholders’ equity Total equity Total

to non-controlling

Other comprehensive Total other attributable to , shareholders’
Retained deficit income olat Ofhe - interests of
components of owners of the L equi
Surplus on revaluation P the subsidiaries ejui

T shareholders’ equity Company

(1,280,313,654) 99,119,069 99,119,069 1,045,498,021 79,761,820 1,125,259,841
(1,530,047) - - (1,530,047) 28,156,474 26,626,427
(1,281,843,701) 99,119,069 99,119,069 1,043,967,974 107,918,294 1,151,886,268
(79,529,286) - - (79,5629,286) (1,505,356) (81,034,642)
(178,016) 3,846,363 3,846,363 3,668,347 (21,418) 3,646,929
(79,707,302) 3,846,363 3,846,363 (75,860,939) (1,526,774) (77,387,713)

- . - - 5,607,916 5,607,916

- - - - (65,167,154) (65,167,154)

- - - 358,171,692 - 358,171,692
(1,361,551,003) 102,965,432 102,965,432 1,326,278,727 56,832,282 1,383,111,009

Seven Ultilites And Power
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Balance as at 1 January 2017

Loss for the year

Other comprehensive income for the year
Total comprehensive income (loss) for the year
Increase share capital (Note 29.2)

Balance as at 31 December 2017

Balance as at 1 January 2018

Loss for the year

Other comprehensive income for the year
Total comprehensive income (loss) for the year
Increase share capital (Note 29.2)

Balance as at 31 December 2018

1,897,999,952

Separate financial statements
Issued and fully Share discount Retained defioit
paid-up share capital | on ordinary shares

(1,162,931,609)

(51,187,104)
577,688

(50,609,416)

414,860,365 -
2,312,860,317 (1,213,541,025)
2,312,860,317 (1,213,541,025)
(59,556,836)

349,475

(59,207,361)

716,737,785 (358,566,093) -
3,029,598,102 (358,566,093)  (1,272,748,386)

The accompanying notes are an integral part of the financial statements.
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‘ SEVEN UTILITIES AND POWER
PUBLIC COMPANY LIMITED

Statement of changes in shareholders’ equity

Unit: Baht

Separate financial statements
Other components of shareholders’ equity

Other comprehensive income (loss) Total other

Total

shareholders’
components of

Surplus on revaluation of assets shareholders’ equity equity

64,493,530 64,493,530 799,661,873
- (61,187,104)

34,093,837 34,093,837 34,671,525
34,093,837 34,093,837 (16,515,579)

- 414,860,365

98,687,367 98,587,367 1,197,906,659
98,687,367 98,587,367 1,197,906,659
- (59,556,836)

148,656,148 148,656,148 148,905,623
148,556,148 148,556,148 89,348,787
- 358,171,692

247,143,515 247,143,515 1,645,427,138

Seven Ultilites And Power
Public Company Limited 295



Notes to Consolidated

Financial Statements
For the year ended 31 December 2018

Seven Utilities and Power Public Company Limited and its subsidliaries

1. General information

Seven Utilites and Power Public Company Limited (“the Company”) is a public company incorporated and
domiciled in Thailand. The Group is principally engaged in LPG distribution and LPG service station operation; operation
of trunked radio and Internet of Things (IoT) business; operation of renewable energy business, and other business.
The registered office of the Company is at 73 Mahachol Building, Soi Sukhumvit 62, Sukhumvit Road, Prakhanong Tai,
Prakhanong, Bangkok.

On 24 April 2018, an Annual General Meeting of shareholders of the Company passed a resolution approving
the change of the Company’s name from “Ferrum Public Company Limited” to “Seven Utilities and Power Public Company

Limited”. The Company registered the change of the Company’s name with the Ministry of Commerce on 27 April 2018.
2. Basis of preparation

2.1 The financial statements have been prepared in accordance with Thai Financial Reporting Standards
enunciated under the Accounting Professions Act B.E. 2547 and their presentation has been made in
compliance with the stipulations of the Notification of the Department of Business Development dated
11 October 2016, issued under the Accounting Act BE. 2543.

The financial statements in Thai language are the official statutory financial statements of the Company.

The financial statements in English language have been translated from the Thai language financial statements.

The financial statements have been prepared on a historical cost basis except where otherwise disclosed

in the accounting policies.
2.2 Basis of consolidation

a) The consolidated financial statements include the financial statements of Seven Utilities and Power Public

Company Limited (“the Company”) and the following subsidiary companies (“the subsidiaries”)
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SEVEN UTILITIES AND POWER
PUBLIC COMPANY LIMITED

Notes to consolidated financial statements

Subsidiaries directly held by the Company

Percentage of

. Country of shareholding
Company’s name Nature of business

incorporation 2018 2017
Percent Percent

Star Gas Co., Ltd. Operation of LPG stations 100
Ferrum Capital Co., Ltd. Operation of investment business 100
Telemax Asia Corporation Temporarily ceased its business 100
Co., Ltd.
M- Solution Co., Ltd. Distribution, development and service 100
rendered of Trunked radio and Internet
of Things (IoT)
M Link Shop Co., Ltd. Temporarily ceased its business 95
SAM Water Supply Co., Ltd. Operation of water treatment solutions 80

Seven Ultilites And Power
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Indirect subsidiaries held by the Company’s subsidiaries

Percentage of indirect

shareholding

Company’s name Nature of business : : =
incorporation 2018 2017
Percent Percent

Country of

Investments through Star Gas Co., Ltd.

R.A. Logistics Co., Ltd. Transportation of LPG
Tawatpinyo Co., Ltd. Management of NGV gas stations
Star Petroleum Plus Co., Ltd. Operation of oil and non-oil business

Investment through Ferrum Capital Co., Ltd.

Operation of investment business, joint
Ferrum Energy Co., Ltd. investment or business development

relating to energy or future energy projects

Investment through M- Solution Co., Ltd.

Distribution, development and service
Informatix Plus Co., Ltd. rendered of internal communication
software

Investments through Ferrum Energy Co., Ltd.

Phrasaeng Green Power Co., Ltd. Production and distribution of biogas
electricity

Disposed during the year (2017:
Mitprasong Greenpower Co., Ltd. Production and distribution of biogas

electricity)
Chiang Mai Waste2Power In process of liquidation (2017:
Co., Ltd. Temporarily ceased its business)
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b) The Company is deemed to have control over an investee or subsidiaries if it has rights, or is exposed,
to variable returns from its involvement with the investee, and it has the ability to direct the activities
that affect the amount of its returns.

c) Subsidiaries are fully consolidated, being the date on which the Company obtains control, and continue
to be consolidated until the date when such control ceases.

d) The financial statements of the subsidiaries are prepared using the same significant accounting policies
as the Company.

e) Material balances and transactions between the Company and its subsidiary companies have been
eliminated from the consolidated financial statements.

f) Non-controlling interests represent the portion of profit or loss and net assets of the subsidiaries that
are not held by the Company and are presented separately in the consolidated profit or loss and within
equity in the consolidated statement of financial position.

g) In recording the acquisition of additional shares of subsidiaries (additional purchase of shares from
non-controlling interests) when the book value of the net assets acquired is lower than the cost of
the investment, the difference has been presented in the statement of change in shareholders’ equity
under the caption of “Deficit on change in percentage of shareholding in a subsidiary”. When the book
value of the net assets acquired is higher than the cost of the investment, the difference has been
presented in the statement of change in shareholders’ equity under the caption of “Surplus on change

in percentage of shareholding in a subsidiary”.

2.3 The separate financial statements present investments in subsidiaries and joint venture under the cost method.
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3. New financial reporting standards
a. Financial reporting standards that became effective in the current year

During the year, the Company and its subsidiaries have adopted the revised financial reporting standards
and interpretations (revised 2017) which are effective for fiscal years beginning on or after 1 January 2018. These
financial reporting standards were aimed at alignment with the corresponding International Financial Reporting
Standards with most of the changes and clarifications directed towards disclosures in the notes to financial statements.
The adoption of these financial reporting standards does not have any significant impact on the Company and its

subsidiaries’ financial statements.

b. Financial reporting standards that will become effective for fiscal years
beginning on or after 1 January 2019

The Federation of Accounting Professions issued a number of revised and new financial reporting standards
and interpretations (revised 2018) which are effective for fiscal years beginning on or after 1 January 2019. These
financial reporting standards were aimed at alignment with the corresponding International Financial Reporting
Standards with most of the changes directed towards clarifying accounting treatment and providing accounting

guidance for users of the standards.

The management of the Company and its subsidiaries believe that most of the revised financial reporting
standards will not have any significant impact on the financial statements when they are initially applied. However,
the new standard involves changes to key principles, as summarised below.

TFRS 15 Revenue from Contracts with Customers

TFRS 15 supersedes the following accounting standards together with related Interpretations.

TAS 11 (revised 2017) Construction contracts

TAS 18 (revised 2017) Revenue

TSIC 31 (revised 2017) Revenue - Barter Transactions Involving Advertising Services
TFRIC 13 (revised 2017) Customer Loyalty Programmes

TFRIC 15 (revised 2017) Agreements for the Construction of Real Estate

TFRIC 18 (revised 2017) Transfers of Assets from Customers

Entities are to apply this standard to all contracts with customers unless those contracts fall within the scope
of other standards. The standard establishes a five-step model to account for revenue arising from contracts with
customers, with revenue being recognised at an amount that reflects the consideration to which an entity expects to
be entitled in exchange for transferring goods or services to a customer. The standard requires entities to exercise
judgement, taking into consideration all of the relevant facts and circumstances when applying each step of the

model.
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The management of the Company and its subsidiaries believe that this standard will not have any significant

impact on the financial statements when it is initially applied.

c. Financial reporting standards related to financial instruments that will become
effective for fiscal years beginning on or after 1 January 2020

During the current year, the Federation of Accounting Professions issued a set of TFRSs related to financial
instruments, which consists of five accounting standards and interpretations, as follows:
Financial reporting standards:
TFRS 7 Financial Instruments: Disclosures
TFRS 9 Financial Instruments
Accounting standard:
TAS 32 Financial Instruments: Presentation
Financial Reporting Standard Interpretations:
TFRIC 16 Hedges of a Net Investment in a Foreign Operation
TFRIC 19 Extinguishing Financial Liabilities with Equity Instruments

These TFRSs related to financial instruments make stipulations relating to the classification of financial instruments
and their measurement at fair value or amortised cost (taking into account the type of instrument, the characteristics
of the contractual cash flows and the entity’s business model), calculation of impairment using the expected credit
loss method, and hedge accounting. These include stipulations regarding the presentation and disclosure of financial
instruments. When the TFRSs related to financial instruments are effective, some accounting standards, interpretations

and guidance which are currently effective will be cancelled.

The management of the Company and its subsidiaries is currently evaluating the impact of these standards

to the financial statements in the year when they are adopted.
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4. Significant accounting policies
4.1 Revenue recognition

Sales of goods
Sales of goods are recognised when the significant risks and rewards of ownership of the goods
have passed to the buyer. Sales are the invoiced value, excluding value added tax, of goods

supplied after deducting discounts and allowances.

Sales of electricity
Sales of electricity are recognised when the significant risks and rewards of ownership have
passed to the buyer. Sales, which include electricity tariff adders but are net of fuel adjustment

charges (Ft), are the invoiced value, excluding value added tax, of electricity supplied.

Rendering of services
Service revenue is recognised when services have been rendered taking into account the stage

of completion.

Management fee income
Management fee income is recognised on an accrual basis in accordance with terms and

conditions stipulated in the agreements.

Interest income

Interest income is recognised on an accrual basis based on the effective interest rate.

Government grants

Government grants are recognised where there is reasonable assurance that the grant will be received
and all attached conditions will be complied with. When the grant relates to an asset, it is recognised
as deferred income and released to income in equal amounts over the expected useful life of the

related asset.
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4.2 Cash and cash equivalents
Cash and cash equivalents consist of cash in hand and at banks, and all highly liquid investments with

an original maturity of three months or less and not subject to withdrawal restrictions.

4.3 Trade accounts receivable
Trade accounts receivable are stated at the net realisable value. Allowance for doubtful accounts is provided
for the estimated losses that may be incurred in collection of receivables. The allowance is generally based

on collection experiences and analysis of debt aging.

4.4 Inventories
Inventories are valued at the lower of average cost and net realisable value.
Net realisable value is the estimated selling price in the ordinary course of business, less estimated costs
necessary to make the sale.
Reduce cost of inventories to net realsiable value will be set up for old, obsolete, slow moving or deteriorated

inventories.

4.5 Investments
a) Investments in securities held for trading are stated at fair value. Changes in the fair value of these
securities are recorded in profit or loss.
b) Investment in joint venture is accounted for in the consolidated financial statements using the equity
method.
c) Investments in subsidiaries and joint venture are accounted for in the separate financial statements

using the cost method.

The fair value of marketable securities is based on the latest bid price of the last working day of the year
as quoted on the Stock Exchange. If the last bid price of the last working day of the year as quoted on the
Stock Exchange is not available, the basis used by the Company to determine the fair value of marketable
securities is the amount for which an asset can be exchanged or liability settled between knowledgeable,

willing parties in an arm’s length transaction.
The weighted average method is used for computation of the cost of investments.

On disposal of an investment, the difference between net disposal proceeds and the carrying amount of

the investment is recognised in profit or loss.
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4.6 Investment properties
Investment properties are measured initially at cost, including transaction costs. Subsequent to initial
recognition, investment properties are stated at fair value. Any gains or losses arising from changes in

the value of investment properties are recognised in profit or loss when incurred.

On disposal of investment properties, the difference between the net disposal proceeds and the carrying

amount of the asset is recognised in profit or loss in the period when the asset is derecognised.

Transfers are made to (or from) investment property only when there is a change in use. For a transfer from
investment property to owner-occupied property, the deemed cost for subsequent accounting is the fair value
at the date of change in use. If owner-occupied property becomes an investment property, the Company
accounts for such property in accordance with the policy stated under property, plant and equipment up to

\ the date of change in use.

4.7 Property, plant and equipment / Depreciation
Land is stated at revalued amount. Buildings and building improvements are stated at revalued amount
less accumulated depreciation and allowance for loss on impairment of assets (if any). Equipment are

stated at cost less accumulated depreciation and allowance for loss on impairment of assets (if any).

Land, buildings and building improvements are initially recorded at cost on the acquisition date, and
subsequently revalued by an independent professional appraiser to their fair values. Revaluations are
made with sufficient regularity to ensure that the carrying amount does not differ materially from fair value

at the end of reporting period.

Differences arising from the revaluation are dealt with in the financial statements as follows:

* When an asset’s carrying amount is increased as a result of a revaluation of the Company’s and its
subsidiaries’ assets, the increase is credited directly to the other comprehensive income and the cumulative
increase is recognised in equity under the heading of “Surplus on revaluation of assets”. However, a
revaluation increase is recognised as income to the extent that it reverses a revaluation decrease in

respect of the same asset previously recognised as an expense.

* When an asset’s carrying amount is decreased as a result of a revaluation of the Company’s and its
subsidiaries’ assets, the decrease is recognised in profit or loss. However, the revaluation decrease is
charged to the other comprehensive income to the extent that it does not exceed an amount already held

in “Surplus on revaluation of assets” in respect of the same asset.

Property, plant and equipment acquired through business combination are initially recognised at their fair

value on the date of business acquisition.
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Depreciation of plant and equipment is calculated by reference to their costs or the revalued amount, on

the straight-line basis over the following estimated useful lives:

Buildings and building improvements - 20 and 46 years
Biogas electricity generating system - 20 years
Machinery and equipment - 10 years
Computer - 3 years

Office equipment, tools, furniture and fixtures - 5 years

Motor vehicles - 5 years

Depreciation is included in determining income.
No depreciation is provided on land and assets under installation.

An item of equipment is derecognised upon disposal or when no future economic benefits are expected
from its use or disposal. Any gain or loss arising on disposal of an asset is included in profit or loss when

the asset is derecognised.

4.8 Borrowing costs
Borrowing costs directly attributable to the acquisition, construction or production of an asset that necessarily
takes a substantial period of time to get ready for its intended use or sale are capitalised as part of the
cost of the respective assets. All other borrowing costs are expensed in the period they are incurred.
Borrowing costs consist of interest and other costs that an entity incurs in connection with the borrowing

of funds.

4.9 Leasehold rights
Leasehold rights are carried at cost less any accumulated amortisation and any accumulated impairment
losses (if any).

Amortisation is calculated over the term of each lease contract.
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4.10 Intangible assets
Intangible assets acquired through business combination are initially recognised at their fair value on the
date of business acquisition while intangible assets acquired in other cases are recognised at cost. Following
the initial recognition, the intangible assets are carried at cost less any accumulated amortisation and any

accumulated impairment losses (if any).

Intangible assets with finite lives are amortised on a systematic basis over the economic useful life and
tested for impairment whenever there is an indication that the intangible asset may be impaired. The
amortisation period and the amortisation method of such intangible assets are reviewed at least at each

financial year end. The amortisation expense is charged to profit or loss.

A summary of the intangible assets with finite useful lives is as follows:

Useful lives
Computer software and application software - 5 years
Rights under electricity purchase and sale agreements - Contract periods
Rights and benefits under land lease agreements - Contract periods
Rights under gas station management agreements - Contract periods

4.11 Business combinations and goodwill
Business combinations are accounted for using the acquisition method with the cost of the acquisition
being the fair value at the acquisition date of consideration transferred, and the amount of any non-controlling
interest in the acquiree. For each business combination, the acquirer measures the non-controlling interest,

if any, in the acquiree either at fair value or at the proportionate share of the acquiree’s identifiable net assets.

Acquisition-related costs are accounted for as expenses in the periods in which the costs are incurred

and the services are received.
Goodwill is initially recorded at cost, which equals to the excess of cost of business combination over
the fair value of the net assets acquired. If the fair value of the net assets acquired exceeds the cost of

business combination, the excess is immediately recognised as gain in the profit or loss.

Goodwill is carried at cost less any accumulated impairment losses. Goodwill is tested for impairment

annually and when circumstances indicate that the carrying value may be impaired.
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For the purpose of impairment testing, goodwill acquired in a business combination is allocated to each
of the Company’s and its subsidiaries’ cash generating units (or group of cash-generating units) that are
expected to benefit from the synergies of the combination. The Company and its subsidiaries estimate the
recoverable amount of each cash-generating unit (or group of cash-generating units) to which the goodwiill
relates. Where the recoverable amount of the cash-generating unit is less than the carrying amount, an
impairment loss is recognised in profit or loss. Impairment losses relating to goodwill cannot be reversed

in future periods.

4.12 Related party transactions
Related parties comprise individuals or enterprises that control, or are controlled by the Company, whether
directly or indirectly, or which are under common control with the Company.
They also include associated companies, and individuals or enterprises which directly or indirectly own a
voting interest in the Company that gives them significant influence over the Company, key management

personnel, directors and officers with authority in the planning and direction of the Company’s operations.
4.13 Long-term leases

Finance leases
Leases of equipment which transfer substantially all the risks and rewards of ownership are classified
as finance leases. Finance leases are capitalised at the lower of the fair value of the leased assets
and the present value of the minimum lease payments. The outstanding rental obligations, net of finance
charges, are included in long-term payables, while the interest element is charged to profit or loss over
the lease period. The assets acquired under finance leases are depreciated over the useful life of the

assets.

Operating leases
Leases of property, plant or equipment which do not transfer substantially all the risks and rewards of
ownership to the lessee are classified as operating leases. Operating lease payments are recognised as

an expense in profit or loss on a straightline basis over the lease term.

4.14 Foreign currencies
The consolidated and separate financial statements are presented in Baht, which is also the Company’s
functional currency.
Transactions in foreign currencies are translated into Baht at the exchange rate ruling at the date of the
transaction. Monetary assets and liabilities denominated in foreign currencies are translated into Baht at
the exchange rate ruling at the end of reporting period.

Gains and losses on exchange are included in determining income.
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4.15 Impairment of assets
At the end of each reporting period, the Company and its subsidiaries perform impairment reviews in respect
of the property, plant and equipment and other intangible assets whenever events or changes in circumstances
indicate that an asset may be impaired. The Company and its subsidiaries also carry out annual impairment
reviews in respect of goodwill. An impairment loss is recognised when the recoverable amount of an
asset, which is the higher of the asset’s fair value less costs to sell and its value in use, is less than the
carrying amount. In determining value in use, the estimated future cash flows are discounted to their
present value using a pre-tax discount rate that reflects current market assessments of the time value of
money and the risks specific to the asset. In determining fair value less costs to sell, an appropriate
valuation model is used. These calculations are corroborated by a valuation model that, based on information
available, reflects the amount that the Company and its subsidiaries could obtain from the disposal of the

asset in an arm’s length transaction between knowledgeable, wiling parties, after deducting the costs of disposal.

An impairment loss is recognised in profit or loss. However in cases where property, plant and equipment
was previously revalued and the revaluation was taken to equity, a part of such impairment is recognised

in equity up to the amount of the previous revaluation.

In the assessment of asset impairment if there is any indication that previously recognised impairment
losses may no longer exist or may have decreased, the Company and its subsdiairies estimate the asset’s
recoverable amount. A previously recognised impairment loss is reversed only if there has been a change
in the assumptions used to determine the asset’s recoverable amount since the last impairment loss
was recognised. The increased carrying amount of the asset attributable to a reversal of an impairment loss
shall not exceed the carrying amount that would have been determined had no impairment loss been
recognised for the asset in prior years. Such reversal is recognised in profit or loss unless the asset is
carried at a revalued amount, in which case the reversal, which exceeds the carrying amount that would

have been determined, is treated as a revaluation increase.
4.16 Employee benefits
Short-term employee benefits
Salaries, wages, bonuses and contributions to the social security fund are recognised as expenses

when incurred.

Post-employment benefits

Defined contribution plans

The Company, its subsidiaries and their employees have jointly established a provident fund. The fund is
monthly contributed by employees and by the Company and its subsidiaries. The fund’s assets are held
in a separate trust fund and the Company’s and its subsidiaries’ contributions are recognised as expenses

when incurred.
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Defined benefit plans

The Company and its subsidiaries have obligations in respect of the severance payments they must
make to employees upon retirement under labor law. The Company and its subsidiaries treat these

severance payment obligations as a defined benefit plan.

The obligation under the defined benefit plan is determined by a professionally qualified independent

actuary based on actuarial techniques, using the projected unit credit method.

Actuarial gains and losses arising from defined benefit plans are recognised immediately in other

comprehensive income.

4.17 Provisions
Provisions are recognised when the Company and its subsidiaries have a present obligation as a result
of a past event, it is probable that an outflow of resources embodying economic benefits will be required

to settle the obligation, and a reliable estimate can be made of the amount of the obligation.

4.18 Income tax

Income tax expense represents the sum of corporate income tax currently payable and deferred tax.

Current income tax
Current income 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.

Deferred tax
Deferred income 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 the reporting period.

The Company and its subsidiaries recognise deferred tax liabilities for all taxable temporary differences
while they recognise deferred tax assets for all deductible temporary differences and tax losses carried
forward to the extent that it is probable that future taxable profit will be available against which such

deductible temporary differences and tax losses carried forward can be utilised.

At each reporting date, the Company and its subsidiaries review and reduce the carrying amount of
deferred tax assets to the extent that it is no longer probable that sufficient taxable profit will be available

to allow all or part of the deferred tax asset to be utilised.

The Company and its subsidiaries record deferred tax directly to shareholders’ equity if the tax relates

to items that are recorded directly to shareholders’ equity.
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4.19 Derivative

Interest rate swap contracts
The net amount of interest to be received from or paid to the counterparty under an interest rate swap
contract is recognised as income or expenses on an accrual basis. The subsidiary company recognised
derivative assets/liabilities of interest swap contracts at fair value at the end of reporting period in the

statement of financial position and recognises movements in the fair value of derivative in profit or loss.

4.20 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 buyer and seller (market participants) at the measurement date. The Company and its
subsidiaries apply a quoted market price in an active market to measure their 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 and
its subsidiaries measure fair value using valuation technique that are appropriate in the circumstances and
maximises 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
categorised within the fair value hierarchy into three levels based on categorise of input to be used in fair

value measurement as follows:

Level 1 - Use of quoted market prices in an active market for such assets or liabilities
Level 2 - Use of other observable inputs for such assets or liabilities, whether directly or indirectly
Level 3 - Use of unobservable inputs such as estimates of future cash flows

At the end of each reporting period, the Company and its subsidiaries determine whether transfers have
occurred 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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5. Significant accounting judgements and estimates

The preparation of financial statements in conformity with financial reporting standards at times requires
management to make subjective judgements and estimates regarding matters that are inherently uncertain. These
judgements and estimates affect reported amounts and disclosures; and actual results could differ from these estimates.

Significant judgements and estimates are as follows:
Property, plant and equipment/ Depreciation

In determining depreciation of plant and equipment, the management is required to make estimates of the
useful lives and residual values of the plant and equipment and to review estimate useful lives and residual values

when there are any changes.

The Company and its subsidiaries measure land, buildings and building improvements at revalued amounts.
Such amounts are determined by the independent valuer using the market approach for land and the cost approach
for building and building improvements. The valuation involves certain assumptions and estimates as described in
Note 16.

In addition, the management is required to review property, plant and equipment for impairment on a periodical
basis and record impairment losses when it is determined that their recoverable amount is lower than the carrying
amount. This requires judgements regarding forecast of future revenues and expenses relating to the assets subject

to the review.
Goodwill and intangible assets

The initial recognition and measurement of goodwill and intangible assets and subsequent impairment testing,
require management to make estimates of cash flows to be generated by the asset or the cash generating units

and to choose a suitable discount rate in order to calculate the present value of those cash flows.
Deferred tax assets

Deferred tax assets are recognised for deductible temporary differences and unused tax losses to the extent
that it is probable that taxable profit will be available against which the temporary differences and losses can be
utilised. Significant management judgement is required to determine the amount of deferred tax assets that can be

recognised, based upon the likely timing and level of estimate future taxable profits.
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6. Related party transactions

During the years, the Company and its subsidiaries had significant business transactions with related parties.
Such transactions, which are summarised below, arose in the ordinary course of business and were concluded on

commercial terms and bases agreed upon between the Company and those related parties.

1. Sales prices are determining at market price.

2. Other service income and expenses are charged at a mutually agreed price.

3. Interest on loans to the related parties are charged at 1.0 - 12.0 percent per annum (2017: 4.5 - 12.0
percent per annum).

4. Interest on loans from related parties are charged at 0 - 12.0 percent per annum (2017: 0 - 12.0 percent
per annum).

5. Directors and management’s benefit expenses are charged as approved by the shareholders’ meeting or

contractually agreed price.

Significant business transactions between the Company and its related parties were summarised below.

Unit: Million Baht

Consolidated financial statements] Separate financial statements
2018 2017 2018 2017
(eliminated from the consolidated financial statements)

Management fee income - - 32 9
Interest income - - 25 13

Transactions with subsidiary companies

Space rental and service income = - D _
Equipment rental income = - 1 -
Other income = - - )
Interest expenses - - 2, -
Purchase of fixed assets - - - 1
Transactions with related companies
Space rental and service income = - 1 _
Control and maintenance expense for biogas
generator system 10 5 . _
Purchase of goods and production expenses 3 7 - _
Rental expense 1 - - _
Interest expenses = 1 2 _
Transaction with management and
director
Consulting fee expense = 1 : _
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As at 31 December 2018 and 2017, the balances of the accounts between the Company and those related

parties were as follows:
Unit: Thousand Baht

Consolidated financial statements] Separate financial statements
2018 2017 2018 2017

Trade accounts receivable - related

parties (Note 9)
Subsidiary companies = - 193 80,860
Less: Allowance for doubtful debts = - (193) (80,860)

Total trade accounts receivable - related

parties, net

Other receivables - related parties

(Note 9)

Subsidiary companies - - 42,985 13,834
Related companies (related by director) 112 - 112 -
Total 112 - 43,097 13,834
Less: Allowance for doubtful debts - - (2,910) -
Total other receivables - related parties, net 112 - 40,187 13,834

Accrued income - related parties

(Note 9)

Subsidiary companies - - 1,816 6,722
Related companies (related by director) 49 - 32 -
Total accrued income - related parties 49 - 1,848 6,722

Accrued interest income - related

parties (Note 9)

Subsidiary companies - - 37,101 22,957
Joint venture 558 554 558 554
Shareholder of the Company 1,448 - - -
Total 2,001 554 37,654 23,511
Less: Allowance for doubtful debts (553) (654) (28,840) (20,368)
Total accrued interest income - related

parties, net 1,448 - 8,814 3,143

Deposit for business due diligence -

related parties (Note 21)

Related companies (related by directors) 10,000 - - -
Related persons 160,000 - 160,000 -

Total deposit for business due diligence -

related parties 170,000 - 160,000 -
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Unit: Thousand Baht

Consolidated financial statements Separate financial statements
2018 2017 2018 2017
Trade accounts payable - related parties
(Note 23)

Related companies (related by shareholder) 878 3,437 - -
Total trade accounts payable - related parties 878 3,437 - -
Other payables - related parties
(Note 23)
Subsidiary companies - - 846
Related companies (related by shareholder) 48,000 7,204 48,000 -
48,000 7,204 48,000 846

Total other payables - related parties

Accrued interest expenses - related
parties (Note 23)
Subsidiary companies = - 1,832 -
Related companies (related by shareholder) = 1,079 - -
Total accrued interest expenses - related parties = 1,079 1,832 -

Deposit received for space rental - related
parties

Related companies (related by director) 193 - 193 -

Total deposit received for space rental -
193 - 193 -

related parties

Short-term loans to related parties and short-term loans from related parties

As at 31 December 2018 and 2017, the balances of short-term loans between the Company and those

related parties and the movements were as follows:

Unit: Thousand Baht

Consolidated financial statements

Inctr)ea§e Ton Increase during Unrealised loss on Balance as at
oonﬁ’ts,i'ﬂgﬁgns the year exchange 31 December 2018

Short-term loans to
Related b
related parties (Note 10) Y

Balance as at
1 January 2018

Director of subsidiary Related person 27,575 31,000 - 58,575
Miink QIR Co., Ltd. Joint venture 6,828 - - (48) 6,780
Total 6,828 27,575 31,000 (48) 65,355
Less: Allowance for doubtful

debts (6,828) (6,780)
Net - 58,575
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During the current year, SAM Water Supply Co., Ltd. (a subsidiary company) extended loans without loan

agreements or collateral of Baht 59 million to a director and a company incorporated in Hong Kong in which that

director is a shareholder. As a result of subsequent follow up and negotiation by the Company, on 25 February 2019

a letter acknowledging assumption of the full amount of debt was drawn up by another director of that subsidiary

company (which is a shareholder of the Company), who undertook to repay the loans within 25 April 2019 and

issued a letter mortgaging shares that he holds in the Company to secure debt of approximately Baht 59 million

(which based on the latest bid price of the last working day of the year) on 26 February 2019. The Company is

confident that these loans will be recovered in full and there is thus no need to record allowance for doubtful debt

in the Company’s books of account.

Short-term loans to related
parties
(Note 10)

Ferrum Energy Co., Ltd.

Star Gas Co., Ltd.

SAM Water Supply Co., Ltd.

M Link Shop Co., Ltd.

Ferrum Capital Co., Ltd.

M- Solution Co., Ltd.

Miink QIR Co., Ltd.

Telemax Asia Corporation Co., Ltd.

Mitprasong Greenpower Co., Ltd.

Phrasaeng Green Power Co., Ltd.
Total

Less: Allowance for doubtful debts
Net

Short-term loans from
related parties (Note 24)

Directors of the subsidiaries
Hatyai Environmental Management
Co., Ltd.

Smothong Group Co., Ltd.

Total

Related by

Subsidiary company
Subsidiary company
Subsidiary company
Subsidiary company
Subsidiary company
Subsidiary company
Joint venture
Subsidiary company
Unrelated party
(2017: subsidiary
company)
Subsidiary company

Related by

Related person
Related company

Unrelated party
(2017: Related
company)

Balance as at

During the year

Unit: Thousand Baht

Separate financial statements

Decrease from

disposal of Balance as at

Unrealised

1 January | D loss on investment in 31 December
2018 HCICESE ecrease exchange subsidiary 2018
196,270 23,382 (83,000) - - 186,652

96,000 70,000 (48,000) - - 118,000

- 95,400 - - - 95,400

62,600 - 62,600
50,600 - - - - 50,600
34,600 100,985 (86,248) - - 49,337
6,828 - - (48) - 6,780
32,600 70,620 (108,220) - - -
18,154 21,715 (8,868) (81,001) -
- 300 (300) - - -
497,652 382,402 (279,636) (48) (81,001) 569,369

(102,028) (69,380)
395,624 499,989

Unit: Thousand Baht

Consolidated financial statements

Balance as at During the year Increase from | Decrease from | Bajance as at
i disposal of

1 January BUSINSSS investment in Yl Deiioer
2018 Increase | Decrease | combination subsidiary 2018

10,498 - (2,000) 8,000 - 16,498

60,000 13,500 (13,500) (60,000) -

7,346 - - (7,346) -

77,844 13,500 (15,500) 8,000 (67,346) 16,498
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Unit: Thousand Baht

Separated financial statements

Balance as at

Short-term loans from related party 31 December

(Note 24)

Balance as at Increase during

Related by 1 January 2018 the year

2018
Telemax Asia Corporation Co., Ltd. Subsidiary company - 75,000 75,000
Total - 75,000 75,000

Directors and management’s benefits

During the years ended 31 December 2018 and 2017, the Company and its subsidiaries had employee

benefit expenses payable to their directors and management as below.

Unit: Million Baht

Consolidated financial statements Separate financial statements
2018 2017 2018 2017

Short-term employee benefits 25 24 11 15
Post-employment benefits 1 1
Total 26 25 11 15

Guarantee obligations with related parties

The Company has outstanding guarantee obligations with its related parties, as described in Note 39.3.2 to
the financial statements.
7. Cash and cash equivalents

Unit: Thousand Baht

Consolidated financial statements Separate financial statements
2018 2017 2018 2017

Cash 5,112 5,673 13 14
Bank deposits 145,230 93,019 2,828 23,316
Total 150,342 98,692 2,841 23,330

As at 31 December 2018, bank deposits carried interests between 0.1 and 0.4 percent per annum

(2017: between 0.1 and 0.4 percent per annum).
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8. Current investments

As at 31 December 2018 and 2017, the Company had current investments in trading securities as follows:

Unit: Thousand Baht

Consolidated financial statements / Separate financial statements

2018 2017

Common stocks 55,000 9,354 55,000 -

Less: Change in value (45,646) (55,000)

Total current investments in
trading securities 9,354 -

Movements of the current investments in trading securities account for the years ended 31 December 2018

and 2017 were summarised below.

Unit: Thousand Baht

Consolidated financial statements/ Separate financial statements

2561 2560

Balance as at beginning of the year - 22,907

Disposals during the year:

Proceed from sales - (5,323)

Loss on disposals - (2,384)
Total - (7,707)
Gain (loss) on change in value 9,354 (15,200)
Balance as at end of the year 9,354 -

9. Trade and other receivables

Unit: Thousand Baht

Consolidated financial statements| Separate financial statements

2018 2017 2018 2017

Trade accounts receivable - related parties (Note 6)

Aged on the basis of due dates

Past due

Over 12 months - - 193 80,860
Total - - 193 80,860
Less: Allowance for doubtful debts - - (193) (80,860)

Total trade accounts receivable related parties, net - - - -
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Unit: Thousand Baht

Consolidated financial statements | Separate financial statements

2018 2017 2018 2017

Trade accounts receivable - unrelated parties

Aged on the basis of due dates

Not yet due 50,562 42,356 - 1
Past due

Up to 3 months 45 21,198 - 2

6 - 12 months 1,986 456 - 456

Over 12 months 767 6,357 - 1,332
Total 53,360 70,367 - 1,791
Less: Allowance for doubtful debts (2,119) (6,816) - (1,791)
Total trade accounts receivable - unredated parties, net 51,241 63,551 - -
Total trade accounts receivable - net 51,241 63,551 - -

Other receivables

Other receivables - related parties (Note 6) 112 - 43,097 13,834
Other receivables - unrelated parties 10,978 2,669 987 230
Accrued income - related parties (Note 6) 49 - 1,848 6,722
Accrued income - unrelated parties 3,316 9,461 81 69
Accrued interest income - related parties (Note 6) 2,001 554 37,654 23,511
Accrued interest income - unrelated parties 3,661 - 2875 -
Input tax refundable 83,681 67,220 4,617 3,853
Withholding tax refundable 21,5651 18,428 10,602 9,764
Advance to employees 548 1,527 222 849
Others 62,840 25,970 2,561 2,745
Total 188,737 125,829 104,044 61,577
Less: Allowance for doubtful debts (9,646) (982) (31,749) (20,547)

Allowance for diminution in value of input

tax and withholding tax refundable (66,156) (66,153) (9,614) (9,614)
Total other receivables - net 112,935 58,694 62,681 31,416
Trade and other receivables - net 164,176 122,245 62,681 31,416
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Withholding tax deducted at sources

The balances of withholding tax deducted at sources as at 31 December 2018 and 2017, aged on years,

were summarised below.

Unit: Thousand Baht

Consolidated financial statements Separate financial statements

Year

2014 4,979 4,979 - -
2015 9,004 9,004 7,234 7,234
2016 2,783 3,352 2,096 2,096
2017 1,093 1,093 434 434
2018 3,692 - 838 -
Total 21,551 18,428 10,602 9,764
Less: Allowance for (16,369) (16,369) (9,614) (9,614)

diminution in value

Net 5,182 2,059 988 150

The Company and its subsidiaries regard withholding tax deducted at sources as an asset since they have
the right to claim for refund of it. However, the net realisable value of withholding tax depends on the exercise right

to claim it, and the results of any tax audit by the Revenue officials.

During the year 2018, the Company and its subsidiary companies received the refund of the withholding tax
deducted at source of 2016 totaling approximately Baht 1 million (Separate financial statements: None) (2017: the
Company and its subsidiary companies received the refund of the withholding tax deducted at source of 2012 to

2014 totaling approximately Baht 50 million (Separate financial statements: Baht 50 million)).

10. Loans
Unit: Thousand Baht

Consolidated financial statements Separate financial statements
2018 2017 2018 2017

Short-term loans to related parties

(Note 6) 65,355 6,828 569,369 497,652
Short-term loan to unrelated party 31,001 - 31,001 -
Total 96,356 6,828 600,370 497,652
Less: Allowance for doubtful debts (6,781) (6,828) (69,381) (102,028)
Total loans - net 89,575 - 530,989 395,624
Short-term portion 70,575 - 511,989 395,624
Long-term portion 19,000 - 19,000 -
Total 89,575 - 530,989 395,624
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Shortterm loan to unrelated party of Baht 31 million which the Company lend to Mitprasong Greenpower Co.,
Ltd. (formerly subsidiary company). Under the conditions stipulated in the shares purchase agreement (as mentioned in
Note 13.8), Smothong Group Co., Ltd. (buyer) will pay for loans of Baht 1 million per month. This loan is interest-free

loan.

11. Inventories

Unit: Thousand Baht
Consolidated financial statements

Reduce cost to .
Cost ) Inventories-net
net realisable value

2018 2017 2018 2017 2018 2017

Finished goods 35,036 3,987 (7,245) (1,720) 27,791 2,267
35,036 3,087 (7,245) (1,720) 27,791 2,267

Unit: Thousand Baht
Separate financial statements

Reduce cost to .
Cost ) Inventories-net
net realisable value

2018 2017 2018 2017 2018 2017

Finished goods 1,720 1,720 (1,720) (1,720) -
1,720 1,720 (17200 __(1,720) - :

During the current year, the Company and its subsidiary recorded finished goods and an additional write-down
of cost of inventories from business combination. (2017: reversed the write-down of cost of inventories by Baht
7 million, and reduced the amount of inventories recognised as expenses during the year.) (Separate financial
statements: None (2017: reversed the write-down of cost of inventories by Baht 6 million, and reduced the amount

of inventories recognised as expenses during the year.))
12. Restricted bank deposits

These represent fixed deposits pledged by some subsidiaries with the banks to secure credit facilities and

letter of guarantees obtained from the banks.
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13. Investments in subsidiaries

‘ SEVEN UTILITIES AND POWER
PUBLIC COMPANY LIMITED

Notes to consolidated financial statements

13.1 Details of investments in subsidiaries as presented in separate financial statements are as follows:

Paid-up capital Shareholding percentage

2017 2018 2017

Company’s name

Star Gas Co., Ltd. 60,000
Telemax Asia Corporation Co., Ltd. 250,000
SAM Water Supply Co., Ltd. 30,000
Ferrum Capital Co., Ltd. 50,000
M- Solution Co., Ltd. 10,000
M Link Shop Co., Ltd. 10,000

Total investments in subsidiaries
Less: Allowance for impairment

Investments in subsidiaries - net

60,000
30,000

5,000
50,000
10,000
10,000

100
100

80
100
100

Unit: Thousand Baht

2017

100 550,000 550,000
100 249,999 29,999
- 72,000 -
100 50,000 50,000
100 13,327 13,327
95 9,500 9,500
944,826 652,826
(208,082) (56,223)
736,744 596,603

13.2 Details of investments in subsidiaries that have material non-controlling interests

Proportion of equity

interest held by

non-controlling interests

2018

(Percent)

Company’s name

Subsidiary directly held by the Company

SAM Water Supply Co., Ltd. 20
(Acquired in during the year)
Subsidiary companies of

Ferrum Energy Co., Ltd.
Phrasaeng Green Power Co., Ltd. 40
Mitprasong Greenpower Co., Ltd. -

(Disposed in during the year)

2017

(Percent)

40
37

Unit: Million Baht

Profit allocated to non-

Accumulated balance of

controlling interests

non-controlling interests

33

during the year

2017 2017

(RESECE)

32 2 5
56 - 1
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13.3 Summarised financial information that based on amounts before inter-company elimination about

subsidiaries that have material non-controlling

Summarised information about financial position

Unit: Million Baht

SAM Water Supply Phrasaeng Green Power Mitprasong Greenpower

Co., Ltd. Co., Ltd. Co., Ltd.
Current assets 66 - 13 23 - 22
Non-current assets 113 - 155 163 - 229
Current liabilities (132) - (31) (36) - (156)
Non-current liabilities (24) - (55) (73) - (25)

Summarised information about comprehensive income

Unit: Million Baht

SAM Water Supply Phrasaeng Green Power Mitprasong Greenpower
Co., Ltd. Co., Ltd. Co., Ltd.

For the years ended For the years ended For the period For the

as from ded
1 January year ende

2018 to 31 December

14 December

31 December 31 December

2018
(Date of
disposal of
investment)
Revenue
Profit 4 - 5 12 - 4

Total comprehensive
income 4 - 5 12 - 4
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Summarised information about cash flows
Unit: Million Baht

For the years ended 31 December

SAM Water Supply Phrasaeng Green Power Mitprasong Greenpower

Co., Ltd. Co., Ltd. Co., Ltd.

2018 2017 2018 2017 2018 2017
Cash flows from (used

in) operating activities (7) - 15 27 - 15

Cash flows used in
investing activities (136) - - - - (19)

Cash flows from (used
in) financing activities 143 - (23) (20) - 9

Net increase
(decrease) in cash
and cash equivalents - - (8) 7 - 5

13.4 Purchase of investments
a) On 18 November 2016, a meeting of the Board of Directors of the Company passed a resolution
approving the purchase of 600,000 ordinary shares of Star Gas Co., Ltd. from the existing shareholders,
representing a 100 percent interest in that company, for an amount not exceeding Baht 550 million.
Star Gas Co., Ltd. provides LPG gas stations and related business.

On 18 November 2016, the Company entered into a purchase and sale agreement to purchase
ordinary shares of Star Gas Co., Ltd. from the existing shareholders of that company at mutually
agreed prices totaling Baht 550 million. This was in accordance with the above resolution of the
Company’s Board of Directors and the purchase was approved by an Extraordinary Meeting of the
Company’s shareholders on 6 January 2017. The Company paid deposits totaling Baht 30 million
on the date of the agreement and Baht 70 million in February 2017.

On 3 March 2017, the Company received the transfer of shares of Star Gas Co., Ltd. and subsidiaries
of Star Gas Co., Ltd. (R.A. Logistics Co., Ltd., which is engaged in LPG gas transportation and
Tawatpinyo Co., Ltd., which is engaged in the management of NGV gas stations), as stipulated in
the purchase and sale agreement.

On 3 March 2017, the Company entered into an amendment to the purchase and sale agreement
for the ordinary shares of Star Gas Co., Ltd. with the existing shareholders of that company. Key
details were as follows:

1. Share payment of Baht 380 million was due in March 2017 and of Baht 70 million was to be
paid in installments by June 2017.

2. When the former shareholders transferred shares to the Company at the completion date (which
is 3 March 2017), the Company had to pledge 74 percent of the shares it holds in Star Gas Co., Ltd.,

Seven Ultilites And Power
Public Company Limited 323



equivalent to 444,000 shares, to the former shareholders, in accordance with the terms and
conditions stipulated in the pledge of shares agreement.

On 23 June 2017, the Company entered into an amendment to the purchase and sale agreement
for the ordinary shares of Star Gas Co., Ltd. with the existing shareholders of that company, whereby
the remaining share payment of Baht 33 million was to be paid in installments by October 2017.

The Company paid a total of Baht 450 million for the shares between March and September 2017.
Including the deposits of Baht 100 million, total payment by the Company was Baht 550 million. In
addition, the Company already redeemed all of the pledged shares of Star Gas Co., Ltd.

The fair values of the identifiable assets acquired and liabilities assumed from Star Gas Co., Ltd. and subsidiaries
as at the acquisition date were as follows:
Unit: Thousand Baht

Cash and cash equivalents 12,819
Trade and other receivables 114,926
Inventories 2,345
Restricted bank deposits 65,783
Plant and equipment 338,520
Intangible assets 151,685
Other non-current assets 877
Trade and other payables (159,449)
Short-term loans (84,000)
Long-term loans from financial institutions (87,394)
Deferred tax liabilities (568,452)
Provision for long-term employee benefits (393)
Fair values of net assets 297,267
Consideration transferred (cash) 550,000

Less: The difference between the offering price and the fair value of
the Company’s ordinary shares purchased by certain specific investors
who are strategic investors and related to the Star Gas group (Note 31) (74,000)

Net consideration transferred 476,000
Goodwiill 178,733

Net cash outflows from acquisition of ordinary shares of Star Gas Co., Ltd. and subsidiaries was presented below.
Unit: Thousand Baht

Consolidated financial statements  Separate financial statements

Cash transferred 550,000 550,000

Less: Cash and cash equivalents of the subsidiary companies (12,819) -

Deposit in due diligence paid in 2016 (30,000) (30,000)

Net cash outflows from purchase of subsidiaries in the
current year 507,181 520,000
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The factor contributing to the goodwill is the growth potential of gas station and related business. Goodwill

arising from the business combinations was recognised in the consolidated statement of financial position and was

not amortised as expenses.

b) On 29 September 2017, a meeting of the Board of Directors of the Company passed a resolution
approving Ferrum Energy Co., Ltd., a subsidiary company, to invest in a 4.0 megawatts Biogas Power
Plant project through the acquisition of 438,421 ordinary shares of Mitprasong Greenpower Co., Ltd.,
representing a 62.63% interest in that company, from its existing shareholders, at a price of Baht
232.65 per share, totaling Baht 102 million.

On 1 October 2017, the subsidiary company entered into an agreement to purchase ordinary shares
of Mitprasong Greenpower Co., Ltd. from the existing shareholders of that company in accordance
with the resolution of the meeting of the Board of Director of the Company. The subsidiary company

had already made full payment of the deposit for business due diligence of Baht 102 million.

The subsidiary company assessed the fair values of identifiable assets acquired and liabilities assumed
as at the date of acquisition of Mitprasong Greenpower Co., Ltd. The assessment was completed
in the current year and within the measurement period of 12 months from the acquisition date, in
accordance with Thai Financial Reporting Standard No. 3. During the measurement year, the subsidiary
company obtained additional information on the fair values of some of the assets and liabilities, and
restated the consolidated statement of financial position as at 31 December 2017, presented as
comparative information, to reflect the fair values of the identifiable assets acquired and liabilities
assumed of Mitprasong Greenpower Co., Ltd. as from the acquisition date. The amounts of the adjustments

affecting the consolidated statement of financial position as at 31 December 2017 were as follows:

Unit: Thousand Baht

Increase (decrease)

Plant and equipment 6,636
Goodwiill (47,189)
Intangible assets 72,102
Deferred tax liabilities 4,922
Retained deficit 1,530
Non-controlling interests of the subsidiary 28,157

The adjustments have no effect to the consolidated statement of financial position as at 1 January 2017.
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The fair values of the identifiable assets acquired and liabilities assumed from Mitprasong Greenpower

Co., Ltd. as at the acquisition date were as follows:

Cash and cash equivalents
Trade and other receivables
Plant and equipment

Intangible assets

Other non-current assets

Deferred tax assets

Bank overdrafts

Trade and other payables
Shortterm loans from related person
Long-term loans from financial institutions
Government grants

Deferred tax liabilities

Net assets

Shareholding percentage

Fair values of net assets

Consideration transferred (cash)

Goodwill

Unit: Thousand Baht

790
17,191
220,767
73,320

50
2,933
(2,580)
(3,176)
(67.346)
(67.076)
(25,990)
(4,922)
143,961
62.63%
90,163
102,000
11,837

c) On 12 July 2018, a meeting of Board of Directors of the Company passed a resolution approving

an acquisition of 80% of all ordinary shares in SAM Water Supply Co., Ltd. held by its existing shareholders.

This company provides water treatment solutions for shrimp farms using Ultrafiltration (UF) and Ozone

systems and has a 5-year contract with Charoen Pokphand Foods Public Co., Ltd. to supply 50,000

cubic meters of treated water a day. Subsequently, the Company purchased the shares at a price

of Baht 72 million.

The fair values of the identifiable assets acquired and liabilities assumed from SAM Water Supply

Co., Ltd. as at the acquisition dates based on the estimated financial statements and unaudited as

performed by the Company as of 31 December 2018 were summarised below.
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Unit: Thousand Baht

Cash and cash equivalents 281
Trade and other receivables 703
Short-term loans to director 27,575
Trade and other payables (521)
Provision for long-term employee benefits (3)
Net assets 28,035
Shareholding percentage 80%
Fair values of net assets 22,428
Consideration transferred (cash) 72,000
Goodwill 49,672

As at 31 December 2018, the Company recorded other payable for purchase of investment in subsidiary
of Baht 48 million. Net cash outflows from acquisition of ordinary shares of SAM Water Supply Co., Ltd. was
presented below.

Unit: Thousand Baht

Consolidated financial statements = Separate financial statements

Cash transferred during the year 24,000 24,000

Less: Cash and cash equivalents

of the subsidiary company (281) -
Net cash outflows from purchase of subsidiary 23,719 24,000

At present, the Company is in the process of assessing the fair values of the identifiable assets acquired
and liabilities assumed as at the acquisition date. The assessment process is ongoing and mainly relates to the
identification and valuation of intangible assets and certain tangible assets. The assessment is to be completed
within a measurement period of 12 months from the acquisition date, pursuant to the period allowed by Thai
Financial Reporting Standard No. 3 “Business Combinations”. During the measurement period, the Company will
make further retrospective adjustments to the provisional amounts recognised as at the acquisition date when it

obtains complete accounting information for reporting in the financial statements.

The factor contributing to the goodwill is the growth potential of water treatment solutions for shrimp farms
using Ultrafiltration (UF) and Ozone systems. Goodwill arising from the business combinations is recognised in

the consolidated statement of financial position and is not amortised as expenses.
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d) On 17 December 2018, a meeting of the Board of Directors of the Company passed a resolution
approving an investment by M- Solution Co., Ltd, a subsidiary company, in Informatix Plus Co., Ltd.,
which is engaged in the distribution, development and provision of services related to internal
communication software, through the acquisition of 100% of its ordinary shares from its existing

shareholders at a price of Baht 12.50 per share, totaling Baht 25 million.

The fair values of the identifiable assets acquired and liabilities assumed from Informatix Plus Co., Ltd.
as at the acquisition dates based on the estimated financial statements and unaudited as performed

by the Company as of 31 December 2018 were summarised below.

Unit: Thousand Baht

Cash and cash equivalents 5,073
Trade and other receivables 53,927
Inventories 10,322
Restricted bank deposits 599
Equipment 6,334
Intangible assets 603
Other non-current assets 5,763
Trade and other payables (12,974)
Short-term loans (13,600)
Provision for long-term employee benefits (276)
Net assets 55,771
Shareholding percentage 100%
Fair values of net assets 55,771
Consideration transferred (cash) 25,000
Gain from bargain purchase of investment in subsidiary 30,771

The Company recognised gain from bargain purchase of Informatix Plus Co., Ltd. of Baht 31 million in

the consolidated statement of comprehensive income for the year ended 31 December 2018.
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Net cash outflows from acquisition of ordinary shares of Informatix Plus Co., Ltd. was presented below.

Unit: Thousand Baht

Consolidated financial statements

Cash transferred during the year 25,000
Less: Cash and cash equivalents of the subsidiary company (5,073)
Net cash outflows from purchase of subsidiary 19,927

At present, the Company is in the process of assessing the fair values of the identifiable assets acquired
and liabilities assumed as at the acquisition date. The assessment process is ongoing and mainly relates to the
identification and valuation of certain tangible assets and intangible assets. The assessment is to be completed within
a measurement period of 12 months from the acquisition date, pursuant to the period allowed by Thai Financial
Reporting Standard No. 3 “Business Combinations”. During the measurement period, the Company will make further
retrospective adjustments to the provisional amounts recognised as at the acquisition date when it obtains complete

accounting information for reporting in the financial statements.

e) On 9 October 2018, Telemax Asia Corporation Co., Ltd., a subsidiary company, acquired 70% of all
ordinary shares of 3 P Info Service Co., Ltd. from its existing shareholders, or equivalent to 140,000 shares
at a price of Baht 5 per share, totaling Baht 0.7 million. This company is engaged in telecommunications
business, including production, provision of repair and maintenance services for, and imports and exports
of telecommunications equipment and telecommunications systems. It employs experts, and has good
business relationships with its trading partners and significant bidding projects. However, as such company
did not submit information or details relating to its bid for National Broadcasting and Telecommunications
Commission (NBTC)’s project to provide high-speed internet service in remote areas to the Company
for acknowledgement or consideration. In addition, such company did not sign the share purchase and
sale agreement within 25 December 2018, which was the due date for share payment, as requested
by the Company. Therefore, the Company reserves the right to terminate the investment in 3P Info Service

Co, Ltd., and the subsidiary has not made any payment for such investment.

13.5 Acquisition of additional interests in subsidiary company

On 23 March 2018, the Board of Directors of the Company passed the resolutions as follows:

1) Approving an investment plan by Telemax Asia Corporation Co., Ltd., a subsidiary company, in smart
vending machines purchased from A.E.l. Import and Export Co., Ltd. of Baht 99 million.

2) Approving the increase of share capital in Telemax Asia Corporation Co., Ltd., a subsidiary company,
from Baht 30 million (30,000 ordinary shares of Baht 100 each) to Baht 250 million (250,000 ordinary
shares of Baht 100 each) through an issuance of additional 220,000 ordinary shares of Baht 100 each.
The subsidiary company registered the increase of its share capital with the Ministry of Commerce
on 17 April 2018. The share capital is fully called-up, and the subsidiary company received payment
on 24 April 2018.
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After the Company paid in the additional capital, the subsidiary paid off Baht 117 million of debt (trade
accounts receivable of Baht 81 million, loan of Baht 32 million and accrued interest expenses of Baht 4 million) for
which the Company had previously set aside allowance for doubtful debts in full. The management of the Company
have considered the current circumstances of the business operations of the subsidiary and is of the opinion that
allowance for impairment of investment in Telemax Asia Corporation Co., Ltd. should be increased by Baht 117

million, which is the same amount as the allowance for doubtful accounts that was reversed due to the debt settlement.

In the first quarter of 2018, the subsidiary company made payment of Baht 71 milion as a deposit for a
purchase of smart vending machine. Subsequently, on 30 August 2018, a meeting of the Board of Directors of the
Company passed a resolution approving termination of the investment in smart vending machines by the subsidiary
company, as a new business opportunity with a higher return was being explored. The subsidiary company and
AE.Ll Import and Export Co., Ltd. have terminated their investment in smart vending machines, as agreed, and the
subsidiary company has received a refund of its deposit of Baht 71 million, without any termination penalty incurred.
In addition, on 1 November 2018, the subsidiary company terminated the agreement for the rental of smart vending

machines made with Blue Mobile International Co., Ltd.

13.6 Establishment of subsidiary company
On 5 November 2018, a meeting of the Board of Directors of the Company passed a resolution approving
the establishment by Star Gas Co,, Ltd., a subsidiary company, of a new company named “Star Petroleum Plus
Co., Ltd.”, which is 100%-held by the subsidiary, to support the expansion of the oil and non-oil businesses,
with registered share capital of Baht 20 million (200,000 ordinary share of Baht 100 each). Such company

registered its establishment on 9 November 2018 and received full payment for share subscription.

13.7 Dissolution of subsidiary companies
a) On 20 January 2017, the Board of Directors of the Company passed a resolution approving the dissolution
of Samart Solar to Power Co., Ltd. and Multi Solar Energy Co., Ltd., the subsidiary companies. Subsequently,
on 27 January 2017, the Extraordinary Meeting of the shareholders of Samart Solar to Power Co., Ltd.
and Multi Solar Energy Co., Ltd. passed a special resolution to dissolve the companies. The subsidiary
companies registered their dissolution with the Ministry of Commmerce on 30 January 2017 and registered

their liquidation with the Ministry of Commerce on 26 June 2017.

b) On 28 September 2017, an Extraordinary Meeting of the shareholders of Ferrum Asia Energy Co., Ltd.,
a subsidiary company, passed a special resolution to dissolve the company. The subsidiary company
registered its dissolution with the Ministry of Commerce on 29 September 2017 and registered its

liquidation with the Ministry of Commerce on 8 December 2017.

c) On 19 June 2018, a meeting of the Board of Directors of the Company passed a resolution approving
the dissolution of Chiang Mai Waste2Power Co., Ltd., a subsidiary company. The subsidiary company
registered its dissolution with the Ministry of Commerce on 10 July 2018 and currently is in process

of liquidation.
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Cash received from disposal of investment in subsidiary 60,000
Fair values of Smothong Group Co., Ltd.'s shares 24,800
Total values of consideration 84,800
Less: Cash and cash equivalents (4,563)

Trade and other receivables (11,251)

Restricted bank deposits (5,640)

Plant and equipment (231,585)

Goodwill (11,837)

Intangible assets (67,457)

Deferred tax assets (2,933)

Other non-current assets (50)
Add: Other payables 12,337

Short-term loans from related companies 98,347

Long-term loans from financial institutions 42,863

Government grants 24,178

Deferred tax liabilities 4,922 (152,669)
Total (67,869)
Add: Non-controlling interests 55,167
LLoss on disposal of investment in subsidiary company (12,702)
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13.8 Disposal of investment in subsidiary company

On 7 December 2018, a meeting of the Board of Directors of the Company passed a resolution approving
the disposal of all 438,421 shares in Mitprasong Greenpower Co., Ltd., a subsidiary company, held by
Ferrum Energy Co., Ltd., another subsidiary company, or a 62.63% interest, to Smothong Group Co., Ltd.
Settlement was made in the form of cash payment amounting to Baht 60 million and 84,000 ordinary
shares of Smothong Group Co., Ltd., of which initial fair value assessed using the market approach (this
was not assessed by an independent professional valuer) was Baht 42 million, resulting in a total payment
of Baht 102 million. The subsidiary company transferred the shares in Mitprasong Greenpower Co. Ltd.
and received payment for the shares in the form of cash amounting to Baht 60 million and 84,000 ordinary

shares of Smothong Group Co., Ltd.

Subsequently, the Company engaged an independent professional valuer to assess the fair value of
the ordinary shares of Smothong Group Co., Ltd. The valuer decided that the discounted cash flow
method was the most appropriate method, and the fair value of the 84,000 ordinary shares received

by the subsidiary company assessed using this method was Baht 24.8 million.

Loss on disposal of investment in this subsidiary company were as follows:

Unit: Thousand Baht
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For the year ended 31 December 2018, the Group recorded loss on disposal of investment in subsidiary

company as presented in other expenses in the consolidated statement of comprehensive income.

Net cash flows from the disposal of investment in this subsidiary company was as follows:
Unit: Thousand Baht

Cash received from disposal of investment in subsidiary 60,000

Less: Cash and cash equivalents of subsidiary company at
disposal date (4,563)

Net cash flows from disposal of investment in subsidiary company 55,437

14. Investment in joint venture

14.1 Details of investment in joint venture
Investment in joint venture represents investment in entity which is jointly controlled by the Company and
another company. Detalils of this investment are as follows:
Unit: Thousand Baht

Consolidated financial Separate
statements financial statements
hareholdi Carrying amount based
Joint venture Nature of business Sharehalding ing . ! Cost
percentage on equity method
2018 2017 2018 2017 2018 2017
(%) (%)

In process of
liquidation (2017:
) Distribution and
Mlink QIR Co., Ltd. . . ) 60 60 (6,451) (6,806) 9,000 9,000
installation of infrared
system including

spare parts)

Less: Allowance for
impairment of

investment - - (9,000) (9,000)

Net (6.451)  (6,806) - -

The Company has entered into a joint venture agreement and has established Mlink QIR Co., Ltd. to distribute
and install infrared systems, including spare parts for various equipment and infrared cameras, for domestic and
overseas clients. The Company has a 60 shareholding percentage while decisions on relevant activities have to be

approved by the venturer who jointly control the joint arrangement.

On 26 September 2016, the Company issued a notice to another venturer to demand such venturer repurchase
all ordinary shares that the Company held in Miink QIR Co., Ltd. at Baht 148 per share, or for a total of Baht
13.3 million, as permitted under the conditions of the Joint Venture Agreement. In addition, the Company called
for the venturer to settle outstanding debt to Miink QIR Co., Ltd., with accrued interest totaled USD 222,408, on
31 March 2016.
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Until, as at 31 December 2018, the Company has not yet received feedback from the venturer regarding

the payment.

On 26 January 2018, a meeting of the Board of Directors of the Company passed a resolution approving
the dissolution of Mlink QIR Co., Ltd., a joint venture. This company registered its dissolution with the Ministry of

Commerce on 19 February 2018 and currently is in process of liquidation.

14.2 Share of comprehensive income
During the years, the Company recognised its share of comprehensive income from investment in the joint

venture in the consolidated financial statements as follows:

Unit: Thousand Baht

Consolidated financial statements

Share of profit from investment in joint venture

Joint venture

during the year

2018 2017
Miink QIR Co., Ltd. 3565 647

14.3 Summarised financial information about material joint venture

Summarised information about financial position

Unit: Thousand Baht

Mlink QIR Co., Ltd.

2017
Cash and cash equivalent 91 92
Other receivables - 2
Other payables (1,378) (1,375)
Short-term loans (11,012) (11,497)
Net liabilities (12,299) (12,778)
Shareholding percentage 60% 60%
Share of net liabilities (7,379) (7,667)
Elimination entries 7,403 7,694
Carrying amounts of joint venture based on equity method 24 27
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Summarised information about comprehensive income

Unit: Thousand Baht v

For the years ended 31 December

Miink QIR Co., Ltd.

Other income 630 1,223
Administrative expenses (38) (145)
Finance cost (104) (558)
Profit 488 520
Total comprehensive income 488 520
Shareholding percentage 60% 60%
Share of profit 293 312
Elimination entries 62 335
Share of profit from investment in joint venture 355 647

15. Long-term investment

Unit: Thousand Baht

Paid up capital Shareholding percentage

Company 2018 2017 2018 2017 2018 2017
(%) (%

Smothong Group Co., Ltd. 688,400 680,000 1.22 - 24,801

During the year 2018, Ferrum Energy Co., Ltd., a subsidiary company, disposed of its investment in Mitprasong
Greenpower Co., Ltd. to Smothong Group Co., Ltd. (as discussed in Note 13.8 to the financial statements). In
accordance with the share purchase and sale agreement, Smothong Group Co., Ltd. transferred 84,000 ordinary
shares to the subsidiary company. The fair value of the transferred ordinary shares was Baht 24.8 million, which was

assessed by an independent professional valuer using the discounted cash flow method.
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16. Investment properties

A reconciliation of the net book value of investment properties for the years 2018 and 2017 is presented below.

Unit: Thousand Baht

Separate financial statements

2017

Net book value at beginning of year - _

Transfers 22,353 -
Revaluation surplus 180,847 -
Net book value at end of year 203,200 -

During the year 2018, the Company had office building space for rent to its subsidiaries, and thus classified

the rental space as investment properties in the separate financial statements.

The fair value of the above investment properties has been determined based on valuation performed by
an accredited independent valuer. The fair value of the office building held for rent has been determined using the
income approach. Key assumptions used in the valuation include yield rate, inflation rate, long-term vacancy rate and

long-term growth in real rental rates.

The Company has pledged investment properties amounting to approximately Baht 203 million (2017: None)

as collateral against credit facilities received from financial institutions.
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17. Property, plant and equipment

Revaluation basis

Buildings and building

improvements

Cost/ Revalued amount

1 January 2017 107,009 275,927
Additions - 5,755
Increase from business combination - restated 10,351 160,729
Disposals . ;
Write-off - -
Revaluation surplus 15,400 33,386
31 December 2017 - as restated 132,760 475,797
Additions - 2,093
Transfer in/(out) - 529
Increase from business combinations - 2,572
Decrease from disposal of subsidiary - (24,056)
Disposals - -
Write-off - (3,104)
Revaluation surplus - 7,669
31 December 2018 132,760 461,500
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Unit: Thousand Baht

Consolidated financial statements

Cost basis
Biogas : Tools and
o Machinery : : . .
electricity d Office Furniture Motor equipment  Construction Total
an ota
generating : equipment and fixtures vehicles to repair in progress
equipment ;
system mobile phone
109,681 32,206 35,355 9,447 25,323 3,361 - 598,309
324 200 2,060 231 4,633 2,699 19,569 35,471
179,631 204,176 11,617 2,720 115,735 - - 684,959
- - (1,674) - (166) - - (1,740)
- - (1,334) - - - - (1,334)
- - - - - - - 48,786
289,636 236,582 46,124 12,398 145,525 6,060 19,569 1,364,451
264 5,545 1,965 343 7,950 221 82,490 100,871
- 20,304 - - - - (20,833) -
- 6,800 - 3,788 - - - 13,160
(144,079) (60,098) (1,308) (594) - - (1,450) (231,585)
- - (985) - (3,507) (646) - (5,138)
- - (3,460) - (16) (231) - (6,811)
- - - - - - - 7,669
145,821 209,133 42,336 15,935 149,952 5,404 79,776 1,242,617
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Revaluation basis

Buildings and building

improvements

Accumulated depreciation

1 January 2017 - 184,465
Depreciation for the year - restated 390 25,392
Transfer out of surplus on revaluation of assets - 5,189
Increase from business combinations 2,741 10,634

Accumulated depreciation of assets disposed

and transferred out - -

31 December 2017 - as restated 3,131 225,680
Depreciation for the year 469 23,157
Transfer out of surplus on revaluation of assets - 2,874
Increase from business combinations - 2,572

Accumulated depreciation of assets disposed (3.104)
and transferred out ’

31 December 2018 3,600 251,179
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Unit: Thousand Baht

Consolidated financial statements

Cost basis
Biogas : Tools and
. Machinery i : . .
electricity d Office Furniture Motor equipment  Construction Total
an ota
generating : equipment and fixtures vehicles to repair in progress
equipment ;
system mobile phone
3,966 2,323 30,839 2,397 14,841 3,260 - 242,091
7,785 15,210 4,036 133 9,812 199 - 62,957
- - - - - - - 5,189
25,008 15,330 4,024 1,837 66,097 - - 125,671
- - (2,402) - (140) - - (2,542)
36,759 32,863 36,497 4,367 90,610 3,459 - 433,366
14,146 17,313 4,453 511 10,039 587 - 70,675
- - - - - - - 2,874
- 2,043 - 1,635 - - - 6,150
- - (4,428) - (2,455) (878) - (10,865)
50,905 52,219 36,522 6,413 98,194 3,168 - 502,200
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Revaluation basis

Buildings and building

improvements

Allowance for impairment loss

1 January 2017 - _

Decrease during the year - -

31 December 2017 - -

Increase from business combination - -

31 December 2018 - -

Net book value

31 December 2017 - as restated 129,629 250,117

31 December 2018 129,160 210,321

Depreciation for the year

2017 (Baht 24.97 million included in cost of services, and the balance in selling and distribution expenses and

administrative expenses) - as restated

2018 (Baht 21.36 million included in cost of services, and the balance in selling and distribution expenses and

administrative expenses)
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Consolidated financial statements

Unit: Thousand Baht

Cost basis
Biogas : Tools and
o Machinery : : . .
electricity d Office Furniture Motor equipment  Construction Total
an ota
generating : equipment and fixtures vehicles to repair in progress
equipment .
system mobile phone
- - 29 - - - - 29
- - (29) - - - - (29)
- 676 - - - - 676
- 676 - - - - - 676
252,877 203,719 9,627 8,031 54,915 2,601 19,569 931,085
94,916 156,238 5,814 9,622 51,758 2,236 79,776 739,741
62,957
70,675
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Revaluation basis

Buildings and building

improvements

Cost/ Revalued amount

1 January 2017 96,250 273,699
Additions - 5,755
Transfer in - -
Disposals - -
Write-off 15,400 32,407
31 December 2017 111,650 311,861
Additions - 1,368
Transfer in/(out) - 348
Disposals - -
Write-off - (632)
Reclassify to investment properties - (72,934)
Revaluation surplus - 7,669
Reclassification - (1,436)
31 December 2018 111,650 246,344
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Unit: Thousand Baht

Separate financial statements

Cost basis

Tools and

Furniture and equipment to Assets under

Office equipment fixtures Motor vehicles repair mobile installation Total
phone

30,195 - 23,822 3,130 - 427,096
2,556 231 3,578 17 195 12,332
(949) - - - - (949)
(773) - - - - (773)
- - - - - 47,807
31,029 231 27,400 3,147 195 485,513
718 124 6,728 3 153 9,094
- - - - (348) -
(985) - (3,507) (646) - (5,138)
(2,854) - - - - (3,386)
- - - - - (72,934)
- - - - - 7,669

1,020 416 -
28,928 771 30,621 2,604 . 420,818
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Revaluation basis

Buildings and building

improvements

Accumulated depreciation

1 January 2017 - 184,955
Depreciation for the year - 14,298
Transfer out of surplus on revaluation of assets - 5,190

Accumulated depreciation of assets disposed
and transferred out

31 December 2017 - 204,443
Depreciation for the year - 4,760
Transfer out of surplus on revaluation of assets - 2,819

Accumulated depreciation of assets

. - (632)
disposed and transferred out
Accumulated depreciation of reclassify to
i i - (50,581)
investment properties
Reclassification - (68)
31 December 2018 - 160,841
Net book value
31 December 2017 111,650 107,418
31 December 2018 111,650 85,503

Depreciation for the year
2017 (All depreciation included in administrative expenses)

2018 (All depreciation included in administrative expenses)
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Unit: Thousand Baht

Separate financial statements

Tools and
_ _ Furniture and _ equipment to Assets under Total
Office equipment : Motor vehicles . . . .
fixtures repair mobile installation
phone

25,801 - 13,606 3,032 - 227,394

2,212 6 4,817 67 - 21,400
- - - - - 5,190

(1,577) - - - - (1,577)

26,436 6 18,423 3,099 - 252,407
2,274 145 4,107 35 - 11,321

- - - - - 2,819
(3,822) - (2,4486) (646) - (7,4486)
- - - - - (50,581)

71 (3) -

24,959 148 20,084 2,488 - 208,520
4,593 225 8,977 48 195 233,106
3,969 623 10,537 16 - 212,298

21,400
11,321
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The Company and a subsidiary company arranged for an independent professional valuer to appraise the

value of certain assets in 2018 on an asset-by-asset basis. The basis of the revaluation was as follows:

e Land was revalued using the market approach.

¢ Buildings and building improvements were revalued using the cost approach.

Had the land, buildings and building improvements been carried in the financial statements on a historical

cost basis, their net book value as of 31 December 2018 and 2017 would have been as follows:

Unit: Thousand Baht

Consolidated financial statements Separate financial statements
2018 2017 2018 2017

Land 77,959 77,959 67,200 67,200
Buildings and

Gl 208,153 176,618 19,366 28,634
improvements _— _—

As at 31 December 2018, the Company and its subsidiaries had motor vehicles with net book value of Baht
10 million (Separate financial statements: Baht 9 million) (2017: Baht 5 million (Separate financial statements: Baht

5 million)) which were acquired under finance lease agreements.

As at 31 December 2018, certain items of plant and equipment were fully depreciated but are still in use.
The gross carrying amount before deducting accumulated depreciation and allowance for impairment loss of those
assets amounted to approximately Baht 197 million (2017: Baht 105 million) (Separate financial statements: Baht
194 million (2017: Baht 33 million)).

The Company and its subsidiaries have pledged their property, plant and equipment amounting to approximately
Baht 248 milion (2017: Baht 246 million) as collateral against credit facilities received from financial institutions
(Separate financial statements: Baht 213 million (2017: Baht 208 million)).

During the year 2018, the Group conducted an operational efficiency review on its buildings, building
improvements and machines based on the results of the appraisal carried out by an independent professional valuer.
The Group revised the estimated economic useful lives of buildings and building improvements from 31 years to
46 years, and of machines from 10 years to 20 years, after refurbishments that would extend the useful lives of the
buildings, building improvements and machines. The revised estimates are to be applied prospectively from 1 January

2018. The impact of the above changes in depreciation charges on the current and future periods is as follows:
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Unit: Million Baht

2018 | 2019 | 2020 2018 | 2019 | 2020

Increase (decrease)
in depreciation
expenses:

Building and
building (11) (11) (11) 33 (11) (11) (11) 33
improvements

Machinery and
equipment

18. Leasehold rights

Unit: Thousand Baht

Consolidated financial statements Separate financial statements
2018 2017 2018 2017

Cost 60,382 12,400 12,400 12,400
Less: Accumulated amortisation (12,043) (11,170) (11,812) (11,170)
Net book value 48,339 1,230 588 1,230

A reconciliation of the net book value of leasehold rights for the years 2018 and 2017 was presented below.

Unit: Thousand Baht

Consolidated financial statements Separate financial statements
2018 2017 2018 2017

Net book value at beginning of year 1,230 1,871 1,230 1,871
Increase during the year 47,982 - - -
Amortisation (873) (641) (642) (641)
Net book value at end of year 48,339 1,230 588 1,230

During the current year, Star Petroleum Plus Co., Ltd., which is the subsidiary company, entered into land
and buildings rental agreement for a period of 30 years for business operation. The subsidiary has already paid of
Baht 48 million for the leasehold rights.
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19. Goodwill

Movements of the goodwill account during the year ended 31 December 2018 and 2017 were summarised

below.
Unit: Thousand Baht
(RESEIEE))
Balance as at beginning of the year 190,570 -
Increase from business combinations 49,570 237,759
Less: Effect from the measurement as at the acquisition date (Note 13.4 b) - (47,189)
Decrease from disposal of investment in subsidiary company (Note 13.8) (11,838) -
Balance as at end of the year 228,302 190,570

Goodwill of 2018 was arising from the Company bought shares of the group companies of Star Gas Co., Ltd. and
SAM Water Supply Co., Ltd. (2017: rising from the Company and its subsidiary bought shares of the group companies of
Star Gas Co., Ltd. and Mitprasong Greenpower Co., Ltd.).

The Company and its subsidiary have determined recoverable amounts of their cash generating units (CGUs) based
on value in use calculation using cash flow projections from financial budgets approved by the management covering 15

years, which some of them are based on the contract period.

Key assumptions used in value in use calculations summarise as follows:

Unit: Percent per annum

2018

Discount rate (WACC) 8 8

The management has considered the growth rate from historical operations, expected market growth rate, gross
domestic product growth rate and discount rate which are the rates before income tax which relate to the specific risk in

that operating segment.

The management has considered and believe that no impairment was required for goodwiill.
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20. Intangible assets

Unit: Thousand Baht

Consolidated financial statements

Computer | Rights under | Rights and

Rights under
software electricity benefits 9

gas station
management
agreements

and purchase under land

application and sale lease
software agreements | agreements

1 January 2017 21,544 90,420 - - 111,964
Additions 3,610 - - - 3,610
Increase from business combination - restated - 73,320 69,045 82,640 225,005
31 December 2017 - as restated 25,154 163,740 69,045 82,640 340,579
Additions 919 - - - 919
Decrease from disposal of subsidiary - (67,457) - - (67,457)
31 December 2018 167,368 96,283 69,045 82,640 415,336

Accumulated amortisation

1 January 2017 21,349 2,833 - - 24,182
Amortisation - restated 107 5,161 3,673 3,094 12,035
31 December 2017 - as restated 21,456 7,994 3,673 3,094 36,217
Amortisation 1,561 8,568 4,424 3,727 18,280
Increase from business combinations 38,228 - - - 38,228
31 December 2018 61,245 16,562 8,097 6,821 92,725

Allowance for impairment loss

1 January 2017 - - - - _
31 December 2017 - - - - -

Increase from business combinations 102,464 - - - 102,464
Decrease during the year (717) - - - (717)
31 December 2018 101,747 - - - 101,747

Net book value

31 December 2017 - as restated 3,698 155,746 65,372 79,546 304,362

31 December 2018 4,376 79,721 60,948 75,819 220,864
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Unit: Thousand Baht

Separate financial statements

Computer software

1 January 2017 17,5633
Additions 3,609
31 December 2017 21,142
Additions 919

31 December 2018 22,061
1 January 2017 17,337
Amortisation 107

31 December 2017 17,444
Amortisation 825

31 December 2018 18,269
31 December 2017 3,698
31 December 2018 3,792

Rights under power purchase agreements

On 11 April 2016 and 1 October 2017, Ferrum Energy Co., Ltd., a subsidiary company, purchased shares
of Phrasaeng Green Power Co., Ltd. and Mitprasong Greenpower Co., Ltd. (formerly subsidiary company) at a
mutually agreed prices, respectively. As a result of the purchases of investments under the acquisition method, the
subsidiary company recorded rights under power purchase agreements as intangible assets with useful lives in
accordance with the contract periods. Later in December 20 18, the subsidiary disposed the investment in Mitprasong
Greenpower Co., Ltd. as discussed in Note 13.8. Therefore the subsidiary recorded the disposal of remaining rights

under electricity purchase and sale agreement of Mitprasong Greenpower Co., Ltd.

Rights and benefits under land lease agreements and rights under gas station management agreements

On 3 March 2017, the Company purchased shares of Star Gas Co., Ltd. and its subsidiary companies at a mutually
agreed price. As a result of the purchase of investment under the acquisition method, the Company recorded rights and

benefits under land lease agreements and rights under gas station management agreements as intangible assets with useful
lives in accordance with the contract periods.
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21. Deposits for business due diligence

Deposits for business due diligence as at 31 December 2018 and 2017 comprised of as follows:

Unit: Thousand Baht

Paid to Related by financial statements financial statements

2018 2017 2018 2017

Director of
The Company -irector o Related person 100,000 - 100,000 -
subsidiary company
Shareholder of Related person 60,000 - 60,000 -
the Company
World Wide Wealth Unrelated
Holding Co., Ltd. company i 18,000 i 18,000
Ferrum Energy
9 Eco Engrgy Group Unrelated 50.000 50.000 i i
Co., Ltd. Corporation Co., Ltd. company
Hatyai Environmental
Management Related company 10,000 - - -
Co., Ltd.
Total 220,000 68,000 160,000 18,000
Less: Allowance for diminution in value (50,000) - - -
Total deposits for business due diligence - net 170,000 68,000 160,000 18,000

Movements of the deposits for business due diligence account for the years ended 31 December 2018 and 2017

were summarised below.

Unit: Thousand Baht

Consolidated financial statements Separate financial statements
2018 2017 2018 2017

Balance as at beginning of the year 68,000 180,000 18,000 50,000
Increase during the year 170,000 92,000 160,000 70,000
Receipt during the year (9,000) (2,000) (9,000) (2,000)
Decrease from business combination

] - (202,000) - (100,000)
during the year
Increase in allowance for diminution in

) (50,000) - - _

value during the year
Write off (9,000) - (9,000) -
Balance as at end of the year 170,000 68,000 160,000 18,000
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On 12 July 2018 and 14 August 2018, the Company’s Board of Directors considered feasibility of the 2 projects
and passed a resolution approving their cancellation. Therefore the Company and Ferrum Energy Co., Ltd., a subsidiary,
wrote-off and recorded the allowance for diminution in value of deposits for business due diligence of Baht 9 million and

50 million, respectively.

On 31 August 2018, the Company issued a cheque in accordance with a resolution passed by the Company’s
Board of Directors on 30 August 2018 approving payment of a Baht 100 million deposit for investigation of the feasibility
of a business acquisition to a subsidiary company’s director, who was assigned to study this project opportunity. In
accordance with the terms of a memorandum of understanding between the Company and that director, this deposit
was to be returned to the Company within 12 December 2018 since the business acquisition was not successful.
However, that director did not returned the deposit on that date. Subsequently, the Company informed that it received

cashier’'s cheques refunding this deposit of Baht 100 million on 26 February 2019 and 27 February 2019.

22. Bank overdrafts and short-term loans from financial institutions

Unit: Thousand Baht

Interest rate Consolidated Separate

(percent per annum) financial statements financial statements

2018 2017 2018 2017 2018 2017

MOR-0.5to  MOR-0.5 to

Bank overdrafts MOR MOR 2,895 9,429 - 7,686
Shortterm loans from ;o 675 450675 127,500 83,000 67,500 53,000
banks

Total 130,395 92,429 67,500 60,686
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Consolidated

financial statements

Unit: Thousand Baht

Separate
financial statements

2018 2017 2018 2017
Trade accounts payable
Trade accounts payable - related parties 878 3,437 - -
(Note 6)
Trade accounts payable - unrelated parties 37,422 17,640 - 12
Total trade accounts payable 38,300 21,077 - 12
Other payables
Other payables - related parties (Note 6) 48,000 7,204 48,000 846
Other payables - unrelated parties 15,094 11,287 1,822 6,988
Accrued expenses - unrelated parties 36,538 44,765 4,934 4,537
Accrued interest expenses - related - 1,079 1,832 -
parties (Note 6)
Accrued interest expenses - unrelated 369 320 - -
parties
Others 10,990 5,372 3,567 1,610
Total other payables 110,991 70,027 60,155 13,981
Total trade and other payables 149,291 91,104 60,155 13,993

24. Short-term loans

Interest rate

Short-term loans
(percent per annum)

from

Related parties

Consolidated

financial statements

Unit: Thousand Baht

Separate

financial statements

2018 2018 2018

(Note 6) -75 -6.5 16,498 77,844 75,000 -
Unrelated persons 7.5 - 5,600 - -
Total short-term loans 22,098 77,844 75,000 -
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25. Long-term loans from financial institutions

Significant terms and conditions of loan agreements

Company Credit facilities Repayment schedule
Phrasaeng Green Power 100,000 - 1st to the 8th installments after first drawdown:

Co,, Ltd. payment only of interest on the drawn down

portion of the loan at the end of each month.

9th to 18th installment: payment of principal and
interest, at not less than Baht 1.57 million per
month with settlement completed within 6 years.

19th installment: perpetuating the contract for

9 months and paying interest of loan each end of
the month for 19th to the 27th installments.

From the 28th installment: payment of principal and

interest, at not less than Baht 1.18 million per
month with settlement completed within 6 years
9 months.

Star Gas Co., Ltd. 123,600 1st to 3rd installments after first drawdown:

payment only of interest on the drawn down
portion of the loan at the end of each month.

From the 4th installment: payment of principal of
Baht 2.13 million, together with separate interest
payments, with settlement completed within

5 years.

Annual Report 2018



Collateral

) lP
‘ SEVEN UTILITIES AND POWER
PUBLIC COMPANY LIMITED

Notes to consolidated financial statements

Interest rate

(Percent per annum)

Unit: Thousand Baht

Land and buildings

2. Guarantees by directors
of the Company and
its subsidiaries

1. Leasehold rights to
land on which gas
stations are located

2. Have Tawatpinyo
Co., Ltd. transfer
rights to receive
payment for gas
station management
income to the bank

1st to the 18th installments: 61,496
MLR-1% per annum

19th to the 30th installments:
MLR-1.5% per annum

From the 31th installment:
MLR-1% per annum

MLR-1.5% per annum 40,534

79,158

66,094

Seven Ultilites And Power
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Company

Subsidiaries (continued)

Mitprasong Greenpower
Co., Ltd.
(Disposed during the year 2018)
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Credit facilities

40,000

16,000

Significant terms and conditions of loan agreements

Repayment schedule

- 1st to 12th installments after the first drawdown:
only interest on the drawn down portion of the
loan is payable, on a monthly basis.

- From the 13th installment onwards: principal of
Baht 0.5 million together with interest is payable
for 7 years.

- 1st to 12th installments after the first drawdown:
only interest on the drawn down portion of the loan
is payable, on a monthly basis.

- From the 13th installment onwards: principal of
Baht 0.2 million together with interest is payable for
7 years.



lP
‘ SEVEN UTILITIES AND POWER
PUBLIC COMPANY LIMITED

Notes to consolidated financial statements

Unit: Thousand Baht

Interest rate (Percent per
Collateral 2018 2017
annum)

1. Land and buildings owned by MLR - 9,028
Smothong Group Co., Ltd.
2. Biogas power plant buildings and

production system

3. Machinery and equipment related to
exploitation of biogas system

4. Guarantees provided by directors of
Smothong Group Co., Ltd. and by
Smothong Group Co., Ltd. of Baht
68 million each

1. Land and buildings owned by The first year: - 3,618
Smothong Group Co., Ltd. MLR-2.0% per annum
2. Biogas power plant buildings and
production system The 2nd - 3rd year:
3. Machinery and equipment related to MLR-1.0% per annum
exploitation of biogas system
4.  Guarantees provided by directors of The 4th year:
Smothong Group Co., Ltd. and by MLR-0.5% per annum
Smothong Group Co., Ltd. of Baht
68 million each. After that, MLR per annum
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Subsidiaries (continued)

Mitprasong Greenpower Co., Ltd.
(Disposed during the year 2018)
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Credit facilities

Significant terms and conditions of loan agreements

Repayment schedule

- 1st to 12th installments after the first
drawdown: only interest on the drawn down
portion of the loan is payable, on a monthly
basis.

-From the 13th installment onwards: principal of
Baht 0.1 million together with interest is payable
for 7 years.

- 1st to 12th installments after the first drawdown:
only interest on the drawn down portion of the loan
is payable, on a monthly basis.

-From the 13th installment onwards: principal of
Baht 0.4 million together with interest is payable for
7 years.
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Unit: Thousand Baht

Collateral Interest rate 2018 2017
(Percent per annum)

1. Land and buildings owned by The first year: - 2,012
Smothong Group Co., Ltd. MLR-2.0% per annum
2. Biogas power plant buildings and production
system The 2nd - 3rd year:
3.  Machinery and equipment related to MLR-1.0% per annum
exploitation of biogas system
4.  Guarantees provided by directors of The 4th year:
Smothong Group Co., Ltd. and by MLR-0.5% per annum
Smothong Group Co., Ltd. of Baht
68 million each. After that: MLR per annum
1. Land and buildings owned by MLR-1.0% per annum - 19,540

Smothong Group Co., Ltd.

2. Biogas power plant buildings and
production system

3. Machinery and equipment related to
generating electricity and biogas quality
improvement system

4. Guarantees of Baht 74.5 million provided
by directors of Smothong Group Co., Ltd.
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Significant terms and conditions of loan agreements

Company Credit facilities Repayment schedule
Subsidiaries (continued)
Mitprasong Greenpower Co., Ltd. 42,000 - 1st to 12th installments after the first
(Disposed during the year 2018) drawdown: only interest on the drawn down

portion of the loan is payable, on a monthly
basis.

- From the 13th installment onwards: principal
of Baht 0.5 million together with interest is

payable for 7 years.

SAM Water Supply Co., Ltd. 125,000 - 1st to 5th installments after the first
drawdown: only interest on the drawn down
portion of the loan is payable, on a monthly
basis.

- 6th to 53rd installment: payment of principal
of Baht 2.08 million together with interest.

- 54th installment: payment of the remaining
principal together with interest.

Total longterm loans from financial
institutions
Less: Current portion

Long-term loans from financial
institutions - net of current portion
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Unit: Thousand Baht

Interest rate
Collateral 2018 2017
(Percent per annum)

1. Land and buildings owned by MLR-1.0% per annum - 27,690
Smothong Group Co., Ltd.
2. Biogas power plant buildings and
production system
3.  Machinery and equipment related to
generating electricity and biogas
quality improvement system
4.  Guarantees of Baht 74.5 million provided
by directors of Smothong Group Co., Ltd.

1. Fixed deposit at Baht 30 million 3.58% 46,074 -
2. Fully guaranteed by the Company
3. Assignment the collection right of service

fee under water treatment solutions for

shrimp farms using Ultrafiltration (UF) and

Ozone system Contract to bank

148,104 207,140
(67,280) (106,680)
80,824 100,460
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Under Star Gas Co., Ltd.’s loan agreement, the subsidiary company must comply with the conditions stipulated
in the agreement, such as maintaining percentage shareholdings, maintaining debt to equity ratio as not more than

1.2 times and debt service coverage ratio at not lower than 1.2 times as from the year 2016.

Movements in the long-term loans account during the years ended 31 December 2018 and 2017 were

summarised below.

Unit: Thousand Baht

Consolidated financial statements

Balance at beginning of the year 207,140 88,578
Add: Increase from business combinations (Note 13.4) - 154,470
Additional borrowings 46,074 -
Less: Repayments (62,247) (35,908)
Decrease from disposal of subsidiary (Note 13.8) (42,863) -
Balance at end of the year 148,104 207,140

On 21 August 2018, SAM Water supply Co., Ltd., a subsidiary company, entered into a loan agreement
with a local bank totaling Baht 125 million carry interest at 3.58% per annum. The repayment of the first installment
is on the sixth month after date on the loan agreement with payment of principal and interest to be completed
within the 48th month. The subsidiary company is required to comply with covenants stipulated in the agreements,
such as maintaining debt service coverage ratios at not lower than 1.5 times as from the year 2019 and debt to
equity ratio of not more than 3 times in 2019 and 2 times from the year 2020 and not allow for dividend payment.
In addition, the subsidiary had entered into an interest rate swap agreement with the above local bank for totaling
loan of Baht 70 million to hedge the volatility of interest rate by paying interest at floating rates as specified in the
agreement in exchange for fixed rates. However, the agreement will come into force on 1 February 2019. As at

31 December 2018, the subsidiary had loan outstanding of Baht 46 million.

Under Mitprasong Greenpower Co., Ltd.’s loan agreements, it is required to comply with the covenants
stipulated in the agreements, such as maintaining its debt to equity ratio at not more than 2 times, with loans from

directors able to be included in the equity portion.
Based on the Mitprasong Greenpower Co., Ltd.’s loan covenant, during the year 2017 the subsidiary was

unable to comply with loan covenant as specified in credit facilities agreements with bank to pledge its machinery

and equipment related to exploitation of biogas system. Therefore, the loan is payable on demand.
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26. Liabilities under finance lease agreements

Unit: Thousand Baht

Consolidated Separate
financial statements financial statements
2018 2017 2018 2017

Liabilities under finance lease agreements 11,315 5,326 9,941 5,266
Less: Deferred interest expenses (1,381) (930) (1,251) (928)
Total 9,934 4,396 8,690 4,338
Less: Portion due within one year (2,036) (819) (1,733) (761)
Liabilities under finance lease

agreements - net of current portion 7,898 3,677 6,957 3,577

The Company and its subsidiaries have entered into the finance lease agreements with leasing companies
for rental of motor vehicles for use in their operations, whereby they are committed to pay rental on a monthly basis.

The terms of the agreements are generally between 3 and 5 years.

Future minimum lease payments required under the finance lease agreements were as follows:

Unit: Thousand Baht

Consolidated financial statements

Less than 1 year 1-5 years
Future minimum lease payments 2,562 1,106 8,753 4,220 11,315 5,326
Deferred interest expenses (526) (287) (855) (643) (1,381) (930)

Present value of future minimum

2,036 819 7,898 3,677 9,934 4,396
lease payments

Unit: Thousand Baht

Separate financial statements

Less than 1 year 1-5 years
Future minimum lease payments 2,196 1,046 7,745 4,220 9,941 5,266
Deferred interest expenses (463) (285) (788) (643) (1,251) (928)

Present value of future minimum

1,733 761 6,957 3,577 8,690 4,338
lease payments
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27. Government grants
Unit: Thousand Baht

Consolidated financial statements

Balance as at beginning of year 39,318 14,458
Increase from business combination (Note 13.4) - 25,990
Released to profit or loss (2,182) (1,130)
Decrease from disposal of subsidiary (Note 13.8) (24,178) -
Balance as at end of year 12,958 39,318
Current 750 2,257
Non-current 12,208 37,061

12,958 39,318

Phrasaeng Green Power Co., Ltd., a subsidiary company, (2017: Phrasaeng Green Power Co., Ltd. and Mitprasong
Greenpower Co., Ltd.) entered into agreements granting them financial support from the energy conservation fund under
the Energy Policy and Planning Office’s biogas technology support project for industrial plants, amounting to Baht 10
million (2017: Baht 10 million and Baht 30 million, respectively). The subsidiary company has commitments to comply

with terms under the agreements. The full amounts of these grants have already been received.
28. Provision for long-term employee benefits

Provision for long-term employee benefits, which represents compensation payable to employees after they

retire, was as follows:

Unit: Thousand Baht

Consolidated financial statements Separate financial statements

2018 2017 2018 2017
E:;\i/i:rici):gfg; I;;r;gr-term employee benefits at 4551 6.831 1832 3.735
Increase from business combinations 276 393 - -
Included in profit or loss
Current service cost 1,087 33 417 (263)
Interest cost 128 92 56 60
Included in other comprehensive income
Actuarial (gain) loss arising from
Demographic assumptions changes 55 2,530 (1) 1,670
Financial assumptions changes 332 (17) 170 (19)
Experience adjustments (106) (4,281) (519) (2,321)
Benefits paid during the year - (1,030) - (1,030)
Provision for long-term employee benefits at 6.323 4.551 1.955 1.832

end of year

Annual Report 2018




w
SEVEN UTILITIES AND POWER
PUBLIC COMPANY LIMITED

Notes to consolidated finanolal statements

The Company and its subsidiaries expect to pay Baht 0.1 million of long-term employee benefits during the
next year (Separate financial statements: None) (2017: Baht 0.1 million of long-term employee benefits during the

next year (Separate financial statements: None)).

As at 31 December 2018, the weighted average duration of the liabilities for long-term employee benefit is

11 - 29 years (Separate financial statements: 18 years) (2017: 11 - 27 years (Separate financial statements: 18 years)).

Significant actuarial assumptions are summarised below.

Unit: Percent per annum

Consolidated financial statements Separate financial statements

2018 2017 2018 2017
Discount rate 27-35 27-33 3.19 3.04
Salary increase rate 30-6.0 30-6.0 6.00 5.00
Tumover rate 19-458 29-458 29-344 29-344

The result of sensitivity analysis for significant assumptions that affect the present value of the long-term

employee benefit obligation as at 31 December 2018 and 2017 are summarised below.

Unit: Thousand Baht

Consolidated financial statements Separate financial statements
Liability increase (decrease) Liability increase (decrease)

Increase 1% Decrease 1% Increase 1% Decrease 1%

2018 2017 2018 2017 2018 2017 2018 2017

Discount rate (593) (468) 761 555 (240) (244) 285 292
Salary increase rate 516 (5 271 (22

62) (445) 9) (232)
Increase 20% Decrease 20% Increase 20% Decrease 20%

2018 2017 2018 2017 2018 2017 2018 2017

Turnover rate (590) (464) 788 566 (234) (242) 287 294

On 13 December 2018, The National Legislative Assembly passed a resolution approving the draft of a new
Labour Protection Act, which is in the process being published in the Royal Gazette. The new Labour Protection Act
stipulates additional legal severance pay rates for employees who have worked for an uninterrupted period of twenty
years or more. Such employees are entitled to receive not less than 400 days’ compensation at the last wage rate.
This change is considered a post-employment benefits plan amendment and the Company and its subsidiaries have
additional liabilities for long-term employee benefits of Baht 1 million (Separate financial statements: Baht 0.5 million). The
Company and its subsidiaries will reflect the effect of the change by recognising past services costs as expenses in

the comprehensive income statement of the period in which the law is effective.
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29. Share capital and warrants

29.1 Registered share capital

Registration date
Number of shares

Amount (Baht)

Approved by with the Ministry of

(shares)

Commerce

1 January 2017 2,006,000,000 2,006,000,000
Decrease in An Extraordinary Meeting
. f shareholders on
registered ©
g | (96) (96) 6 January 2017 19 January 2017
share capital
An Annual General
(966,509,424) (966,500,424) ~ Meeting of shareholders 3 May 2017
on 25 April 2017
Increase in registered An Extraordinary Meeting
h ital
SIS Gl 1438799970 1438799970  Of shareholders on 20 January 2017
6 January 2017
An Annual General
794,603,833 794,603,833  Meeting of shareholders 4 May 2017
on 25 April 2017
31 December 2017 3,272,894,283 3,272,894,283
31 December 2018 3,272,894,283 3,272,894,283

29.2 Issued and fully paid-up share capital

1 January 2017

Increase from existing
shareholders

Number of shares

(shares)

Registration date with

Amount

the Ministry of

(Baht)

Commerce

1,897,999,952

114,860,365

Increase from share offering

to specific investors
31 December 2017

Increase from warrants
exercised No. 1

Increase from warrants
exercised No. 2

31 December 2018
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61,782,235

654,955,550
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29.3 Warrants

a) On 11 December 2014, an Extraordinary Meeting of the shareholders of the Company passed a resolution
to issue 108,000,000 units of warrants no. 1 (7UP-W1) to the existing shareholders at an offering price
of Baht O per unit. The exercise ratio is 1:1 and the exercise price is Baht 4 per ordinary share. The
warrants have a life of 3 years and are exercisable on the last business day of each January throughout
the life of the warrants, commencing from 29 January 2015.

b) On 6 January 2017, an Extraordinary Meeting of the shareholders of the Company passed a resolution
to issue 379,599,900 units of warrants no. 2 (7UP-W2) to the existing shareholders at an offering price
of Baht O per unit. The exercise ratio is 1:1 and the exercise price is Baht 1.25 per ordinary share. The
warrants have a life of 2 years and are exercisable on the last business day of the last month of each
quarter throughout the life of the warrants, commencing from 30 June 2017.

¢) On 25 April 2017, an Annual General Meeting of the Company passed a resolution approving a resolution
to issue 770,953,439 units of warrants no. 3 (7UP-W3) to the existing shareholders at an offering price
of Baht O per unit. The exercise ratio 1:1 and the exercise price is Baht 0.5 per ordinary share. The
warrants have a life of nine months and are exercisable on the last business day each month throughout

the terms of the warrants, commencing from 30 June 2017.

Subsequently, on 27 April 2017, the Company adjusted the exercise price and exercise ratio of the 7UP-W 1

and 7UP-W2 warrants as follows:

Warrants Exercise price Exercise ratio

Old New Old New
(Baht per unit) (Warrants: ordinary shares)
7UP-W1 4.00 3.7848 1:1 1:1.0568
7UPW2 125 1.1827 1:1 1:1.0568
Warrants Exercise price Exercise ratio Warrants issued Exercised or Warrants as at
cancelled 31 December
2018
(Baht per unit) (Warrants: (units) (units) (units)

ordinary shares)

7UP-W2 1.1827 1:1.0568 379,599,990 (322,169,809) 57,430,181

Warrants no. 1 (7UP-W1), no. 2 (7UP-W2) and no. 3 (7TUP-W3) were delisted on 16 January 2018,
23 February 2019 and 24 February 2018, respectively.
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30. Deficit on changes in percentage of shareholding in subsidiary

Deficit on changes in percentage of shareholding in a subsidiary was the result of Ferrum Energy Co., Ltd,, a
subsidiary company, acquiring an additional 50% of the shares of Chiang Mai Waste2Power Co., Ltd., another subsidiary
company, from Samart Wate2Power Co., Ltd., giving it a 100% interest in that company in the year 2016. The Baht 13
million purchase price exceeded the book value of Chiang Mai Waste2Power Co., Ltd. by Baht 12 million. The subsidiary
company therefore recorded and separately presented the amount of Baht 12 million as “Deficit on changes in percentage

of shareholding in subsidiary” in the shareholder’s equity in the consolidated statement of financial position.
31. Deficit on issuance of share capital at price higher than fair value

Differences between the fair value and offering price of the Company’s ordinary shares arose due to the
acquisition of the investment in Star Gas Co., Ltd. and the issue and offering of additional shares though private placements
with strategic investors, who are not only potential sources of investment, but also have experience, knowledge, and
expertise in the LPG distribution business, and operation of LPG related businesses. The offer price was higher than the

fair value of the Company’s ordinary shares at the date of the acquisition of the investment in the group of Star Gas Co., Ltd.
32. Surplus on revaluation of assets

This represents surplus arising from revaluation of land, buildings and building improvements. The surplus is

amortised to retained earnings on a straightline basis over the remaining life of the related assets.

Unit: Thousand Baht

Consolidated financial statements Separate financial statements

Balance as at beginning of year 99,119 64,494 98,587 64,494
Add: Revaluation surplus for 6,135 39,130 150,813 38,244
the year

Less: Amortisation (2,268) (4,151) (2,256) (4,151)
Less: Release to non-controlling (21) (354) - -
interests of the subsidiaries

Balance as at end of year 102,965 99,119 247,144 98,587

The revaluation surplus can neither be offset against deficit nor used for dividend payment.
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33. Expenses by nature
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Significant expenses classified by nature were as follows:

Change in finished goods
Purchase of inventories and other expenses

Reversal of reduction cost to net realisable value of inventories
Employee expenses

Management expenses

Sale promotion expenses

Rental expenses and common service expenses
Depreciation and amortisation

Doubtful debts (reversal)

(Gain) loss on change in value of temporary investments in
trading security (Note 8)

Loss on impairment of investments in subsidiaries (reversal)
Loss on written-off of equipment
Reversal of loss on impairment of property, plant and equipment

Costs of feasibility study on energy projects

Provision for diminution in value of input tax and withholding
tax refundable (reversal)

Loss on disposal of investment in subsidiary company

Loss on diminution in value of deposit for business
due diligence

Write-off deposit for business due diligence

Unit: Thousand Baht

Consolidated Separate

financial statements

financial statements

2018 2017 2018 2017
(Restated)

(15,203) 8,354 - 7,016
431,866 486,023 1,556 (2,436)
- (7.300) - (6,159)
74,683 44,429 19,589 25,642
25,107 24,328 11,348 14,825
20,436 19,656 - -
32,347 29,934 1,105 1,736
89,829 75,6383 12,787 22,148
51,284 1,791 103,903 (15,668)
(9,354) 15,200 (9,354) 15,200
- - 151,859 (40,603)
20 448 12 111
(717) - - -
9,883 4,135 - -
(567) 66,153 - 9,614
12,702 - - -
50,000 - - -
9,000 - 9,000 -
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34. Income tax

Income tax expenses for the years ended 31 December 2018 and 2017 were made up as follows:

Unit: Thousand Baht

Consolidated financial statements | Separate financial statements

2018 2017 2018 2017

Current income tax
Current income tax charge 5,215 3,793 - -
Deferred tax
Relating to origination and reversal of temporary

) (4,383) (1,734) 1,985 2,230
differences
Income tax expenses reported in the

832 2,059 1,985 2,230

comprehensive income statement

The amounts of income tax relating to each component of other comprehensive income for the years ended
31 December 2018 and 2017 are as follows:

Unit: Thousand Baht

Consolidated financial statements | Separate financial statements

2018 2017 2018 2017
Deferred tax on loss from revaluation of land,
buildings and building improvements (970) (8,616) (37,139) (8,523)
Deferred tax relating to actuarial gain
104 (125) - -

Reversal of prior year's deferred tax from

actuarial gain - (93) - (93)
Income tax expenses charged to other

o (866) (8,834) (37,139) (8,616)
comprehensive income
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The reconciliation between accounting loss and income tax expenses was shown below.

Accounting loss before tax

Applicable tax rate
Accounting loss before tax multiplied by income tax rate
Effects of:
Promotional privileges
Utilisation of tax loss carry forward
Non-deductible expenses
Additional expense deductions allowed
Total
Deferred tax assets not recognised
Wirite-off deferred tax assets
Gain from bargain purchase of investment in subsidiary
Loss on disposal of investment in subsidiary

Share of profit from investment in joint venture

Income tax expenses reported in the statement of
comprehensive income

Unit: Thousand Baht

Consolidated financial statements | Separate financial statements

2018 2017 2018 2017
(Restated)

(80,203) (207,389) (57,572) (48,957)
exempt, 20% exempt, 20% 20% 20%
(16,04 1) (37,059) (11,514) (9,791)
87) (2,991) - -
(4,345) (2,585) - -
6,563 15,902 3,833 1,019
(146) - - -
1,985 10,326 3,833 1,019
18,573 26,691 9,666 8,772
- 2,230 - 2,230
(6,154) - - -
2,540 - - -
(71) (129) - -
832 2,059 1,985 2,230

The components of deferred tax assets and deferred tax liabilities were as follows:

Deferred tax assets

Government grants

Provision for long-term employee benefits

Total

Deferred tax liability

Surplus on revaluation of assets

Building and building improvement which changed
useful lives

Finance lease agreement

Total

Consolidated financial statements

Unit: Thousand Baht

Separate financial statements

2018 2017 2018 2017
(Restated)

1,447 2,933 - -
792 84 - -
2,239 3,017 - -
83,407 91,675 61,786 24,647
1,869 - 1,869 -
116 - 116 -
85,392 91,675 63,771 24,647
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Deferred tax assets and liabilities in statement of financial position were as follows:

Unit: Thousand Baht

Statement of financial position

Consolidated financial statements| Separate financial statements

2018 2017 2018 2017
(Restated)
Deferred tax assets 2,239 3,017 - R
Deferred tax liabilities (85,392) (91,675) 63,771 (24,647)
Deferred tax, net (83,153) (88,658) 63,771 (24,647)

As at 31 December 2018, the Company and its subsidiary companies have deductible temporary differences
and unused tax losses totaling Baht 223 million (2017: Baht 181 million) (Separate financial statements: Baht 179
million and (2017: Baht 170 million)), on which deferred tax assets have not been recognised as the Company and
subsidiary companies believe that the future taxable profits may not be sufficient to allow utilisation of the temporary

differences and unused tax losses.

Details of expiry date of unused tax losses and deductible temporary differences are summarised as below.

Unit: Million Baht

financial statements

Consolidated financial statements| Separate financial statements

2018 2017 2018 2017

Unused tax losses
31 December 2019 36 36 34 34
31 December 2020 54 54 29 29
31 December 2021 40 40 24 24
31 December 2022 22 22 15 15
31 December 2023 11 - 2 -
Deductible temporary differences 60 29 75 68

223 181 179 170
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35. Promotional privileges

The subsidiary has received promotional privileges under the Investment Promotion Act B.E. 2520 by the

Board of Investment. Under certain significant conditions, significant outstanding privileges of the subsidiary are as

follows:
Phrasaeng Green Power
Co., Ltd.
1. Certificate No. 58-2136-1-00-1-0

Production of electricity
2. Promotional privileges for
from biogas
3 .The significant privileges are

3.1 Exemption of corporate income tax for net income from promotional
8 years

Expired 25 June 2020

privileges and exemption of income tax on dividends paid from the income
of the operations throughout the period in which the corporate income tax

is exempted.

In case that there are losses incurred during the corporate income tax
exemption period, the subsidiary is allowed to utilise the losses as a deduction
against the net income of future years after the expiry of the tax exemption

period, but with a time limit of five years after that period.

3.2 Exemption from income tax on dividends paid from the income of the

Granted
promoted operations for which corporate income tax is exempted, throughout
the corporate income tax exemption.
4. Date of first earning operating income 6 July 2015

All sales of the subsidiary company were local sales from promoted operations.
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36. Loss per share

Basic loss per share is calculated by dividing loss for the period attributable to equity holders of the Company

(excluding other comprehensive income) by the weighted average number of ordinary shares in issue during the year.

Diluted loss per share is calculated by dividing loss for the year attributable to equity holders of the Company
(excluding other comprehensive income) by the total sum of the weighted average number of ordinary shares in issue
during the year plus the weighted average number of ordinary shares which would need to be issued to convert all
dilutive potential ordinary shares into ordinary shares. The calculation assumes that the conversion took place either
at the beginning of the year or on the date the potential ordinary shares were issued according to the portion of

warrant exercise.

As at 31 December 2018, the warrants were excluded from the potential ordinary shares and thus their
exercise price was in excess of the fair value of the ordinary shares (2017: the warrants were excluded from the
potential ordinary shares due to their antidilutive effect on loss per share).

37. Segment information

Operating segment information is reported in a manner consistent with the internal reports that are regularly

reviewed by the chief operating decision maker in order to make decisions about the allocation of resources to the

segment and assess its performance.

For management purposes, the Company and its subsidiaries are organised into business units based on its

products and services and have four reportable segments as follows:
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1) LPG retail and wholesale business segment: LPG gas station business, LPG transportation, NGV gas
station business and operation of oil and non-oil business.

2) Renewable energy segment: Development of replacement energy, alternative energy and renewable
energy projects.

3) Trunked radio and Internet of Things (IoT) segment.

4) Utilities segment.

The chief operating decision maker monitors the operating results of the business units separately for the
purpose of making decisions about resource allocation and assessing performance. Segment performance is
measured based on operating profit or loss and total assets and on a basis consistent with that used to measure

operating profit or loss and total assets in the financial statements.

The basis of accounting for any transactions between reportable segments is consistent with that for third

party transactions.
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The following tables present revenue and profit and total assets/total liabilities information regarding the

Company and its subsidiaries’ operating segments for the years ended 31 December 2018 and 2017, respectively.

PG retail and wholesale
Renewable energy

business

Sales and service income

Sales and service income from third parties 524 435 75 48
Sales and service income from related parties 34 36 - -
Total sales and service income 558 471 75 48
Gross profit 177 127 22 25

Unallocated income (expenses):
Other income

Gain from bargain purchase of investment in
subsidiary

Selling and distribution expenses
Administrative expenses
Other expenses
Share of profit from investment in joint venture
Finance cost
Income tax expenses

Non-controlling interests of the subsidiaries

Loss for the year
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Unit: Million Baht

2018 2017 2018 2017 2018 2017 2018 2017
(Restated)

84 81 - - - - 683 564
1 - - - (35) (36) - -
85 81 - - (35) (36) 683 564
21 14 - - (33) (27) 187 139
77 62

31 -

(31) (18)

(317) (376)

(13) -

- 1

(15) (16)

(1) (2)

2 (3)

(80) (213)
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LPG retail and wholesale
Renewable energy

business
Assets
Trade accounts receivable - net 35 35 2 14
Inventories - net 4 2 - -
Property plant and equipment - net 169 185 155 392

Deferred tax assets - - - R

Others 298 123 218 341
Segment total assets 506 345 375 747
Segment total liabilities 393 258 353 570

Additions to non-current assets other than financial

instruments and deferred tax assets 52 6 (373) 11
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Unit: Million Baht

2018 2017 2018 2017 2018 2017 2018 2017
(Restated)

15 20 - - (1) (5) 51 64
24 - - - - - 28 2
221 236 80 - 115 118 740 931

- - - - 2 3 2 3
1,933 1,102 101 - (1.416) (798) 1,134 768
2,193 1,358 181 - (1.300) (682) 1,955 1,768
438 348 161 - (773) (560) 572 616
429 595 83 - (342) 301 (151) 913
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Geographic information

The Company and its subsidiaries operate in Thailand only. As a result, all the revenues and assets as reflected

in these financial statements pertain exclusively to this geographical reportable segment.
Major customers

For the year 2018 and 2017, the Company and its subsidiaries have no major customer with revenue of 10

percent or more of an entity’s revenues.
38. Provident fund

The Company, subsidiary companies and their employees have jointly established provident funds in accordance
with the Provident Fund Act B.E. 2530. The Company, subsidiary companies and their employees contribute to the
fund monthly at the rate of 3 percent of basic salary. The funds, which are managed by TISCO Asset Management
Co., Ltd. and Krungthai Asset Management Public Co., Ltd. will be paid to employees upon termination in accordance
with the fund rules. The contributions for the year 2018 amounting to approximately Baht 1 million (Separate financial
statements: Baht 0.4 million) (2017: Baht 1 million (Separate financial statements: Baht 0.6 million)) were recognised

as expenses.
39. Commitments and contingent liabilities

The Company and its subsidiaries had commitments and contingent liabilities other than those disclosed in

other notes to financial statements as follows:

39.1 Capital commitments
As at 31 December 2018, a subsidiary company has capital commitments, relating to the construction

of factory buildings and acquisition of equipment of Baht 42.2 million (2017: None)

39.2 Operating lease commitments
The Company and its subsidiaries have entered into several lease agreements in respect of the lease
of land, office building space and equipments. The terms of the agreements are generally between

1 and 30 years.
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Future minimum lease payments required under these operating leases contracts were as follows:

Unit: Million Baht

Consolidated financial statements| Separate financial statements

2018 2017 2018 2017
Payable:
In up to 1 year 24 30 1 1
In over 1 and up to 5 years 117 118 1 -
In over 5 years 265 221 - R

39.3 Guarantees

39.3.1 Bank guarantees
As at 31 December 2018, there were outstanding bank guarantees issued by banks on behalf
of the Company and its subsidiaries of approximately Baht 14 million (2017: Baht 23 million)
(Separate financial statements: Baht 14 million; 2017: Baht 23 million), in respect of certain
performance bonds as required in the normal course of business. The details of bank guarantees

are as follows:

Unit: Million Baht

Consolidated financial statements| Separate financial statements

2018 2017 2018 2017

Performance guarantees 5 10 5 10
Guarantee electricity use, among others 9 13 9 13
14 23 14 23
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39.3.2 Related parties guarantees
The Company and the Group’s directors have an obligation as a guarantor of credit facilities of
SAM Water Supply Co., Ltd., Phrasaeng Green Power Co., Ltd. and Star Gas Co., Ltd., the
subsidiary companies, amounting to Baht 351 million (2017: guarantor of credit facilities of
Phrasaeng Green Power Co., Ltd. and Star Gas Co., Ltd., the subsidiary companies amounting
to Baht 226 million).

Generally, these guarantees are effective for guarantor as long as the underlying obligations have

not been discharged by the guaranteed party.

39.4 Other commitments

39.4.1 Phrasaeng Green Power Co., Ltd., a subsidiary company, entered into a control and maintenance
agreement with respect to electricity generation from biogas with a related company is to maintain
the biogas generator system, gas delivery equipment and the dynamos and to recruit personnel
to monitor and maintain such system. As at 31 December 2018 and 2017, future minimum

payments required under this agreement was as follows:

Unit: Million Baht

2018 2017

Payable:
Inup to 1 year 4 9
In over 1 and up to 5 years 15 16
Total 19 25
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Under the conditions stipulated in the agreement, the subsidiary company was required to pay monthly
control and maintenance wages at specified rates, which were effective from 1 January 2016 to 31 December 2020.
However, on 1 April 2018 the subsidiary company entered into a new agreement and cancelled the former agreement,
which is effective from 1 April 2018 to 31 March 2023 and is renewable according to the term of power purchase

agreement, with wage rates to be agreed anew every 5 years.

39.4.2 Phrasaeng Green Power Co., Ltd., a subsidiary company, has commitments under sale and
purchase of waste water agreements with a related company, whereby it is to purchase an average
quantity of 14,100 cubic meters per month. The counterparty agrees to set the price for waste

water as follows:

2016 - 2022 5
2023 - 2030 10

The agreements have terms of 15 years and can be extended for periods of 10 years at a time.

39.4.3 Phrasaeng Green Power Co., Ltd., a subsidiary company, entered into agreements granting them
financial support from the energy conservation fund under the Energy Policy and Planning Office’s
biogas technology support project for industrial plants, amounting to Baht 10 million. The subsidiary
companies have commitments to comply with terms under the agreements. The full amounts

of these grants have already been received.
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40. Fair value hierarchy

The Company and its subsidiaries had the assets and liabilities that were measured at fair value using different

levels of inputs as follows:

Unit: Million Baht

Consolidated financial statements

Level 1 Level 2

2018 | 2017 | 2018 2017 2018 2017 2018 2017
(Restated) (RESEIE)) (RES EET)]

Assets measured at fair value

Held for trade investments

Equity instruments 9 i i i i i 9 i
Other long-term investment - - - - 25 - 25 -
Land 129 130 - - - - 129 130
Buildings and building i i 510 050 ) ) 510 550

improvements

Rights under electricity purchase
and sale agreements from - - - - 80 156 80 156
business combination

Rights and benefits under land
lease agreements from - - 61 65 - - 61 65
business combination

Rights under gas station
management agreements - - - - 76 80 76 80
from business combination

Unit: Million Baht

Separate financial statements
2018 | 2017 2018 2017 2018 2017 2018 2017
79

Assets measured at fair value

Held for trade investments

Equity instruments
Investment properties - -
Land 112 112 - - - 112 112

Buildings and building

improvements

Annual Report 2018



w
‘ SEVEN UTILITIES AND POWER

PUBLIC COMPANY LIMITED

Notes to consolidated financial statements

41. Financial instruments

41.1 Financial risk management
The Company’s and its subsidiaries’ financial instruments, as defined under Thai Accounting Standard
No. 107 “Financial Instruments: Disclosure and Presentations”, principally comprise cash and cash
equivalents, trade and other receivables, loans, investments; and shortterm and long-term loans. The

financial risks associated with these financial instruments and how they are managed are described below.
Credit risk

The Company and its subsidiaries are exposed to credit risk primarily with respect to trade and other receivables
and loans. The Company and its subsidiaries manage the risk by adopting appropriate credit control policies and
procedures and therefore do not expect to incur material financial losses. In addition, the Company and its subsidiaries
do not have high concentration of credit risk since they have a large customer base. The maximum exposure to
credit risk is limited to the carrying amounts of trade and other receivables and loans as stated in the statement of

financial position.

Interest rate risk

The Company’s and its subsidiaries’ exposure to interest rate risk relates primarily to their cash at banks,
bank overdrafts, short-term and long-term borrowings. Most of the Company and its subsidiaries’ financial assets

and liabilities bear floating interest rates or fixed interest rates which are close to the market rate.

Significant financial assets and liabilities classified by type of interest rates are ummarized in the table below,

with those financial assets and liabilities that carry fixed interest rates further classified based on the maturity date.
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Fixed interest rates

Within 1 year 1-5 years

2018 2017 2018 2017

Financial assets

Cash and cash equivalents 1 , - i,
Temporary investments - - - -
Trade and other receivables - - - .
Short-term loans 59 - R -
Restricted bank deposits - . - _
Long-term loans - - - _

Other long-term loans investment - - - -

60 - - -
Financial liabilities
Short-term loans from financial institutions 128 83 - -
Bank overdrafts - - - -
Trade and other payables - - - -
Short-term loans - 67 - -
Long-term loans from financial institutions 23 - 23 -
Liabilities under finance lease agreements 2 1 8 3

153 151 31 3
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Unit: Million Baht

Consolidated financial statements

Floating interest rate

Non-interest bearing

Effective interest rate

(% per annum)

116 93 33 6 150 99 01-04  0.1-04

B N 9 N 9 B B B

- - 164 122 164 122 - -

. ] 12 . 71 . 0-73  42-120

73 41 - . 73 41 0.1-0.4 0.1

- . 19 - 19 - - -

- - 25 - 25 - - -
189 134 262 128 511 262

. ] ) - 128 83 51-68  48-68

° 9 - - 2 o MLROS% TOS%

to MOR

- - 149 91 149 91 - .

; - 22 11 20 78 0-75 0-65

o . _ _ s . 3610  MLR-1.5%

MLR-1% to MLR

. ] ] ; 10 4 48-79 54-7.9
104 216 171 102 459 472
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Fixed interest rates

I
| Fdimosstaes
Within 1 year 1-5 years
Financial assets
Cash and cash equivalents - . - _
Temporary investments - . R _
Trade and other receivables - - - .

Short-term loans 500 396 - -

Long-term loans - - - -

500 396 - -
Financial liabilities
Shortterm loans from financial institutions 68 53 - -
Bank overdrafts - - - -
Trade and other payables - - - -
Short-term loans from related parties 75 - - -
Liabilities under finance lease agreements 2 1 7 3

145 54 7 3

Annual Report 2018



P

L
‘ SEVEN UTILITIES AND POWER

PUBLIC COMPANY LIMITED

Notes to consolidated financial statements

Unit: Million Baht

Separate financial statements

Floating interest rate

Non-interest bearing

Effective interest rate

(% per annum)

3 23 - - 3 23 0.1-04 0.1-0.4
- - 9 - 9 - - -
- - 63 31 63 31 - -
- - 12 - 512 396 0-75  45-120
- - 19 - 19 - - -
3 23 103 31 606 450

] _ - - 68 53 6.8 6.8
. 8 - . - 8 - MOR
- - 60 14 60 14 - -
B . . - 75 - 7.3 -
} _ - - 9 4 52-79 54-79
- 8 60 14 212 79
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Foreign currency risk

The Company’s exposure to foreign currency risk arise mainly from loan that are denominated in foreign

currencies.

The balances of financial assets denominated in foreign currency were summarised below.

Consolidated

financial Exchange rate as at
statements/Separate 31 December

financial statements

Foreign currency
2018 2017 2018 2017

(Baht per 1 foreign
(Million) P 9

currency unit)

Financial assets
US dollar

41.2 Fair values of financial instruments

Since the majority of the Company and its subsidiaries’ financial instruments are short-term in nature
or bear floating interest rate, their fair value is not expected to be materially different from the amounts

presented in statement of financial position.
42. Capital management

The primary objective of the Company’s capital management is to ensure that it has appropriate capital
structure in order to support its business and maximise shareholder value. As at 31 December 2018, the Group’s
debt-to-equity ratio was 0.41:1 (2017: 0.54:1) and the Company’s was 0.17:1 (2017: 0.09:1).

43. Events after the reporting period

a) On 28 February 2019, the Extraordinary General Meeting of SAM Water Supply Co., Ltd., a subsidiary
company, passed a special resolution approving the increase in the registered share capital from Baht
30 million (300,000 ordinary shares of Baht 100 each) to Baht 35 million (35,000 ordinary shares of
Baht 100 each) through the issuance of 50,000 additional ordinary shares at par value of Baht 100 each.

b) On 28 February 2019, the Board of Directors’ Meeting of the Company passed a resolution approving

the purchase in the increased share capital of the above subsidiary company on a pro-rata basis.
44. Approval of financial statements

These financial statements were authorised for issue by the Company’s Board of Directors on 28 February 2019.
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