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VISION
Regional World Class
Energy Business with Innovative Service
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MISSION
1.	Commit to internationally recognized standards of good  
	 corporate governance to achieve sustainable business success. 
2.	Expand LPG business to neighboring countries.
3.	Build company capacity continually and improve quality of 
	 employees. 
4.	Collaborate with business partners to achieve sustainable growth. 
5.	Look for new business opportunities and ways to improve services. 
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Message from 
The Chairman of The Board

(Mr. Chulchit Bunyaketu)
Chairman of the Board of Director 
WP Energy Public Company Limited

Dear Shareholders, 

		  On behalf of WP Energy Public Company Limited, I am greatly pleased to present 
you another year of development.  
		  The year 2017 saw many events in and outside of Thailand that affected our domestic 
economy. However, with efficient management and the Company’s strengths in LPG business, 
we did not receive any impacts. At present, the Company has a strong customer base that 
has trusted the Company over the years. Our international standard performances that aim to 
create the highest level of customer satisfaction enable the Company to win the customers’  
hearts and gain their trusts. Another important achievement is that the Company was able 
to resume its trading on the Stock Exchange of Thailand on 1 February 2018, which is a 
crucial step towards a greater and brighter success.  
		  On this occasion and on behalf of the Board of Directors, Executives, and employees, 
I would like to extend my sincere appreciation to all stakeholders, investors, customers, 
business partners, and all concerned parties for the trust and continuing support. I promise 
that we will strive to develop under the principles of good corporate governance to maintain 
the Company’s business growth and persevere despite of difficulties to bring the Company 
steadfastly towards future success. 
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Message from 
The Chairman of The Executive Committee

(Mr. Kanoksakdi Bhinsaeng)
Chairman of the Executive Committee 
WP Energy Public Company Limited

Dear Shareholders, 

		  2017 is another year that WP Energy Public Company Limited had to face fluctuations 
from external factors such as slow market, oil price, change in government policy regarding 
LPG import liberalization, and rules for determining LPG price structure. However, with our 
determination and devotion, the Company was able to generate THB 132 million of profit from 
operation activities in 2017, up almost threefold from the previous year. 
		  Another important achievement from our continuing effort over the past three years since 
WP Energy Public Company Limited was founded in 2014 is the resuming of the Company’s 
trading on the Stock Exchange of Thailand on 1 February 2018, which made “WP” shares 
appear on several media. This is an unforgettable event that makes all of us proud.   
		  In addition to the aforementioned successes, the Company gave precedence to good 
corporate governance, strict compliance with Code of Conduct, and commitment to transparent 
and fair practices while caring for communities, society, and the environment, which are an 
important foundation in order to drive the Company towards strong and sustainable growth.  
		  On behalf of the Board of Directors, Executives, and employees, I would like to take this 
opportunity to thank all stakeholders for the continuing support.  I promise that we will continue 
to strive, devote to our duties, and uphold transparent business practices to drive our Company 
towards sustainable growth.
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Significant Changes and Development in 2017

   		 Changes in Authorized Capital and Writing off Accumulated Losses in 2017 
		  The Extraordinary General Meeting of Shareholders No. 1/2560 held on 31 January 2017 resolved to approve:  
		  (1) Transfer of capital surplus from gas selling price in the amount of THB 532,000,000 
		  (2) Transfer of legal reserve in the amount of THB 33,910,000
		  (3) Transfer of share premium in the amount of THB 2,657,619,957 respectively, and 
		  (4) Reduction of authorized and paid-up capital of the Company in the amount of THB 2,242,065,700 from  
			   the existing amount of THB 2,760,565,700 to THB 518,500,000 by reducing 2,242,065,700 shares to  
			   compensate for accumulated losses.

		  The Company registered the reduction in authorized and paid-up capital with the Department of Business  
Development on 25 July 2017. The Company currently has an authorized and paid-up capital of THB 518,500,000, 
comprising 518,500,000 ordinary shares. With regard to the transfer of capital surplus from gas selling price in the 
amount of THB 532,000,000, however, the Company is currently consulting with a government agency regarding the 
legal aspects of the transfer and will, after receiving a confirmation from the agency, proceed to use such capital surplus 
from gas selling price to compensate for accumulated losses. 
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   		 Significant Development in 2017 
		  Increasing the number of LPG dispensers accommodate growing business. 
		  The Company increased the number of LPG dispensers at Bang Cha Kreng LPG Terminal from 6 to 13 dispensers 
in order to improve the distribution of LPG and accommodate the needs of customers from various sectors across  
the country.
		  After the increase of LPG dispensers, the Company has a total of 41 dispensers and maximum gas dispensing 
rate of 14,760 tons per day.

No. LPG Terminal
Capacity

(Ton)

Maximum Gas 
Dispensing Rate

(Ton/Day)

Number of 
Dispensers 

(Unit)

1. Bang Pakong LPG Terminal, Bang Pakong 
District, Chachoengsao Province
Phase 1
Phase 2

2,780
2,000

3,600
2,880

10
8

2. Ban Haet LPG Terminal, Ban Haet District, 
Khon Kaen Province

2,057 2,160 6

3. Bang Cha Kreng LPG Terminal, Mueang Samut 
Songkhram District, Samut Songkhram Province

1,870 4,680 13

4. Hang Chat LPG Terminal, Hang Chat District, 
Lampang Province

222 1,080 3

5. Tha Phra LPG Terminal, Mueang Khon Kaen 
District, Khon Kaen Province

60 360 1

     Total 8,989 14,760 41
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GENERAL AND OTHER 
IMPORTANT INFORMATION 
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Company Name			   WP Energy Public Company Limited
Symbol 				    WP
Website 				   www.wp-energy.co.th
Company Registration Number 	 0107557000403
Authorized Capital 		  THB 518,500,000
Date of Establishment 		  24 November 2014
Type of Business 		  Trading and transportation of liquefied petroleum gas (LPG) 
Number of Employees 		  393
Head Office 			   1 Eastwater Building, Floor 15, Vibhavadi Rangsit Soi 5, Vibhavadi Rangsit Road, 
					     Chom Pon Sub-district, Chatuchak District, Bangkok 10900
Branch Location
Branch 1			   115 Moo 16, Bang Pakong Sub-district, Bang Pakong District, Chachoengsao
Branch 2 			   458/12 Moo 4, Naklua Sub-district, Banglamung District, Chonburi
Branch 3 			   55 Moo 3,  Phahonyothin Road, Klongnueng Sub-district, Klongluang District, 
					     Pathum Thani
Branch 4 			   3/2 Moo 2, Soi Lang Wat Charunrat, Liang Mueang Road (Bypass), 
					     Huaykapi Sub-district, Mueang Chonburi District, Chonburi 
Branch 5			   11 Soi Bangna - Trad 26, Bangna Sub-district, Bangna District, Bangkok
Branch 6			   85 Moo 4, Lat Lum Kaeo Sub-district, Lat Lum Kaeo District, Pathum Thani 
Branch 7 			   500 Bang Khae Road, Bang Khae Sub-district, Bang Khae District, Bangkok 
Branch 8 			   10/2 Moo 1, Bang Kaeo Sub-district, Bang Phli District, Samut Prakan
Branch 9 			   226 Moo 17, Tha Phra Sub-district, Mueang Khon Kaen District, Khon Kaen
Branch 10 			   640 Soi Suk Sawat 26, Suk Sawat Road, Bangpakok Sub-district, 
					     Ratburana District, Bangkok
Branch 11 			   286 Moo 1, Bang Cha Kreng Sub-district, Mueang Samut Songkhram District, 
					     Samut Songkhram
Branch 12 			   73/1 Moo 10, Wiang Tan Sub-district, Hang Chat District, Lampang
Branch 13 			   111 Moo 1, Wang Manao Sub-district. Paktho District, Ratchaburi
Branch 14 			   101 Moo 10, Ban Haet Sub-district, Ban Haet District, Khon Kaen
Branch 15 			   115/1 Moo 16, Bang Pakong Sub-district, Bang Pakong District, Chachoengsao
Branch 16 			   19/2 Moo 4, Nong Nam Sub-district, Mueang Lamphun District, Lamphun 
Branch 17			   1 Moo 4, Don Kaeo Sub-district, Mae Rim District, Chiang Mai
Reference Person
Securities Registrar 		  Thailand Securities Depository Co., Ltd.
Auditor				    PricewaterhouseCoopers ABAS Ltd.
					     1. Mr. Kajornkiet Aroonpirodkul, CPA Registration No. 3445 
					     2.  Mr. Pisit Thangtanagul,  CPA Registration No. 4095 
					     3.  Mrs. Nattaporn Phan-Udom, CPA Registration No. 3430
Legal Consultant 			  Norton Rose Fulbright (Thailand) Co., Ltd.
Financial Consultant 		  Finansa Securities Co., Ltd.
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Total
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48
kg.15

kg.
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Business Operation in Each Product Line 

NATURE OF BUSINESS

		  Overview of the Company’s Liquefied Petroleum Gas Business in Thailand 

		  Number of Company’s Gas Cylinders by Size as 
		  at 31 December 2017

		  Product Characteristics

		  WP Energy Public Company Limited is engaged in LPG trading business under “World Gas” trademark and 
licensed to operate as an oil trader under Section 7 of the Fuel Trade Act B.E. 2543 (2000) and amendments. In 2017, 
the Company’s market share measured by LPG sales volume (excluding petrochemicals) was 20.20% (21.99% in 2016).

		  The Company’s product is liquefied petroleum gas (LPG). There are two types of distribution channels, including:   

 			   Wholesale  

			   Wholesaling is the sale of gas products to filling plants, service stations, industrial plants, commercial  
customers, and stores. The Company’s distribution of LPG takes place in two forms, namely:
			   1)	 Distribution in bulk means that LPG is loaded into large tanker trucks (vehicles designed specifically to carry  
				    liquefied gas) in large quantity and then transported to be transferred into bulk storage tanks located  
				    within customers’ premises such as LPG service stations, filling plants, and industrial plants that require large  
				    quantity of LPG for use.
			   2)	 Distribution in cylinder means filling of LPG into small containers. The Company currently uses four sizes of  
				    cylinders, including 4kg, 13.5kg, 15kg, and 48kg, which enables the Company to appropriately meet  
				    the needs of diverse groups of customers. There are two channels through which the Company distributes  
				    gas cylinders.
					     2.1)		  LPG filling plants operated by the Company. LPG is filled into cylinders at 11 filling plants owned  
							       and operated by the Company to be distributed to customers in respective areas. 
					     2.2)		  LPG filling plants not operated by the Company. The Company distributes LPG to the filling plants  
							       owned and operated by its business partners, who hold a license to fill LPG cylinders on behalf of  
							       the Company.
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		  LPG Filling Process for Distribution 

		  LPG is transported from producers to the Company  
through two modes of transport, namely ship and truck. 
For ship transportation, the Company will load LPG  
obtained from the producers into tankers and transports 
it to the ports where the Company’s LPG terminals are 
located. The LPG is then transported through pipelines  
to the Company’s LPG terminals for storage and  
subsequent distribution. For truck transportation, the 
Company’s tanker trucks will collect LPG from the 
producers and deliver it directly to customers without 
transporting it back to the Company’ LPG terminals for 
storage.    
		  Furthermore, the Company owns and operates 11 
LPG filling plants and has approximately 130 filling plants 
that are owned and operated by business partners under 
“World Gas” trademark across the country but mostly in 
Western, Eastern, and Central regions. To operate a LPG 
filling plant, a business partner must obtain a commission 
agent license (a license to act as a commission agent 
to distribute LPG) from the trader under Section 7 to fill 
LPG containers under the trademark of the commission 
agent license’s issuer as required by laws and must 
also obtain the consent from the trader under Section 7 
before being able to fill LPG containers for other brands. 
Moreover, the business partner must have a building 
permit issued by the Department of Energy Business 
and the filling plant must be located in an industrial zone 
approved by a government agency.     

		  The Company’s LPG transportation by road is mostly carried out by EAGLE, a subsidiary of the Company and 
LPG carrier under Section 12 of the Fuel Trade Act B.E. 2543 (2000) and amendments. As at 31 December 2017,  
the Company Group has the number of tanker trucks as follows:

Vehicles Vehicles Vehicles
46 66

Tractor trucks 10-wheeler trucks

8 Tons15 Tons

48

Trailer trucks

15 Tons



Gas Separation Plant / Refinery / Petrochemical Plant

LPG Terminal LPG Tanker Truck

Industrial Plant

LPG Service Station

LPG Filling Plant

LPG Store

Commercial Customer

Household Consumer
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		  The Company’s LPG filling and distribution process in Thailand can be summarized as follows: 

 			   Retail  
		  	 In 2017, the Company and its subsidiary (WP GAS) sold LPG directly to consumers in the form of vehicle fuel 
through two LPG service stations managed by WP GAS, namely Wang Manao Service Station in Wang Manao Sub-district, 
Paktho District, Ratchaburi and Bang Kaeo Service Station in Bang Kaeo Sub-district, Mueang Samut Songkhram District, 
Samut Songkhram. The LPG was sold in liters through dispensers. 

		  LPG Terminals

		  At present, the Company has a total of five LPG terminals, including: 

LPG Terminal
Capacity

(Ton)

Maximum Gas 
Dispensing 

Rate
(Ton/Day)

Number of 
Dispensers 

(Unit)

1. Bang Pakong LPG Terminal, Bang Pakong District, Chachoengsao

    Phase 1 2,780 3,600 10

    Phase 2 2,000 2,880 8

2. Ban Haet LPG Terminal, Ban Haet District, Khon Kaen 2,057 2,160 6

3. Bang Cha Kreng LPG Terminal, Mueang Samut Songkhram 
    District, Samut Songkhram

1,870 4,680 13

4. Hang Chat LPG Terminal, Hang Chat District, Lampang 222 1,080 3

5. Tha Phra LPG Terminal, Mueang Khon Kaen District, Khon Kaen 60 360 1

     Total 8,989 14,760 41
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		  Marketing and Competition

		  Most of the LPG traders in Thailand presently use domestic raw materials of the same quality and gas cylinders 
manufactured by only a handful of factories in the country. It can be concluded, therefore, that there are almost no  
differences between the products produced by traders under Section 7. However, competition within the industry exists; 
one that focuses on marketing and service strategies. 
		  The Company’s overall marketing policy emphasizes distributing products to small and medium-sized LPG service  
stations, which are the customer segment that is easy to reach, while expanding market to reach more commercial  
customers and industrial plants that require large quantity of LPG with the goal of creating a stable customer base that 
will enable the Company to achieve sustainable long-term sales growth. The Company’s marketing and service strategies 
for each customer segment are as follows:

		  Marketing and Service Strategy

		  •	 LPG Filling Plants
	 Because LPG cylinders under “World Gas” trademark are 
well known and popular among consumers and the Company 
offers LPG cylinders in various sizes to meet the needs of 
diverse customers, many people have been interested in 
becoming an LPG filling agent under “World Gas” trademark. 
This has resulted in a wide and continuous distribution of 
the Company’s products among consumers. The Company 
provides technical assistance, as well as assistance in  
considering business feasibility of building a LPG filling plant, 
safety inspection in accordance with laws, and finding LPG 
stores. In addition, the Company regularly offers training to 
ensure that LPG filling plant owners and employees understand 
how to use LPG properly and safely. 
		  •	 LPG Service Stations
	 Because LPG demand of this customer segment is high 
and the Company holds the number one market share of LPG 
sold in service stations, the Company places great importance 
on this customer group and sell LPG at an appropriate price to 
allow them to gain profits and maintain business. To motivate 
this group of customers to choose services from the Company 
over another, the Company focuses on services that prioritize 
on-time delivery, accuracy of the volume delivered, and polite 
services from all employees of the Company. 
		  •	 Industrial Plants
	 For industrial plant customers, the Company will invest in 
equipment and installation of LPG dispensing system for large 
volume customers who enter into a long-term LPG purchase 
agreement with the Company. Furthermore, the Company 
has supplied products and services that meet the needs of 
customers and provided on-time delivery with emphasis on 
customer safety and effective after-sales service, as well as 
developing a good relationship with its business partners. 

		  •	 Commercial Customers
	 At present, the Company is selling products to many 
major commercial customers and has also established 
a strong relationship with other large commercial users. 
Since these commercial customers tend to have a demand 
for large volumes of LPG, the Company has set a policy 
to expand a customer base in this segment, particularly 
customers who operate shopping centers, restaurants, 
hotels, and/or hospitals and have good relationship 
with the Company but have never used the Company’s 
products. The Company attempts to gain trust from this 
group of commercial customers and encourage them to 
switch their services to the Company by offering high 
standard services including on-time delivery, accuracy 
of the volume delivered, and polite services from all 
employees of the Company.
		  •	 LPG Stores
	 In addition to making sure that each and every LPG 
cylinder is certified in accordance with standards set by 
the Department of Energy Business and complies with 
LPG cylinder repair and maintenance standards that 
the Company has continued to improve to maximize 
consumer satisfaction, the Company has attempted to 
build a good relationship with gas stores under “World 
Gas” trademark by assisting them with relevant news 
and legislative information and advice on obtaining  
a gas accumulation license from a local agency.



355,023 321,880 78,403Sales Volume Ton

Sales Volume Ton38,598 35,793 56,550

TonTotal 886,247

40.06% 36.32% 8.85%

4.35% 4.04% 6.38%

LPG Service Stations Industrial PlantsLPG Filling Plants

LPG StoresCommercial Customers Supply Sales and Others
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		  The Company sells LPG to customers under “World Gas” trademark, which can be segmented into the following 
groups:
		  •	 LPG filling plants, which are small industry operators who fill LPG cylinders with Company-owned “World Gas” 
			   trademark for distribution to LPG stores, which will subsequently sell the LPG cylinders to households and  
			   commercial customers,
		  •	 LPG service stations, including service stations that sell LPG to LPG-powered vehicles,
		  •	 Industrial plants, which use LPG as fuel such as ceramic sanitary ware producers and industries that use  
			   heat energy to manufacture their products at a constant temperature.
		  •	 Commercial customers, including shopping malls, restaurants, hotels, and hospitals that use LPG for cooking. 
		  •	 LPG stores, which are operators who receive cylinders with Company-owned “World Gas” trademark that  
			   have already been filled with LPG from gas filling plants and sell them to households or commercial customers. 

		  Characteristics of Customer Groups and Distribution Channels

		  LPG Sales Volume for 2017 by Customer Group



6,169 5,548 1,406

Revenue 763 641 921

Million Baht

Million Baht

Revenue Million Baht

Total15,448

39.94% 35.91% 9.10%

4.94% 4.15% 5.96%

LPG Service Stations Industrial PlantsLPG Filling Plants

LPG StoresCommercial Customers Supply Sales and Others
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		  LPG filling plants, Commercial customers, LPG stores, and Industrial plants using large quantity of LPG usually 
order LPG monthly in advance, while LPG service stations and industrial plants using small quantity of LPG often order 
LPG weekly in advance. The Company delivers LPG to the customers through transportation services provided by its 
subsidiary (EAGLE) and other external firms.

		  WP Gas Sales Revenue for 2017 by Customer Group
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		  There are three levels of business activity in LPG industry. 
		  •	 Upstream Industry is the industry that includes exploring potential crude oil and natural gas sources and 
drilling wells to bring the crude oil or natural gas to the surface to be stored and delivered to midstream operators for use 
as a raw material in refining and separation processes or transported to domestic power plant and industry operators, 
mostly by pipeline. 
		  •	 Midstream Industry is the industry in which midstream operations take place, which include gas separation 
and refining the quality of gas to suit the needs of customers. Gases derived from this process come from several  
production sites within energy industry such as oil refineries, gas separation plants, and petrochemical plants. Most of 
the gases are cooking gas used in industries and households.
		  •	 Downstream Industry (Distribution) is the industry in which operators bring gas from midstream producers or 
import gas from other countries to be stored, filled into cylinders, and distributed to customers.

			   Liquefied petroleum gas (LPG) refers to either propane or butane or to mixture of mostly propane and butane. 
It is a petroleum product derived from a gas separating process and crude oil refining process. The gas is compressed 
into a liquid state under high pressure and converted to vapor when the pressure drops. Most liquefied petroleum gas is 
used as cooking fuel, fuel in vehicles, and fuel in manufacturing processes in industrial plants. In general, this liquefied 
petroleum gas is simply called gas or cooking gas, while in business and industrial sectors, it is known as “LP gas” or 
“LPG”.   
			   In the past, Thailand produced enough LPG to meet domestic demand and exported any excess gas to other 
countries. In 2006, Thailand produced 4,186 million kg of LPG, of which 3,671 million kg was sold domestically and 278 
million kg was exported. No LPG was imported at the time. 
			   In 2016, crude oil price in the world market remained low, which resulted in a decrease in domestic sales to 
6,134 million kg or a decrease of 561million kg or 8.39%. The production volume increased to 5,718 million kg or by 206 
million kg or 3.73%, which enabled the country to reduce gas import to 456 million kg or by 914 million kg or 66.73%, 
while the export volume increased to 82 million kg or by 47 million kg or 131.02%. 
			   In 2017, the average crude oil price increased from 2016. The sales volume of LPG in Thailand was  
6,338 million kg, an increase of 204 million kg or 3.32% from 2016, while the production volume was 6,056 million kg,  
an increase of 338 million kg or 5.91% from last year. The volume of imported LPG was 642 million kg or increased by  
186 million kg or 40.78% while the export volume was 247 million kg, a significant increase of 201%, due to government’s 
LPG free trade policy in 2017 which enabled operators to freely import and export LPG through a market price mechanism.

		  Industrial Situation

			   LPG Trade Industry in Thailand 



22

Annual Report 2017
WP ENERGY PUBLIC COMPANY LIMITED

Source: Energy Policy and Planning Office, Ministry of Energy (http://www.eppo.go.th/index.php/th/energy-information)

Source: Energy Policy and Planning Office, Ministry of Energy (http://www.eppo.go.th/index.php/th/energy-information)

			   LPG produced domestically comes from two main production sources including natural gas separation plants 
and crude oil refineries, which produced 63.41% and 36.59% respectively in 2017. The details of LPG production sources 
are shown in the table below.

Unit: Million Kilograms 2017 2016 2015

Production 6,056 5,718 5,513

Import 642 456 1,370

Domestic sales 6,338 6,134 6,695

Export 247 82 36

		  LPG Supply and Distribution 

		  LPG Production Volume in Thailand by Production Source

Unit: Million Kilograms
2017 2016 2015

Volume (%) Volume (%) Volume (%)

Natural gas separation plants 3,840 63.41 3,744 65.47 3,593 65.17

Crude oil refineries 2,216 36.59 1,975 34.53 1,920 34.83

Other petrochemical plants - - - - - -

     Total 6,056 100.00 5,718 100.00 5,513 100.00
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			   Table of LPG Demand for Domestic Consumption by Economic Sector shows that LPG demand in 2016 was 
6,134 million kg, which came mainly from household and petrochemical sectors at 34.40% and 31.75% respectively. 
LPG demand for use as fuel in vehicles and industrial sector was lower, accounting for 23.91% and 9.95% respectively.  
			   Table of LPG Demand for Domestic Consumption by Economic Sector shows that LPG demand in 2017 
rose to 6,338 million kg, an increase of 3.32% from 2016. This was due mainly to an increase in LPG demand for use in 
petrochemical sector that was up 13.92% or 271 million kg. LPG demand from service stations dropped by 147 million 
kg or 10.02% while demand from household and industrial sectors slightly increased compared to 2016.    
			   Proportion for LPG demand for domestic consumption by economic sector in 2017 was as follows: household 
sector 33.94%, industrial sector 10.25%, service stations 20.81%, and petrochemical raw material 35.00%.

			   In the past, Thailand’s LPG price structure was completely controlled by the government. This control included 
the control of both retail and wholesale prices and compensation for transportation cost between five gas terminals of 
PTT Public Company Limited (PTT) in Lampang, Nakhon Sawan, Khon Kaen, Surat Thani, and Hat Yai (Compensation 
of transportation cost from oil refineries or gas separation plants to PTT’s five gas terminals varied with route, distance, 
and method of transportation. The compensation rate changed according to the announcement of the Committee on 
Energy Policy Administration, Energy Policy and Planning Office, Ministry of Energy). Later, the government had a policy 
to abolish gas price control and completely floated gas price as detailed below:
			   •	 1 November 2001 - The government abolished the retail price control but still controlled wholesale prices.  
The Department of Internal Trade was designated to regulate and oversee the retail price of gas for household  
consumption only because such gas was controlled goods and essential for the livelihoods of people. However,  
the retail price of gas used as fuel in vehicles and industrial sector was not controlled.
			   •	 4 February 2016 - The Energy Policy and Planning Office (EPPO) canceled the compensation for  
transportation of gas from oil refineries or gas separation plants to PTT’s five gas terminals in Lampang, Khon Kaen, 
Nakhon Sawan, Surat Thani, and Songkhla, which caused the retail price of gas at PTT’s five gas terminals to vary with 
route, distance, and transportation method.  

			   Uses of LPG

			   LPG Price Structure in Thailand 

Source: Energy Policy and Planning Office, Ministry of Energy (http://www.eppo.go.th/index.php/th/energy-information)

		  LPG Demand for Domestic Consumption by Economic Sector

Unit: Million Kilograms
2017 2016 2015

Volume (%) Volume (%) Volume (%)

Household 2,151 33.94 2,110 34.4 2,094 31.27

Industry 650 10.25 610 9.95 594 8.87

Service station 1,319 20.81 1,466 23.91 1,731 25.86

Petrochemical raw material 2,218 35.00 1,947 31.75 2,277 34.00

     Total 6,338 100.00 6,134 100.00 6,695 100.00
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			   LPG price structure can be divided as follows: 
			   1)	 Prices of gas produced in or imported into the Kingdom
				    7 January 2015 - EPPO endorsed the Committee on Energy Policy Administration’s Resolution No. 5/2558 
to set the LPG prices from production and supply sources as follows:
				    1.	 Set the price of LPG produced by gas separation plants at USD 498 per ton.
				    2.	 Set the price of LPG produced by oil refineries and aromatic plants at world market price (CP) minus 
USD 20 per ton. 
				    3.	 Set the price of LPG from importation at world market price (CP) plus USD 85 per ton, where 
CP = price announced by Petromin in Ras Tanura, Saudi Arabia for that month, with the ratio of propane to butane 
being 60 to 40.
				    Nevertheless, the LPG prices from production and supply sources change every month and are reviewed 
every three months.
				    The ex-refinery price, which is the initial purchase price of LPG, is calculated using the LPG production 
costs from production and supply sources (gas separation plants, oil refineries, aromatic plants, and importation), 
weighted averaged by the production and supply volumes of the past three months as reported by the Department of 
Energy Business. The exchange rate used for calculation must be the average previous month’s exchange rate that is 
sold to general bank customers by commercial banks and announced by the Bank of Thailand. 
				    The volumes of LPG produced by refineries and aromatic plants do not include the LPG used as fuel by 
the refineries and aromatic plants and the LPG import volumes mean the volumes of the LPG imported for domestic use 
only.

Calculation formula for ex-refinery price, which is the weighted average initial purchase price of LPG (LPG Pool)

LPG (Pool)	 is the weighted average price of LPG (USD per ton and THB per kilogram), which is announced monthly.
LPGGSP	 	 is the price of LPG produced by a natural gas separation plant (USD per ton per kilogram)
LPGRef		 	 is the price of LPG produced by an oil refinery and aromatic plant (USD per ton and THB per kilogram).
LPGIm			   is the price of imported LPG (USD per ton and THB per kilogram).
QGSP			   is the three-month average of the volume of LPG produced by a natural gas separation plant  
				    (thousand tons per month) as reported by the Department of Energy Business.  
QRef			   is the three-month average of the volume of LPG produced by an oil refinery and aromatic plant  
				    (thousand tons per month) as reported by the Department of Energy Business. 
QIm				   is the three-month average of the volume of LPG imported for domestic use (thousand tons per month)  
				    as reported by the Department of Energy Business.
QTotal			   is the total supply volume which is equal to QGSP + QRef + QIm (thousand tons per month).

			   The exchange rate used for calculation must be the average previous month’s exchange rate that is sold to 
general bank customers by commercial banks and announced by the Bank of Thailand (THB to USD). 
			   The Oil Fund manages the ex-refinery price, which is the initial purchase price of LPG, to be at the same price 
by compensating the LPG producers or suppliers who have higher costs than the ex-refinery price, which is the initial 
purchase price of LPG.   
			   Conversely, the LPG producers or suppliers who have lower costs than the ex-refinery price, which is the initial 
purchase price of LPG, will have to send the contribution to the Oil Fund according to production and supply volumes, 
which will be subsequently allocated to the Energy Fund Administration Institute for management. 

LPG (Pool) = (LPGGSP x QGSP) + (LPGRef x QRef) + (LPGIm x QIm)

QTotal
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		  	 2)	 Ex-refinery wholesale price for LPG 
				    In setting the ex-refinery wholesale price for LPG, a formula is used to calculate the price by referencing 
the price of LPG produced in or imported into the Kingdom under 1) plus relevant taxes and expenses as follows: 

+ Excise Tax + Municipality Tax + Oil Fund + VAT=

Ex-refinery 
wholesale price 

for LPG

(Price of LPG
 produced in or 
imported into 
the Kingdom)

			   •	 On 2 December 2016, the Committee on Energy Policy Administration held a meeting to consider  
the operations to liberalize LPG business and passed the following resolutions:

			   Supply and Price Structure
			   1.	 Approved the liberalization of the entire LPG business system with the operating procedures as follows:
				    Phase 1 : Transition period before the liberalization of the entire system
Liberalize importation but still control the prices of refineries and natural gas separation plants by canceling compensation  
for differences between import prices and abolishing the country’s import quota system. LPG can be exported under 
the supervision and control of the Department of Energy Business.
				    Phase 2 : Liberalization of the entire system
Abolish the control of prices and volumes of all production and supply sources. Liberalize import and export completely 
and cancel the announcement of ex-refinery LPG prices and wholesale prices at terminals. This phase will be started 
when there is sufficient competition in both production and supply in the market so that conniving to fix prices will not 
be tolerated, which will be under the consideration of the Department of Energy Business.

			   2.	 Approved the liberalization of import during the transitional period before liberalization of the entire system, 
which will start in January 2017 as described below:
				    (1)	Ex-refinery LPG prices (initial purchase prices) during the transitional period before liberalization of 
the entire system will be set to consist of the following two parts: 
					     Part 1	 Ex-refinery LPG price for petrochemical sector with purchase agreement made prior to  
							       2 December 2016 will be calculated using the weighted average costs of production and  
							       supply volumes. 
					     Part 2	 Ex-refinery LPG price for fuel sales or petrochemical sector without purchase agreement made  
							       prior to 2 December 2016 will be set using the import price (CP+X) instead of the weighted  
							       average costs of production and supply volumes, where import price = CP + transport cost + 
							       insurance cost + loss cost + other importing costs. However, once the Oil Fund Act comes into  
							       force, the rules for setting ex-refinery prices and LPG price structure shall be revised again to 	
							       be in line with the Act.               
							       LPG world market price (CP) is the price announced by Petromin in Ras Tanura, Saudi Arabia,  
							       with the ratio of propane to butane being 50:50, at the month in which the price is calculated.   
							       The Oil Fund manages the ex-refinery price, which is the initial purchase price of LPG, to be at  
							       the same price by who have higher costs than the ex-refinery price, which is the initial purchase  
							       price of LPG.   
							       Conversely, the LPG producers or suppliers who have lower costs than the ex-refinery price,  
							       which is the initial purchase price of LPG, will have to give money to the Oil Fund according to  
							       production and supply volumes,

			   Price Structure and Government Policy in 2017
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				    (2)	Cancel the fund contribution or compensation for LPG imports or LPG produced in the Kingdom from  
					     gas imported from other countries and set the fund contribution or compensation for LPG produced in  
					     the Kingdom by natural gas separation plants to be equal to the difference between LPG prices of the  
					     ex-refinery and natural gas separation plant as well as set the fund contribution or compensation for  
					     LPG produced in the Kingdom by oil refineries and aromatic plants to be equal to the difference  
					     between LPG prices of the ex-refinery and oil refinery and aromatic plant.

		  •	 On 18 August 2017, the Committee on Energy Policy Administration held a meeting to consider the mechanism 
for regulating LPG business competition and the National Energy Policy Council resolved to approve the guidelines for 
complete liberalization of LPG business, which will come into force from August 2017 onwards. 
		  The guidelines can be summarized as follows:
		  1.	 Cancel the LPG pricing for natural gas separation plants, oil refineries, and aromatic plants as well as importation.  
		  2.	 Cancel the ex-refinery pricing (initial purchase price) and the Energy Policy and Planning Office (EPPO) will 
announce reference prices to be used for regulating LPG retail prices in the country. 
		  3.	 Cancel the compensation or oil fund contribution of production by natural gas separation plants and  
oil refineries (Fund #1).
		  4.	 Cancel the announcement of wholesale prices at gas terminals. 
		  5.	 Adjust the mechanism of the Oil Fund (Fund #2) to be similar to the mechanism for maintaining fuel price 
stability in order to maintain price stability. 
		  6.	 Assign the Energy Policy and Planning Office, Department of Energy Business, and Department of Internal 
Trade to study appropriate marketing margin for LPG and list of LPG retail price differences between Bangkok and other 
provinces. 
		  7.	 Energy Policy and Planning Office will set up a monitoring mechanism when LPG import prices significantly 
differ from the costs of natural gas separation plants. 
		  8.	 Gas terminal of PTT Public Company Limited (PTT) in Chonburi (LIFE Project) will operate business under 
the LIFE Project once the LPG business is completely liberalized. PTT will set the rules to allow other LPG traders to 
have a fair and equal opportunity to use its LPG import terminal at Khao Bo Ya in Chonburi and negotiate a commercial 
service fee rate until the LPG traders build/expand their own LPG import terminals. The rules for using the LPG terminal 
will also be disclosed to the public. 
		  9.	 LPG sales by PTT’s natural gas separation plants will prioritize the sales of LPG in the fuel sector and will not 
renew the existing petrochemical raw materials purchase agreement (made before 2 December 2016) upon expiration. 
		  10.	 Operators must apply for a permit from the Department of Energy Business in order to export LPG out of the 
country and a fixed rate of USD 20 per ton will be charged for the export of LPG, whether it is produced domestically 
or imported, as a contribution to the Oil Fund, unless operators notify the Department of Energy Business in advance 
of their plans to import LPG for re-export. 
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		  •	 On 20 October 2017, the Committee on Energy Policy Administration held a meeting to consider the improvement  
of the rules for determining LPG structure and passed the following resolutions: 

		  1.	 Approved to change the rules for setting reference prices for LPG imports from using CP prices announced 
monthly as references to using average LPG cargo price from Spot Cargo (FOB Arab Gulf) published weekly by Platts.

		  Change will also be made so that the LPG reference prices will be made available on a weekly basis instead of 
monthly basis on every Monday (first workday of the week).

		  2.	 Approved to set the LPG subsidy cap by limiting the maximum compensation in each month to not exceed 
5% of the Oil Fund’s original status (both oil and LPG accounts).
		  3.	 Approved to change the LPG reference pricing mechanism from using retail prices calculated with LPG retail 
price structure to using traders’ retail prices.
		  4.	 Assigned the Energy Policy and Planning Office to carry out the following tasks:
			   (1) Prepare an assessment system for the improvement of the rules for setting a weekly LPG price structure.
			   (2) Collect data on LPG retail prices for household and transportation sectors in Bangkok from fuel traders 
under Section 7.
	       	 (3) Prepare a study of appropriate marketing margins of LPG for household and transportation sectors.
		  5.	 Assigned the Department of Energy Business to collect and investigate the volumes and prices of LPG import 
of gas traders to be compared with ex-refinery prices calculated using import parity and report the investigation results 
to the Committee on Energy Policy Administration. 

Source: Energy Policy and Planning Office, Ministry of Energy (http://www.eppo.go.th)

Where
	 1)	 LPG cargo is the average previous week’s price of LPG cargo FOB Arab Gulf published by Platts,  
		  with the ratio of propane to butane being 50:50.
	 2)	 X is importing costs.
		  2.1)	 Freight is the average previous week’s cost for transportation of LPG from Ras Tanura,  
				    Saudi Arabia to Si Racha, Thailand.
		  2.2)	 Insurance is equal to 0.005% of cost and freight (CFR)
		  2.3)	 Loss is equal to 0.5% of cost, insurance, and freight (CIF)
		  2.4)	 Other importing costs, including:
				    - Surveyor/Witness Fee & Lab Expense
				    - Management Fee
				    - Demurrage or Depot
				    - Import Duty
				    - Others
	 3)	 The exchange rate used for calculation must be the average previous week’s exchange rate that 
is sold to general bank customers by commercial banks and announced by the Bank of Thailand. 

Import Price = LPG cargo + X (importing costs)
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		  6.	 Assigned the Office of the Permanent Secretary, Ministry of Energy (Provincial Energy Offices) to carry out a 
survey and collect data on LPG retail prices of gas service stations in every province.
		  7.	 Assigned fuel traders under Section 7 to notify the Energy Policy and Planning Office of LPG retail prices for 
household and transportation sectors.

      The Energy Policy and Planning Office, Ministry of Energy, has changed the rules for setting reference prices for 
LPG from using CP prices announced monthly by Saudi Arabia as references to using the weekly published ASEAN’s 
LPG cargo prices (since mid-November 2017).

			   Setting Conditions for Importing LPG
			   The Department of Energy Business has drafted the Notification of the Ministry of Energy on Setting Conditions 
for Importing LPG by Oil Traders under Section 7, which can be summarized as follows: 
			   (1) Oil traders under Section 7 who import LPG for sale as fuel in the Kingdom shall sign an indemnity  
agreement to pay compensation for failing to import as planned and confirm compliance with the import plan in advance 
no less than three days before the arrival of the cargo ship at the port of entry and declare information about volumes, 
prices, and expenses incurred from importing LPG within five days of importing into the Kingdom. 
			   (2) The Director-General of the Department of Energy Business shall consider issuing an order for oil traders to 
undertake emergency import of LPG when there is situation that may cause LPG shortage and impact national  
security, for example, LPG producers in the country are having problems and need to shut down for emergency repairs 
and oil traders fail to import LPG according to the notified plan. The Director-General shall propose to the Committee 
on Energy Policy Administration for approval before issuing the order.  
			   (3) If an oil trader fails to comply with the LPG import plan resulting in emergency import of LPG,  
the Director-General of the Department of Energy Business shall issue a written order to order that oil trader to pay 
compensation as agreed upon in the indemnity agreement within 30 days of receipt of the order. 
 			   (4) If the oil trader fails to pay the full and correct compensation within the required period, the Director-General 
of the Department of Energy Business shall issue a letter of reminder to remind the oil trader to pay the compensation 
within a required period of not less than seven days. It the oil trader still fails to comply with the letter of reminder,  
compulsory administrative measures shall be imposed to seize or forfeit the property of the oil trader to be subsequently 
auctioned to pay off the compensation under the law on administrative procedure. 
			   (5) An oil trader who does not import LPG in any month according to the notified plan, whether or not this 
action results in an order of emergency import of LPG, shall be deemed to fail to comply with the terms and conditions 
related to trading operations under Section 8 of the Fuel Trade Act, B.E. 2543 (2000) and shall be shall be punished as 
set forth in Section 36 with imprisonment of not more than six months or a fine of not more than THB 50,000, or both. 
			   (6) The Minister may revoke a license to operate fuel trading under Section 7 if an oil trader fails to import 
according to the plan three times in one calendar year.
 			   (7) An oil trader who is unable to import LPG according the plan due to force majeure shall not be liable for 
the damage and shall be exempted from punishment under Section 36. However, the oil trader shall notify  
the Director-General of the Department of Energy Business in writing of such situation or action, together with evidence, 
 within seven days from the next day after that situation ends and propose to the Committee on Energy Policy  
Administration for consideration. 
			   (8) Considering to cancel the Notification when any of the following situations occurs: LPG price structure is 
determined by demand and supply or market mechanism that reflects true costs and free competition occurs without 
import or export control that is a barrier to LPG trade between countries after three years of the effective date of this 
Notification.
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			   Measures to Increase LPG Reserves
			   In 2017, the Department of Energy Business has set forth the types and rates, rules, procedures, and  
conditions for calculating the volumes of fuel reserves. For 2017, traders are required to reserve, on a daily basis, no 
less than 70% of the LPG volume that must be reserved and the monthly average volume of the reserve must not be 
less than 100%. The rate of LPG reserves is set to be 1% of the annual trade volume. 
			   For 2018-2020, the Department of Energy Business has set the rate of LPG reserves at 1% of the annual 
trade volume, similar to 2017, but required that, from 1 January 2018 onwards, traders are to reserve, on a daily basis, 
no less than 100% of the LPG volume that must be reserved. 
			   For 2021, the Department of Energy Business has increased the reserve rate of LPG produced domestically 
from 1% to 2% of the annual trade volume from 1 January 2021 onwards. 

			   LPG Selling Price in Thailand in December 2017 

Source: Energy Policy and Planning Office, Ministry of Energy
Notes:
	 1.	 Excise tax is fixed at 2.1700 Baht/Kilogram. 
	 2.	 Municipality tax is 10.00% of the excise tax. 
	 3.	 Oil Fund compensation is in line with the Notification of the Committee on Energy Policy Administration on pricing, 
	  	 Oil Fund contribution rates and compensation rates for LPG gas produced in the Kingdom, Oil Fund contribution  
		  and compensation rates for LPG delivered to LPG terminals, and Oil Fund compensation rates for LPG exported  
		  outside the Kingdom. 
	 4.	 VAT for ex-refinery wholesale price of LPG is 7.00% of the ex-refinery wholesale price of LPG. 

			   Comparison of Ex-Refinery Wholesale Prices of LPG

Ex-refinery Wholesale Price of LPG (Baht/Kilogram)

Before 
Cancellation of 

Subsidy by 
Oil Fund

(29 November 2007)

After 
Cancellation of

Subsidy by 
Oil Fund

(25 December 2009)

Ex-Refinery
Wholesale

Price of LPG
(31 December 2016)

Ex-refinery
Wholesale 

Price of LPG
(31 December 2017) 

1) Ex-refinery price or gas separation
    plant price or import price

10.8964 11.1212 13.6077 19.9785

    Excise tax (1) 2.1700 2.1700 2.1700 2.1700

    Municipality tax (2) 0.2170 0.2170 0.2170 0.2170

    Oil Fund (3) (0.8265) 0.1781 (0.2887) (6.3525)

    Ex-refinery wholesale price before VAT 12.4569 13.6863 15.7060 16.0130

    VAT  (4) 0.8720 0.9580 1.0994 1.1209

2) Ex-refinery wholesale price after VAT 13.3289 14.6443 16.8054 17.1339
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Source: Energy Policy and Planning Office, Ministry of Energy
Notes:
	 1.	 Excise tax is fixed at 2.1700 Baht/Kilogram. 
	 2.	 Municipality tax is 10.00% of the excise tax. 
	 3.	 Oil Fund compensation is in line with the Notification of the Committee on Energy Policy Administration on pricing, 
	  	 Oil Fund contribution rates and compensation rates for LPG gas produced in the Kingdom, Oil Fund contribution  
		  and compensation rates for LPG delivered to LPG terminals, and Oil Fund compensation rates for LPG exported  
		  outside the Kingdom. 
	 4.	 VAT for ex-refinery wholesale price of LPG is 7.00% of the ex-refinery wholesale price of LPG. 
	 5.	 Market margin is fixed at 3.5065 Baht/Kilogram.
	 6.	 VAT is 7.00% of the market margin.

			   Sample Calculation of LPG Pricing Structure as at 31 December 2017

		  	 3)	 LPG Retail Price
				    Energy Policy and Planning Office’s Announcement of LPG Retail Reference Price in Thailand

LPG Retail Price  =  Ex-refinery Wholesale Price (Including VAT) + Market Margin + VAT of Market Margin

LPG Selling Price

Baht/Kilogram (%)

1) Ex-refinery price or gas separation plant price or import price 19.9785 95.64

    Excise tax (1) 2.1700 10.39

    Municipality tax (2) 0.2170 1.04

    Oil Fund (3) (6.3525) (30.41)

    Ex-refinery wholesale price before VAT 16.0130 -

    VAT (4) 1.1209 5.37

2) Ex-refinery wholesale price after VAT 17.1339 -

    Market margin (5) 3.5065 16.79

    VAT 0.2455 1.18

3) LPG retail price 20.89 100.00
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			   LPG trading is a relatively highly competitive business because many operators and small enterprise  
operators can find channels to increase their market shares continuously as shown in the table of sales volume and 
market share of LPG traders. This is because, for the past several years, LPG trading business has relatively high growth 
due to the continual increase in LPG demand in Thailand both in the industrial sector and for household consumption. 
This increase is mainly due to the campaigns organized by the government and private organizations to promote  
alternative energy sources to replace oil and coal. Therefore, increasing number of operators is interested and engages 
in LPG business. 
			   However, it is believed that the competition will not be much higher in the future since the present LPG trading 
business has relatively complicated barriers to entry that prevent new entrepreneurs who are interested in LPG trading 
from easily entering the business. Such barriers are as follows: 

			   (a)	The business requires a certain amount of funds because a LPG trader must, in the past, be licensed to 
be an oil trader under Section 6 of the Fuel Act B.E. 2521 (1978) from the Ministry of Commerce and, at present, under 
Section 7 of the Fuel Trade Act B.E. 2543 (2000) and amendments and must possess the following qualifications:
				    1.	 have a registered capital of THB 50 million or more, 
				    2.	 have revolving fund of THB 100 million or more, 
				    3.	 have a terminal and annual volumes of trade (volumes imported into the Kingdom, purchased, distilled,  
					     produced, or obtained in one year) of more than 50,000 metric tons, 
				    4.	 own a trademark.

			   (b)	The business needs to gain customer confidence and trust, which take time to build. Since there are no 
differences between the products produced by LPG traders, competition among operators focuses on marketing and 
services to encourage customers to trust their products. Operators must have a deep understanding of their customers 
and have impressive services, including fast delivery, technical services, and LPG cylinder maintenance services.  

			   (c)	It is possible for foreign operators to see the potential of Thailand to become a hub for transportation in 
Indochina as foreign operators have been operating business in Thailand since 2001. This will be a key parameter that 
will create a ferocious competition in gas trading in the future because these global producers and traders have larger 
capitals and more superior technologies than Thai operators. However, foreign operators lack experience in the business 
and relationships with gas traders in Thailand, which may prevent them from easily achieving a business success.

			   Competition in LPG Trading Industry 

		  	 4)	 Product Supply
				    •	 LPG
				    Thailand obtains its LPG supply for sale from three sources, including:
				    1)	 Natural gas separation plants, which have a capacity accounting for 57% of the total supply.  
					     There are presently seven gas separation plants, five of which are located in Rayong, one in  
					     Nakhon Si Thammarat, and one in Sukhothai. 
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				    2)	 Crude oil refineries, which have a capacity accounting for 33% of the total supply. These refineries include:   
						      •	 Thai Oil Public Company Limited (“Thai Oil”)
						      •	 PTT Global Chemical Public Company Limited 
						      •	 Star Petroleum Refining Public Company Limited
						      •	 Bangchak Petroleum Public Company Limited 
						      •	 Esso (Thailand) Public Company Limited (“Esso”)
						      •	 IRPC Public Company Limited (“IRPC”)

				    3)	 Imports, which account for 10% of the total supply.  
				  
				    In 2017, the Company obtained LPG from major domestic producers, the majority of which came from PTT 
Public Company Limited, Thai Oil Public Company Limited, and Chevron (Thailand) Public Company Limited (“Chevron”), 
representing 49%, 25%, and 13% respectively. 

			   • Gas Cylinders
			   Cylinders 4 kg to 48 kg used for filling LPG can be obtained from domestic manufacturers that meet  
the required industrial product standards so that there are almost no differences in production quality and cylinder 
products. The Company also considers the production process and timing of delivery in order to gain confidence in 
the cylinders it selects to contain LPG.     
			   In 2017, the Company used the services of four LPG cylinder manufacturers, namely Sahamitr Pressure 
Container Public Company Limited, Metal Mate Co., Ltd., Chuen Siri Co., Ltd., and Thai Gas Cylinder Co., Ltd. 
			   The Company has a cylinder maintenance policy to allow customers to bring the Company’s cylinders back 
for repair under the conditions set by the Company. 
			   Furthermore, the Company oversees and ensures that the LPG cylinders holding the Company’s trademark 
are in accordance with the industrial product standards set by the Ministry of Industry from the beginning of the cylinder 
production process. The relevant standards are as follows:  
			   TIS 2060-2543: Hot - rolled carbon steel coil strip, plate, and sheet for gas cylinders  
			   TIS 27-2543: LPG cylinders  
			   TIS 915-2543: LPG cylinder valves  
			   TIS 151-2539: Usage and maintenance of LPG cylinders, which defines the usage and maintenance of LPG 
cylinders according to TIS 27, outlining the filling process of LPG cylinders, inspection period of five and ten years,  
characteristics and defects prohibiting the use of LPG cylinders if detected during inspection, inspection and maintenance 
procedures, method of inspection and maintenance, and remarking of trademarks on LPG cylinders after passing 
relevant inspections. The Company is responsible for the associated expenses in accordance with the Fuel Trade Act 
B.E. 2543 (2000) and amendments.
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ANALYSIS AND EXPLANATION 
OF MANAGEMENT
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Important Financial Information
Consolidated Financial Statements

Statements of Financial Position
As at 31 December 

2017 2016 2015

Million Baht (%) Million Baht (%) Million Baht (%)

Assets

Current assets

Cash and cash equivalents 833.47 14.85 551.79 10.46 493.96 9.30

Trade and other receivables 1,021.72 18.23 906.19 17.18 992.81 18.68

Inventories 203.48 3.63 196.44 3.72 147.80 2.78

Other current assets 5.85 0.10 4.74 0.09 5.51 0.10

     Total current assets 2,064.52 36.78 1,659.15 31.46 1,640.09 30.87

Non-current assets

Restricted cash 594.92 10.60 606.71 11.50 696.12 13.10

Reserve account for debt payment 121.24 2.16 121.24 2.30 121.35 2.28

Other long-term investments 0.00 0.00 0.08 0.00 48.29 0.91

Investment properties 66.29 1.18 66.29 1.26 66.29 1.25

Property, plant and equipment 2,577.84 45.93 2,628.61 49.84 2,567.35 48.32

Goodwill 33.49 0.60 33.49 0.64 33.49 0.63

Intangible assets 38.56 0.69 40.42 0.77 12.15 0.23

Prepaid rents 54.54 0.97 61.03 1.16 69.91 1.32

Deferred tax assets 8.97 0.16 5.13 0.10 4.33 0.08

Other non-current assets 51.61 0.92 52.31 0.99 54.08 1.02

     Total non-current assets 3,547.46 63.21 3,615.32 68.54 3,673.36 69.13

     Total assets 5,611.98 100.00 5,274.47 100.00 5,313.45 100.00
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Statements of Financial Position
As at 31 December 

2017 2016 2015

Million Baht (%) Million Baht (%) Million Baht (%)

Liabilities and equity

Current liabilities

Trade and other payables 1,120.08 19.96 943.32 17.88 1,178.97 22.19

Current portion of finance lease liabilities 2.00 0.04 6.05 0.11 6.03 0.11

Current portion of long-term borrowings 35.97 0.64 32.10 0.61 29.22 0.55

Income tax payable 7.54 0.13 1.35 0.03 5.16 0.10

Short-term provision 53.40 0.95 87.53 1.66 213.60 4.02

Other current liabilities 47.26 0.84 55.72 1.06 46.17 0.87

     Total current liabilities   1,266.25 22.56 1,126.07 21.35 1,479.15 27.84

Non-current liabilities

Creditors under the debt restructuring 121.24 2.16 121.24 2.30 121.35 2.28

Finance lease liabilities - 0.00 1.68 0.03 7.73 0.15

Long-term borrowings 209.92 3.74 245.89 4.66 62.71 1.18

Employee benefit obligations 21.23 0.38 23.03 0.44 19.30 0.36

Deposits received 3,305.43 58.90 3,201.09 60.69 3,122.23 58.76

Deferred tax liabilities 9.41 0.17 14.71 0.28 20.52 0.39

Other non-current liabilities 7.38 0.13 4.75 0.09 0.52 0.01

     Total non-current liabilities 3,674.61 65.48 3,612.39 68.49 3,354.37 63.13

     Total liabilities 4,940.86 88.04 4,738.45 89.84 4,833.52 90.97
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Statements of Financial Position
As at 31 December 

2017 2016 2015

Million Baht (%) Million Baht (%) Million Baht (%)

Liabilities and equity (Cont’d)

Equity

Share capital

    Authorized capital* 518.50 9.24 2,760.57 52.34 2,760.57 51.95

    Issued and paid-up share capital* 518.50 9.24 2,760.57 52.34 2,760.57 51.95

Share premium* 0.00 0.00 2,657.62 50.39 2,657.62 50.02

Premium on LPG selling price* 532.00 9.48 532.00 10.09 532.00 10.01

Retained earnings*

    Appropriated - legal reserve 0.00 0.00 33.91 0.64 33.91 0.64

    Deficits (379.41) (6.76) (5,448.11) (103.29) (5,504.19) (103.59)

     Equity attributable to owners of 
     the parent

671.09 11.96 535.99 10.16 479.91 9.03

Non-controlling interests 0.03 0.00 0.03 0.00 0.03 0.00

     Total equity 671.12 11.96 536.02 10.16 479.94 9.03

     Total liabilities and equity 5,611.98 100.00 5,274.47 100.00 5,313.45 100.00

		  *	 The Extraordinary Annual General Meeting of Shareholders No. 1/2560 held on 31 January 2017 resolved to approve: 
 			   (1)	Transfer of premium on LPG selling price in the amount of THB 532,000,000, 
			   (2) Transfer of legal reserve in the amount of THB 33,910,000, 
			   (3) Transfer of share premium in the amount of THB 2,657,619,957, respectively and 
			   (4) Reduction of authorized and paid-up capital of the Company in the amount of THB 2,242,065,700 from  
				    the existing amount of THB 2,760,565,700 to THB 518,500,000 by reducing 2,242,065,700 shares to  
				    compensate for accumulated losses.  
			   The Company registered the reduction in authorized and paid-up capital with the Department of Business 
Development on 25 July 2017 and currently has an authorized and paid-up capital of THB 518,500,000, comprising 
518,500,000 ordinary shares. With regard to the transfer of premium on LPG selling price in the amount of THB 532,000,000, 
however, the Company is currently consulting with a government agency regarding the legal aspects of the transfer 
and will, after receiving a confirmation from the agency, proceed to use such capital surplus from gas selling price to 
compensate for accumulated losses.
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Statements of Comprehensive Income
For the year ended 31 December 

2017 2016 2015

Million 
Baht (%) Million 

Baht (%) Million 
Baht (%)

Revenue from sales and services

Revenue from LPG sales 15,447.58 99.58 16,343.12 99.49 21,707.30 99.22

Revenue from transportation services 65.23 0.42 83.74 0.51 170.75 0.78

     Total revenue from sales and services 15,512.81 100.00 16,426.86 100.00 21,878.04 100.00

Cost of sales and services

Cost of LPG sales (14,836.44) (95.64) (15,620.46) (95.09) (20,857.22) (95.33)

Cost of transportation services (55.76) (0.36) (125.18) (0.76) (143.38) (0.66)

     Total cost of sales and services (14,892.20) (96.00) (15,745.64) (95.85) (21,000.60) (95.99)

Gross profit 620.61 4.00 681.22 4.15 877.44 4.01

Other income 234.52 1.51 134.71 0.82 128.45 0.59

Profit before expenses 855.13 5.51 815.93 4.97 1,005.89 4.60

Selling expenses (265.17) (1.71) (322.93) (1.97) (294.96) (1.35)

Administrative expenses (438.81) (2.83) (417.31) (2.54) (592.22) (2.71)

Profit before finance cost and income tax 151.16 0.97 75.69 0.46 118.71 0.54

Finance cost (13.74) (0.09) (14.80) (0.09) (2.53) (0.01)

Profit before income tax 137.42 0.89 60.89 0.37 116.19 0.53

Income tax expenses (5.46) (0.04) (3.89) (0.02) (15.54) (0.07)

Net profit for the year 131.96 0.85 57.00 0.35 100.64 0.46

Other comprehensive income 3.15 0.02 (0.92) (0.01) (1.84) (0.01)

Total comprehensive income for the year 135.11 0.87 56.08 0.34 98.80 0.45

Profit attributable to:

    Owners of the parent 131.96 0.85 57.00 0.35 100.64 0.46

    Non-controlling interests 0.00 0.00 0.00 0.00 0.00 0.00

     Net profit for the year 131.96 0.85 57.00 0.35 100.64 0.46

Total comprehensive income attributable to:

    Owners of the parent 135.11 0.87 56.08 0.34 98.80 0.45

    Non-controlling interests 0.00 0.00 0.00 0.00 0.00 0.00

     Total comprehensive income for the year 135.11 0.87 56.08 0.34 98.80 0.45

Basic earnings per share** 0.25 0.11 0.19

		  **	 Basic earnings per share are calculated by dividing the net profit attributable to ordinary shareholders of the 
parent by the weighted average number of ordinary shares held by shareholders.  
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Statements of Cash Flow
For the year ended 31 December 

2017 2016 2015

(Baht) (Baht) (Baht)

Cash flows from operating activities

Profit before income tax expenses 137,415,264 60,888,996 116,186,085

Adjustments for

    Depreciation 265,103,303 276,191,380 287,222,759

    Amortization 5,542,972 2,030,246 1,534,226

    Gain from disposal of property, plant and equipment (10,604,700) (6,224,255) (8,388,471)

    Gain from disposal of other long-term investment - (370,705) -

    Loss from write-off of property, plant and equipment 2 21,064,001 -

    Loss from write-off of intangible assets 399,244 1,407,404 -

    (Reversal)/allowance for bad and doubtful debts (27,874,198) 11,697,513 16,411,508

    Reversal of allowance for deposit for assignment of debt - (50,000,000) -

    Rental income from investment properties (2,035,605) (2,035,500) -

    Interest income (13,288,672) (6,949,755) (18,668,122)

    Finance costs 13,741,421 14,800,560 2,527,836

    Reversal of provision (17,143,582) - -

    Employee benefit obligations 3,637,056 3,824,727 3,703,549

    Gain from bargain purchase - - (4,100,000)

    Allowance for loss on impairment 79,500 - -

Statements of Comprehensive Income
For the year ended 31 December 

2017 2016 2015

Net profit attributable to ordinary shareholders of the parent (Million Baht) 131.96 57.00 100.64

Weighted average number of ordinary shares held by shareholders 
(Million Shares)

518.50 518.50 518.50

Basic earnings per share 0.25 0.11 0.19

		  For comparative purposes, the weighted average number of ordinary shares used for calculating earnings per 
share for 2015 and 2016 is adjusted to reflect the reduction of shares in the present period as if the event had occurred 
since the beginning of 2015. 
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Statements of Cash Flow
For the year ended 31 December 

2017 2016 2015

(Baht) (Baht) (Baht)

Changes in working capital 354,972,005 326,324,612 396,429,370

    Trade and other receivables (91,412,509) 74,515,011 26,777,522

    Inventories (7,037,321) (48,634,200) (34,187,160)

    Other current assets 784,678 774,093 250,228

    Restricted cash 11,797,694 89,407,950 71,923,308

    Prepaid rents 6,492,927 8,882,296 6,742,187

    Other non-current assets 697,354 51,772,796 55,557,421

    Provision (16,984,018) (126,070,980) 15,462,106

    Trade and other payables 225,291,702 (269,740,729) (659,509,929)

    Other current liabilities (8,454,271) 9,548,456 (23,381,662)

    Deposits received 104,342,607 78,853,498 57,689,891

    Employee benefit obligations (1,677,807) (1,248,471) (10,758,493)

    Other non-current liabilities 2,629,984 4,230,001 (8,273,762)

Cash flows generated from (used in) operating activities 581,443,025 198,614,333 (105,278,973)

Less Interest paid (13,673,372) (14,926,283) (2,424,031)

         Income tax paid (9,017,879) (14,082,685) (22,145,262)

     Net cash from (used in) operating activities 558,751,774 169,605,365 (129,848,266)
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Statements of Cash Flow
For the year ended 31 December 

2017 2016 2015

(Baht) (Baht) (Baht)

Cash flow from investing activities

    Cash received from disposal of other long-term investment - 48,579,705 -

    Cash payment for acquiring business - - (64,000,000)

    Cash received from rental income from investment properties 2,035,605 2,035,500 -

    Purchase of property, plant and equipment  (252,200,496) (345,275,264) (251,830,780)

    Borrowing cost (3,698,051) (778,106) -

    Purchase of intangible assets (13,044,401) (22,323,950) (526,080)

    Cash received from disposal of equipment 10,628,104 18,592,644 14,057,484

    Interest received 17,034,877 7,360,880 13,665,213

     Net cash used in investing activities (239,244,362) (291,808,591) (288,634,163)

Cash flow from financing activities

    Repayment to finance lease liabilities (5,728,008) (6,031,259) (9,651,624)

    Cash from borrowing from financial institution - 217,010,000 95,561,890

    Repayment to borrowing from financial institution (32,098,125) (30,949,287) (11,503,732)

     Net cash generated from (used in) financing activities (37,826,133) 180,029,454 74,406,534

Net increase in cash and cash equivalents 281,681,279 57,826,228 (344,075,895)

    Cash and cash equivalents at beginning of  the year 551,787,275 493,961,047 838,036,942

     Cash and cash equivalents at end of  the year 833,468,554 551,787,275 493,961,047

Non-cash transactions

    Payable arising from purchases of property, plant and equipment 63,603,378 103,249,689 77,992,972

    Payable arising from purchases of intangible assets - 8,960,000 -
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Management’s Discussion and Analysis
		  LPG Industrial Situation in Thailand
		  Average crude oil prices in 2017 tend to increase compared to 2016. The sales volume of LPG in Thailand stood 
at 6,338 million kg, up by 204 million kg or 3.32% compared to 2016 while production volume was at 6,056 million kg, 
up by 338 million kg or 5.91 from last year. The amount of LPG imported to the country was around 642 million kg, 
up by 186 million kg or 40.78% while export volume totaled 247 million kg, a significant increase of 201% due to the 
government’s policy to liberalize LPG trade in 2017 which enabled operators to freely import and export LPG through 
a market price mechanism.

		  Table of LPG Demand for Domestic Consumption 
by Economic Sector shows that LPG demand in 2017 rose 
to 6,338 million kg, up by 3.32% from 2016 due mainly to 
an increase in LPG demand for use as petrochemical raw 
material that was up by 13.92% or 271 million kg. Demand 
of LPG from service stations dropped by 147 million kg 
or 10.02% while demand from household and industrial 
sectors slightly increased compared to 2016.  
		  Proport ion of LPG demand for domestic  
consumption by economic sector in 2017 was as follows: 
household sector 33.94%, industrial sector 10.25%,  
service stations 20.81%, and petrochemical raw material 
35.00%.

Source : Energy Policy and Planning Office, Ministry of Energy 
(http://www.eppo.go.th/index.php/th/energy-information)
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		  Operation Results

		  Operation Results and Financial Position

		  Overview of the Company’s Business
		  WP Energy Public Company Limited is a producer and distributor of liquefied petroleum gas (LPG) for household, 
automotive, and industrial sectors under World Gas brand. As at 31 December 2017, the Company has a market share 
of 20.20%. 
		  In 2017, the Company had total revenue of THB 15,748 million, which is largely made up by revenue from LPG 
sales, which amounted to THB 15,448 million. The Company’s total revenue was down by 5.48% from last year, due to 
a decrease in total LPG sales volume from 938,647 tons to 886,246 tons while average price per kilogram slightly rose 
from THB 17.50 per kg to THB 17.54 per kg.
    		  The Company’s revenue comes from five main groups of customers, namely filling plants, LPG service stations, 
industrial plants, commercial customers, and gas stores. Over 40% of revenue is from filling plants. As sales volume 
moves in the same direction as revenue, approximately 40% of the Company’s sales volume also comes from filling 
plants.       
		  Most of LPG traders in Thailand presently use domestic raw materials of the same quality and gas cylinders 
manufactured by only a handful of factories in the country. It can be concluded, therefore, that there are almost  
no differences between the products produced by traders under Section 7. However, competition within the industry 
exists; one that focuses on marketing and service strategies. 
		  The Company gives precedence to all customer groups, especially small and medium-sized enterprise operators, 
which are easy to reach, while expanding market to reach more commercial customers and industrial plants that require 
large quantity of LPG with the goal of creating a stable customer base and sustainable long-term sales growth.

		  Explanation and analysis of 2017 operation results and financial position of the Company and subsidiaries can 
be summarized as follows:

		  In 2017, the Company Group had revenue from sales and services of THB 15,513 million, down from THB 16,427 
million in 2016 or by THB 914 million or 5.56%. Net profit amounted to THB 132 million, up from THB 57 million in 2016 
or by THB 75 million or 131%. EBITDA rose by 19.18% from 2016.

		  Revenues
		  The Company and subsidiaries’ revenues mainly come from LPG sales and also include revenue from services 
and other incomes. In 2017, the Company and subsidiaries had revenue structure and proportion of revenue by revenue 
type as follows:

Company and Subsidiaries’ Revenue by Revenue Type

(Unit : Million Baht)
2017 2016 Change

Revenue (%) Revenue (%) Revenue (%)

Revenue from LPG sales 15,448 98.09 16,343 98.68 (896) (5.48)

Revenue from services 65 0.41 84 0.51 (19) (22.10)

Other income 235 1.49 135 0.81 100 74.10

     Total revenue 15,748 100.00 16,562 100.00 (813) (4.91)
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		  1)	 Revenue from LPG sales
			   In 2017, the Company and subsidiaries’ revenues from LPG sales and services amounted to THB 15,448 
million, down from THB 16,343 million in 2016 or by THB 896 million or 5.48%, due mainly to a decrease in total LPG 
sales volume from 938,647 tons to 886,246 tons. The decrease was mainly from LPG service stations while sales volume 
in filling plant group increased by 6.19% from 334,319 tons to 355,023 tons. Furthermore, in 2017, the Company  
separated the transportation charge from revenue from LPG sales and presented it under other income (as explained 
under “Other incomes”), which resulted in a decrease in LPG sales volume while average price per kilogram slightly 
rose from THB 17.50 per kg to THB 17.54 per kg.
		  2)	 Revenue from transportation services
			   In 2017, the Company and subsidiaries’ revenues from transportation services amounted to THB 65 million, 
down by 22.10% from 2016. This is mainly caused by a decrease in EAGLE’s revenue from transportation services to 
third parties.
		  3)	 Other incomes

		  In 2017, the Company Group’s other incomes amounted to THB 235 million, up by 74.10% from 2016. This 
increase is largely because the Company decided to present figures from core revenue and other income separately 
after the implementation of a new information technology system. The Company separated transportation charge from 
core revenue from LPG sales and presented it under other income. In 2016, such transportation charge and LPG selling 
price were not separated because transportation cost was part of the LPG selling price and the information technology 
system at that time was unable to accommodate the separation of these two incomes. Moreover, the Company received 
other income from a property won against other party in a lawsuit, which was already finalized, thus contributing to the 
increase of other income.

(Unit : Million Baht) 2017 2016
Change

Amount (%)

Transportation income 141 63 79 124.88

Interest income 7 7 0 0.26

Rental income 16 13 3 21.77

Cylinder maintenance income 29 31 (3) (8.79)

Revenue from the transfer of land pursuant to court order 17 0 17 100.00

Other income 25 20 4 20.78

     Total 235 135 100 74.10
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		  1)	 Cost of LPG sales 

(Unit : Million Baht) 2017 2016
Change

Amount (%)

Cost of LPG sales 14,836 15,620 (784) (5.02)

Cost of transportation services 56 125 (69) (55.46)

Selling expense 265 323 (58) (17.89)

Administrative expense 439 417 21 5.15

Finance cost 14 15 (1) (7.16)

     Total expense 15,610 16,501 (891) (5.40)

(Unit : Million Baht) 2017 2016
Change

Amount (%)

Cost of LPG sales 14,836 15,620 (784) (5.02)

Revenue from LPG sales 15,448 16,343 (896) (5.48)

Cost of LPG sales relative to revenue from LPG sales 96.04% 95.58% - 0.47 pp

Gross profit margin from LPG sales 3.96% 4.42% - (0.47) pp

		  Expenses
		  The Company and subsidiaries’ expenses include cost of LPG sales, cost of transportation services, selling 
expense, administrative expense, and finance cost. In 2017, the Company and subsidiaries had expense structure and 
proportion of expense by expense type as follows: 

		  Company and Subsidiaries’ Expense Structure

		  In 2017, the Company and subsidiaries’ cost of LPG sales amounted to THB 14,836 million, down by 5.02% from 
2016, due mainly to a decrease in total LPG sales volume from 938,647 tons to 886,246 tons that caused revenue from 
LPG sales to drop at a slightly higher rate than cost of LPG sales, which is 5.48%. Furthermore, in 2017, the Company 
separated the transportation charge from revenue from LPG sales and presented it under other income (as explained 
under “Other incomes”). These resulted in a decrease in gross profit margin from LPG sales from 4.42% to 3.96%. 
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		  2)	 Cost of transportation services

			   In 2017, the Company and subsidiaries’ cost of transportation services amounted to THB 56 million, down 
by 55.46% from 2016, due to the more effective cost and expense management that allowed gross profit margin from 
transportation services to rise from (49.48%) in 2016 to 14.53%. 
		  3)	 Selling expense
			   In 2017, selling expense stood at THB 265 million, accounting for 1.71% of the total revenue (excluding other 
income), down by THB 58 million or 17.89% compared to 2016. This decrease is due to a decrease in sales volume that 
occurred through brokers, which caused sales management cost to drop. Additionally, transportation cost for delivering 
products to customers also decreased, which is consistent with a decrease in total LPG sales volume from 938,647 tons 
to 886,246 tons. 
		  4)	 Administrative expense
			   In 2017, the Company Group has administrative expense of THB 439 million, accounting for 2.83% of the total 
revenue (excluding other income) and up by 5.15% from 2016. This increase is mainly due to an increase in financial 
consulting expenses in 2017. However, other administrative expenses generally decreased because Khon Kaen terminal 
and Bang Pakong Phase 2 terminal were fully opened for operation which reduced the cost of LPG storage service 
from other companies. Moreover, the Company and subsidiaries managed to reduce employee and other expenses 
due to an organizational restructuring implemented in mid-2016 to minimize employee redundancy, optimize resource 
utilization, and enhance operational efficiency.
		  5)	 Finance cost
			   In 2017, the Company and subsidiaries’ finance cost amounted to THB 14 million, accounting for 0.09% of the 
total revenue (excluding other income) and down by 7.16% from the previous year. This decrease is mainly because 
the Company and subsidiaries repaid a portion of loan principal which reduced their interest expenses.

(Unit : Million Baht) 2017 2016
Change

Amount (%)

Cost of transportation services 56 125 (69) (55.46)

Revenue from transportation services 65 84 (19) (22.10)

Cost of transportation services relative to revenue from 
transportation services

85.47% 149.48% - (64.01) pp

Gross profit margin from transportation services 14.53% (49.48%) - 64.01 pp



46

Annual Report 2017
WP ENERGY PUBLIC COMPANY LIMITED

(Unit : Million Baht) 2017 2016
Change

Amount (%)

Gross profit 621 681 (61) (8.90)

Gross profit margin (%) 4.00% 4.15% (0.15) pp

Net profit 132 57 75 131.58

Gross profit margin (%) 0.84% 0.34% - 0.50 pp

		  Profit
		  In 2017, the Company had a decline in sales volume. However, due to a more efficient cost management,  
the Company’s net profit rose from THB 57 million to THB 132 million, up by 131.58% from 2016, and net profit margin 
(net profit to total revenue excluding other income) increased from 0.34% to 0.84%. Gross profit decreased by 8.90%, 
from THB 681 million to THB 621 million, while gross profit margin (gross profit to total revenue excluding other income) 
dropped from 4.15% to 4.00%, due to the separation of transportation charge from revenue from LPG sales to be  
presented under other income (as explained in “Other incomes”). The Company Group’s EBITDA stood at THB 422 
million, up by 19.18% from THB 354 million in 2016, due to a more efficient cost and expense management.

		  Company and Subsidiaries’ Profit and Profit Margin 

		  Financial Position and Liquidity

		  Assets
		  As at year end 2017, the Company and subsidiaries’ total assets amounted to THB 5,612 million, up by 6.40% 
from the end of 2016. Details of the analysis of the Company and subsidiaries’ assets can be summarized as follows:

			   Current Assets
			   1.	 Cash and cash equivalents
				    As at year end 2017, the Company and subsidiaries’ total cash and cash equivalents amounted to  
THB 833 million, up by 51.05% from the end of 2016 due to good operation results and increase of cash from operations. 
			   2.	 Trade and other receivables
				    As at year end 2017, the Company and subsidiaries’ net trade and other receivables were THB 1,022 
million, up by 12.75% from the end of 2016. Details of trade and other receivables are shown in the table below.

Consolidated Financial Statements

2017 2016

Million Baht (%) Million Baht (%)

Trade receivable - Net 979 95.80 816 89.99

Other receivables - Net 43 4.20 91 10.01

     Total trade and other receivables - Net 1,022 100.00 906 100.00
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Details of the analysis of trade receivable aging are as follows:

Consolidated Financial Statements

2017 2016

Million Baht (%) Million Baht (%)

Not yet due 845 80.22 743 80.09

Outstanding up to 3 months 98 9.29 48 5.20

Between 3-6 months 6 0.58 1 0.10

Between 6-12 months 37 3.51 30 3.23

Over 12 months 67 6.40 106 11.38

     Total trade receivable 1,053 100.00 928 100.00

Less allowance for doubtful accounts -74 -113

     Trade receivable - Net 979 816

				    As at year end 2017, the Company and subsidiaries’ trade receivable consisted of 80.22% not yet due 
trade receivable and the remaining was overdue. However, the Company and subsidiaries has a policy to set aside 
allowance for doubtful accounts totaling THB 74 million, which was expected to be sufficient to cover the amount of 
doubtful accounts.
				    3.	 Inventories
				    The Company and subsidiaries’ inventories are LPG in the form of finished goods, which were  
THB 203 million as at year end 2017, up by 3.58% from the end of 2016 due mainly to an increase in the Company and  
subsidiaries’ LPG reserves.
			   Non-Current Assets
			   1.	 Restricted cash
				    The Company and subsidiaries’ restricted cash amounted to THB 595 million as at year end 2017 and 
THB 607 million as at year end 2016. This restricted cash was mostly cash used as collateral for business partners.
			   2.	 Reserve account for debt payment
				    As at year end 2017 and 2016, the Company and subsidiaries’ reserve account for debt payment was 
THB 121 million. Reserve account for debt payment is cash at bank for the purpose of paying debts to creditors under 
the debt restructuring that the Company and subsidiaries have not yet paid to creditors on due date because orders to 
pay to them have not finalized.
			   3.	 Other long-term investments
				    As at year end 2017, the Company and subsidiaries’ other long-term investments were THB 0.08 million. 
This amount represents a general investment invested in Picnic Marine Co., Ltd., which the Company owns 1.07% in 
its authorized capital. 
				    During the first quarter of 2016, the Company and subsidiaries provided full allowance for impairment of 
the aforementioned investment because Picnic Marine Co., Ltd. was under rehabilitation. This caused the Company 
and subsidiaries to have no other long-term investments as at year end 2017.
			   4.	 Investment properties
				    As at year end 2017 and 2016, the Company and subsidiaries had THB 66 million of investment properties. 
Such investment properties were valued by an independent appraiser on 25 December 2017 based on market values 
on value in use basis. The appraised fair value was THB 135 million.
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			   5.	 Property, plant and equipment  
				    As at year end 2017, the Company and subsidiaries’ property, plant and equipment - net was THB 2,578 
million, down by 1.93% from the end of 2016 due mainly to depreciation incurred in 2017.  
				    However, in 2017 the Company and subsidiaries won a case to regain ownership of a property from other 
party in a lawsuit, which was already finalized. This caused the property and component part to increase by THB 15 
million from the end of 2016. Moreover, the Company and subsidiaries purchased additional small-sized gas cylinders 
to accommodate business expansion. 
			   6.	 Goodwill 
				    Goodwill derives from the Company and subsidiaries’ business acquisition. Goodwill as at year end 2017 
and 2016 amounted to THB 33 million, which derived from acquisition of subsidiaries operating transportation and LPG 
service station business in the amount of THB 24 million and 9 million, respectively.
			   7.	 Intangible assets
				    As at year end 2017, the Company and subsidiaries had THB 39 million of intangible assets - net, down 
by 4.60% from the end of 2016 due mainly to amortization of intangible assets in 2017.
			   8.	 Prepaid rents 
				    As at year end 2017, the Company and subsidiaries’ prepaid rents were THB 55 million, down by 10.64% 
from the end of 2016 due to amortization of prepaid rents in 2017.
			   9.	 Other non-current assets
				    As at year end 2017, the Company and subsidiaries’ other non-current assets were THB 52 million, down 
by 1.33% from the end of 2016. The Company and subsidiaries’ main non-current assets include security deposits for 
office leases, property leases, and utility bills.

		  Liabilities
		  As at year end 2017, the Company and subsidiaries’ total liabilities amounted to THB 4,941 million, down by 
4.27% from the end of 2016. Details of the analysis of the Company and subsidiaries’ liabilities can be summarized as 
follows:

			   Trade and other payables
			   As at year end 2017, the Company and subsidiaries’ trade and other payables were THB 1,120 million, up 
by 18.74% from the end of 2016. Details of trade and other payables are shown in the table below.

Consolidated Financial Statements

2017 2016

Million Baht (%) Million Baht (%)

Trade payable - third party 832 74.28 756 80.19

Other payables 149 13.33 126 13.39

Accrued expenses 123 10.97 46 4.91

Advance payment 16 1.42 14 1.51

     Total trade and other payables 1,120 100.00 943 100.00

			   The Company and subsidiaries’ trade payable were mostly LPG cost payable. Trade payable as at year end 
2017 were THB 832 million, up by THB 76 million or 10.05% from the end of 2016 due mainly to an increase in LPG cost 
compared to the end of 2016. Moreover, accrued expenses rose by THB 77 million due to unpaid financial consulting 
fee in 2017.
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			   Long-term borrowings
			   As at year end 2017, the Company and subsidiaries’ long-term borrowings amounted to THB 210 million, 
down by 14.63% from the end of 2016 due to a portion of repayment made by the Company and subsidiaries.

			   Short-term provision
			   As at year end 2017, the Company and subsidiaries had short-term provision of THB 53 million, down by 
38.99% from the end of 2016 due to repayment to creditors in 2017.

			   Creditors under the debt restructuring
			   As at year end 2017 and 2016, the Company and subsidiaries’ creditors under the debt restructuring amounted 
to THB 121 million. Reserve account for debt payment is cash at bank for the purpose to pay creditors under the debt 
restructuring. The Company did not pay these creditors on due date because orders to pay them have not finalized.

			   Deposits received
			   As at year end 2017, the Company and subsidiaries’ deposits received were THB 3,305 million, up by 3.26% 
from the end of 2016. The Company and subsidiaries’ deposits received are mainly deposits for small-sized gas cylinders. 
Deposits received increase because customers purchase more small-sized gas cylinders for filling LPG for sales.

		  Shareholders’ Equity
		  As at year end 2017, the Company and subsidiaries had total shareholders’ equity of THB 671 million, comprising 
518,500,000 issued and paid-up ordinary shares (31 December 2016: 2,760,565,700 shares) at par value of 1 Baht 
per share (31 December 2016: 1 Baht per share), premium on LPG selling price of THB 532 million, and accumulated 
losses of THB 379 million.
		  The Extraordinary Annual General Meeting of Shareholders No. 1/2560 held on 31 January 2017 resolved to 
approve:
		  1)	 Transfer of legal reserve in the amount of THB 33,910,000, share premium in the amount of THB 2,657,619,957,  
			   and premium on LPG selling price in the amount of THB 532,000,000, totaling THB 3,223,529,957 to  
			   compensate for accumulated losses.
		  2)	 Reduction of authorized and paid-up capital of the Company in the amount of THB 2,242,065,700 from  
			   the existing amount of THB 2,760,565,700 to THB 518,500,000 by reducing 2,242,065,700 shares with par value of  
			   1 Baht per share based on the shareholding proportion of 5.32413828 existing shares to 1 new share  
			   (5.32413828:1) to compensate for accumulated losses of the Company.
		  3)	 Amendment of the Memorandum of Association of the Company regarding the authorized capital to reflect  
			   the authorized capital reduction from “authorized capital of THB 2,760,565,700, comprising 2,760,565,700  
			   ordinary shares at par value of 1 Baht per share” to “authorized capital of THB 518,500,000, comprising  
			   518,500,000 ordinary shares at par value of 1 Baht per share”.

		  The Company registered the reduction in share capital with the Ministry of Commerce on 25 July 2017.  
With regard to the transfer of premium on LPG selling price in the amount of THB 532,000,000 to compensate for  
accumulated losses, however, the Company is currently consulting with a government agency regarding the legal 
aspects of the transfer.
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Obligation Management
		  Obligations
		  As at 31 December 2017, the Company and subsidiaries carried obligations sorted by obligation type and  
payment period as follows:

Obligation Amount

Payment Period

Less than 
a year

Over 1 year but 
less than 
5 years

Over 5 years

Long-term payables 245,894,625 35,974,125 209,920,500 -

Finance leases 1,999,962 1,999,962 - -

Operating leases 299,938,089 85,374,740 106,414,032 108,149,317

     Total 547,832,676 123,348,827 316,334,532 108,149,317

		  Contingent Liabilities

		  Guarantees
		  As at 31 December 2017, the Company provided guarantees for vehicle leases on behalf of its related parties 
in the amount of THB 1.98 million (2016: THB 6.87 million).

		  Bank guarantees
		  As at 31 December 2017, the Company provided bank guarantees for purchases of gas and use of electricity 
in the amount of THB 1,202.03 million (2016: THB 1,316.89 million). Bank deposits amounting to THB 585.94 million 
(2016: THB 585.94 million) and land and machinery valuing THB 130.00 million and THB 193.60 million respectively 
were pledged as collateral for the bank guarantees.    
		  As at 31 December 2017, the Company had THB 8.98 million (2016: THB 8.98 million) in bank account as  
collateral for borrowing from financial institutions.  
		  As at 31 December 2016, the Company provided a letter of bank guarantee for tax assessment to the Revenue 
Department in the amount of THB 20.42 million. Bank deposit amounting to THB 11.79 million was used as collateral. 
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2017 2016

Liquidity Ratio

Current ratio Times 1.63 1.47

Quick ratio Times 1.47 1.29

Trade receivable turnover Times 15.66 16.61

Inventory turnover Times 74.48 91.48

Trade payable turnover Times 18.75 18.43

Average collection period Days 22.99 21.67

Average holding period Days 4.83 3.94

Debt repayment period Days 19.20 19.54

Cash Cycle Days 8.62 6.07

Profitability Ratio

Gross profit margin % 4.00 4.15

Other profit margins % 0.11 0.04

Net profit margin % 0.84 0.34

Net profit margin(1) % 0.73 0.31

Return on equity % 21.86 11.22

Return on equity(1) % 19.06 10.07

Efficiency Ratio

Return on assets % 2.42 1.08

Return on assets(1) % 2.11 0.97

Total asset turnover Times 2.89 3.13

Financial Policy Ratio

Debt to equity ratio Times 7.36 8.84

Interest bearing to debt to equity ratio Times 0.37 0.53

Interest coverage (EBITDA) Times 24.28 22.54

Interest coverage Times 33.47 12.65

Debt service coverage (cash basis) Times 1.84 0.42

Summary of Significant Financial Ratios
		  Significant Financial Ratios

(1)  Calculated from net profit excluding revenue from non-core business.
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2017 2016 Explanation

Liquidity Ratio

Average holding period Days 4.83 3.94 Average holding period
   In 2017, the Company and subsidiaries’ average holding period was 4.83 days, up from 
3.94 days in 2016 due to increased LPG reserve which also caused inventory to increase.

Cash Cycle Days 8.62 6.07 Cash cycle
   In 2017, the Company and subsidiaries’ cash cycle was 8.62 days, up from 6.07 days in 
2016 due to increased average holding period.

Profitability Ratio

Net profit margin % 0.84 0.34 Net profit margin
   In 2017, the Company and subsidiaries had net profit margin of 0.84%, up from 0.34 in 
2016 due to a more efficient management of administrative expenses.

Return on equity % 21.86 11.22 Return on equity
   In 2017, the Company and subsidiaries’ return on equity was 21.86%, up from 11.22% in 
2016 due to increased net profit.

Efficiency Ratio

Return on assets % 2.42 1.08 Return on assets
   In 2017, the Company and subsidiaries’ return on assets was 2.42%, up from 1.08% in 
2016 due to a more efficient management of administrative expenses.

Financial Policy Ratio

Debt to equity ratio Times 7.36 8.84 Debt to equity ratio
   In 2017, the Company and subsidiaries had debt to equity ratio of 7.36, down from 8.84 
in 2016 due mainly to increased net profit which also caused equity to increase.
   Although debt to equity ratio is relatively high, most of the Company’s liabilities are 
small-sized gas cylinder deposits received in accordance with the Notification of 
the Consumer Protection Board on contract prescribing cooking gas selling business 
charging gas cylinder deposits to be controlled business with respect to evidence on 
receipt of payment dated 7 December 1999 to require business operators to issue deposit 
receipts and refund deposits when customers return gas cylinders. Therefore, it can be 
concluded that such debt to equity ratio does not directly affect the Company’s ability to 
find loans because interest bearing to debt to equity ratio is considered relatively low.

Interest bearing to debt 
to equity ratio

Times 0.37 0.53 Interest bearing to debt to equity ratio                                           
   In 2017, the Company and subsidiaries had interest bearing to debt to equity ratio of 
0.37, down from 0.53 in 2016 due mainly to increased net profit which also caused equity 
to increase.   
   It can thus be concluded that such interest bearing to debt to equity ratio is relatively low 
which means that the Company will be able to find more loans in the future if needed.

Interest coverage Times 33.47 12.65 Interest coverage
   In 2017, the Company and subsidiaries had interest coverage of 33.47, up from 12.65 in 
2016 due mainly to an increase in cash flows from operating activities.
   It can thus be concluded that the Company has sufficient interest coverage.

Debt service coverage 
(cash basis)

Times 1.84 0.42 Debt service coverage (cash basis) 
   In 2017, the Company and subsidiaries had debt service coverage (cash basis) of 1.84, 
up from 0.42 in 2016 due mainly to an increase in cash flows from operating activities.
   It can thus be concluded that the Company has sufficient debt service coverage.

Explanation and Analysis of Financial Ratios 
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Financial Ratio Unit Financial Ratio Calculation Formula

Current ratio Times = Current assets / Current liabilities

Quick ratio Times = (Cash and bank deposit + Marketable securities + 
    Trade receivable) / Current liabilities

Trade receivable turnover Times = Net sales / (Trade receivable before allowance for doubtful 
   accounts + Trade notes receivable) (Average)

Inventory turnover Times = Cost of sales / Inventory (Average)

Trade payable turnover Times = Purchase or cost of sales / (Trade payable + 
   Trade notes payable) (Average)

Average collection period Days = 360 / Trade receivable turnover

Average holding period Days = 360 / Inventory turnover

Debt repayment period Days = 360 / Trade payable turnover

Cash Cycle Days = Collection period + Holding period – Debt repayment period

Gross profit margin % = Gross profit / Net sales

Other profit margins % = Non-operating profit / Total revenue

Net profit margin % = Net profit / Total revenue

Return on equity % = Net profit / Equity (Average)

Return on assets % = Net profit / Total assets (Average)

Total asset turnover Times = Total revenues / Total assets (Average)

Debt to equity ratio Times = Total debt / Equity

Interest bearing to debt to equity ratio Times = Interest bearing debt / Equity

Interest coverage Times = Cash flow from operating activities + Interest expense from 
    operating activities + Tax / Interest expense from operating 
    activities and investment

Interest coverage (EBITDA) Times = EBITDA / Interest expense from operating activities and 
    investment

Debt service coverage (cash basis) Times = Cash flow from operating activities / Debt payment + 
    Investment expense + Asset purchase + Dividend

Meaning and Formula for Financial 
Ratio Calculation
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Ratio in 2017 Status

6.84 Pass

0.70 Pass

EBITDA : Calculated using profit before income tax expense for consolidated financial statements after adjustments in 
statements of cash flow.

Debt Service : Interest expense in consolidated financial statements (current year) + Current portion of long-term borrowings 
in consolidated financial statements (previous year) + Current portion of finance lease liabilities in consolidated 
financial statements (previous year). 

Interest Bearing Debt : Current portion of finance lease liabilities in consolidated financial statements (current year) + Finance lease 
liabilities in consolidated financial statements (current year) + Current portion of long-term borrowings in 
consolidated financial statements (current year) + Long-term borrowings in consolidated financial statements 
(current year).

		  The Company is expected to maintain a ratio of two financial ratios below or above certain level as required by 
financial institutions. These two financial ratios are debt service coverage ratio and interest bearing debt to EBITDA.

		  Based on the above data, it can be concluded that the Company has sufficient ability to pay debts and is able 
to fully comply with financial institution’s conditions.

		  In 2016 and 2017, the Company’s primary sources of capital were cash flows from operating activities, which the 
Company used mainly as working capital and capital expenditure. The Company has regularly reviewed and assessed 
its capital requirement based on cash flows from operating activities and market conditions. Depending on the market 
conditions, if the Company is unable to generate sufficient cash flows from operating activities, it may rely on cash flows 
from other financing activities and may create additional liability or raise additional fund.

		  Risk factor that played an important role in 2017 is the risk associated with the government policy to liberalize 
LPG business. The Committee on Energy Policy Administration has approved the guidelines on the liberalization of 
LPG business by continually lowering the control of production and supply business until the complete liberalization is 
achieved. The liberalization policy has already come into force since August 2017.   
		  The liberalization of the entire LPG business system will put an end to the control of LPG price and volume 
of every production and supply source, completely liberalize import and export, and cancel the announcement of  
ex-refinery prices and wholesale prices at gas terminals.   
		  The liberalization may have a long-term impact on the Company’s operations and competitiveness in the future 
because LPG selling prices will reflect true costs and rise and fall under a price mechanism in the world and domestic 
markets. If the LPG selling price falls, the Company’s profit may also decrease while the rise of LPG selling price may 
positively impact the Company’s operation results. However, if the LPG selling price is too high, consumers may choose 
to use cheaper alternative energy. This change in consumer behavior will definitely impact the operation results of other 
companies and traders under Section 7.

Debt Service Coverage Ratio
Not lower than 1.20:1

=
EBITDA

Debt Service

=
Interest Bearing Debt to EBITDA

Not higher than 3:1
Interest Bearing Debt

EBITDA

		  Debt Service Coverage and Compliance with Important Loan Conditions

		  Risk Factors Affecting the Company’s Operations 

		  Liquidity and Sources of Capital 
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RISK FACTORS



56

Annual Report 2017
WP ENERGY PUBLIC COMPANY LIMITED

Risks Associated with Government Policy

		  (A) LPG Business Liberalization Policy
		  The Committee on Energy Policy Administration 
has approved the guidelines on the liberalization of LPG 
business by continually lowering the control of production 
and supply business until the complete liberalization is 
achieved. The liberalization of the entire LPG business 
system will put an end to the control of LPG price and 
volume of every production and supply source, completely  
liberalize import and export, and cancel the announcement 
of ex-refinery prices and wholesale prices at gas terminals. 
The liberalization policy has already come into force 
since August 2017 and set forth the following operating 
guidelines. 
		  1)	 Cancel the LPG pricing for natural gas separation  
			   plants of PTTEP Siam Co., Ltd., oil refineries,  
			   and aromatic plants, as well as importation.  
		  2)	 Cancel the ex-refinery pricing (initial purchase  
			   price) and the Energy Policy and Planning 	
			   Office (EPPO) will announce reference prices  
			   to be used for regulating LPG retail prices in  
			   the country.  
		  3)	 Cancel the compensation or oil fund contribution 
			   of production by natural gas separation plants  
			   and oil refineries. 
		  4)	 Cancel the announcement of wholesale prices  
			   at gas terminals.  
		  5)	 Adjust the mechanism of the Oil Fund to be  
			   similar to the mechanism for maintaining fuel  
			   price stability in order to maintain price stability.  
		  6)	 Assign the Energy Policy and Planning Office,  
			   Department of Energy Business, and Department 
			   of Internal Trade to study appropriate marketing  
			   margin for LPG and list of LPG retail price  
			   differences between Bangkok and other  
			   provinces.
		  The complete cancellation of LPG selling price 
control may impact the Company’s operations and  
competitiveness because LPG selling prices will reflect 
true costs and rise and fall under a price mechanism in 
the world and domestic markets. The Company will also 
have more options to choose supply sources from both 
Thailand and overseas, thus allowing the Company to 
be able to control supply costs and set a selling price to 
create more opportunities for competition.

		  (B) Cooking Gas Sales Liberalization Policy 
		  Trade liberalization under the agreement of  
the World Trade Organization (WTO) may attract major 
operators from overseas or domestic traders with capital 
and technology readiness to invest in and operate cooking 
gas business in Thailand to create a base for tapping into 
Indochina’s markets because of Thailand’s advantages 
in terms of its location, transportation, and public utilities. 
This will create a more intense competition in gas trading 
business in the future.   
		  However, these foreign or domestic operators may 
face some challenges because they are not familiar with 
market conditions and lack experiences in LPG business, 
business network, and relationships with local gas traders 
in Thailand, which are key factors contributing to marketing 
success. Moreover, investment in large number of gas 
cylinders is needed for marketing purpose.

		  (C) Environmental and Consumer 
			    Protection Policy
		  The government may enact additional laws to  
increase LPG consumer safety and promote environmental 
protection, which will possibly affect the Company’s future  
operating cost and profit. The Company, as a LPG business 
operator, is aware of the importance of these issues and 
thus has adopted policies to continually develop and 
improve the safety of our containers. The Company takes 
steps to ensure that its LPG terminals, filling plants, gas 
service stations, and each of its LPG cylinder meet the 
safety standards required by the government and are 
regularly inspected by government and related agencies.   
		  The Company is confident that our current  
standards for products, LPG terminals, filling plants, 
gas service stations, and gas cylinders have gained  
acceptance from government agencies and consumers. 
In addition, the Company has continued to efficiently 
manage the operating cost to ensure that this risk factor 
does not impact the Company.   
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		  Risks from the increase of LPG traders under  
Section 7 of the Fuel Trade Act B.E. 2543 and amendments 
		  At present, there are only a few major LPG business 
operators, which create opportunity for new operators to  
enter the industry by applying to register with the Department  
of Business Development, Ministry of Commerce, to become  
traders under Section 7. These new traders will lead the 
industry to become more competitive and may affect the 
Company’s operation results and market share in the future.  
However, to become new LPG traders under Section 7 
of the Fuel Trade Act B.E. 2543 and amendments,  
operators must meet the qualifications and conditions 
required by the Ministry of Commerce such as having a 
registered capital of THB 50 million or more and revolving 
fund of THB 100 million or more. New traders are also 

Risks Associated with Container Safety

		  The Company’s containers are gas cylinders, which 
contain LPG that is a flammable substance and may cause 
dangers if used improperly. To prevent dangers from 
happening, the Ministry of Industry has set the standards 
for LPG cylinders and periodic inspection. The Company, 
as a LPG trader, is responsible for primary damages if its 
LPG cylinders are the cause of these damages which may 
also affect the reputation and operation of the Company.  
However, LPG explosion is often caused by other equipment  
and not by the cylinder itself. Gas cylinders and valves are 
required to go through a series of tests to ensure that they 
are safe to use in accordance with the standards set by 
the Office of Thai Industrial Standards Institute (TISI) under 
the Ministry of Industry. Furthermore, the Department of 
Energy Business requires that LPG cylinders must be  
inspected using hydro test five years after their manufacture  
and inspected using hydro and expansion tests ten years 
after their manufacture. If any of the cylinders fail to pass 
the tests, they cannot be further used to contain LPG and 
must be destroyed. 

		  Other equipment installed with LPG cylinders such 
as burners and gas stove hoses are not manufactured 
by the Company. Although the Company is not legally  
responsible for the safety of these equipment, its reputation  
may be indirectly affected if these equipment cause 
explosive accidents. 
		  Nevertheless, all of the Company’s products meet 
international safety standards and the products under 
the Company’s trademark have never caused explosive 
accidents. However, to create consumer confidence in 
the Company’s standards, the Company has increased 
the number of operations centers to inspect the quality 
of and repair gas cylinders in order to meet the higher 
industrial standard. The Company is thus confident that it 
is able to control the risks associated with product safety.

required by laws to reserve LPG up to 1% of the annual 
trade volume, which requires a large sum of fund to build/
rent a gas terminal to store the gas reserve. Furthermore, 
the traders are required to have an annual LPG trade 
volume (volume imported into the Kingdom, purchased, 
distilled, produced, or obtained in one year) of more than 
50,000 tons and own a trademark. It requires money and 
time to gain consumer confidence in and acceptance of 
a new trademark. More funds are also needed for traders 
under Section 7 to market gas cylinders for households in 
order to distribute the gas cylinders among consumers. 
These conditions thus create a barrier that prevents new 
operators from easily entering the industry.
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LPG Transportation Risks

Environmental Risks

		  (A) Sea Transportation
		  The Company uses gas tankers to transport LPG 
by sea. LPG from manufacturers (gas separation plants 
and oil refineries) is transported to the LPG terminals in 
Chachoengsao and Samut Songkhram for storage. LPG 
freight transported by sea is insured to mitigate the risk 
that may affect the Company.

		  (B) Land Transportation
		  EAGLE, which is the Company’s subsidiary, offers 
LPG transport services. Any accidents or unforeseen 
events occurred during the transport by EAGLE may 
cause damages to or affect the reputation and operations 
of the Company. However, EAGLE has been granted LPG  

		  The Company’s business involves activities with potential harm to health and the environment. If accidents, 
unforeseen circumstances, or operational errors occur, they may create significant short and long term effects to  
stakeholders, the Company’s investment plans and operation results, and the Company’s image. 
		  However, the Company will develop occupational health, safety, and environmental policy to serve as a framework 
for investment planning, work instruction developing, safety culture building, environmental prevention and impact  
mitigation, and energy consumption efficiency to promote sustainable growth. All parties involved will be communicated 
to ensure accurate understanding of the managed risks and preventive measures for production control that will be 
established in the future.

carrier license from the Department of Energy Business 
and all vehicles used to transport LPG have permits and are 
regularly inspected by the Department of Land Transport. 
 		  All drivers also obtain licenses from the Department of  
Energy Business. It can thus be assured that EAGLE 
strictly complies with the rules and regulations set by  
regulatory agencies and is aware of life and property safety 
issues. Moreover, EAGLE has insured all LPG transport 
vehicles in order to minimize the impacts that may occur 
to the Company due to accidents or unforeseen events.
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INTERNAL CONTROL AND AUDIT
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Internal Control

		  The Board of Directors places importance on adequate and effective internal control that is acceptable and 
appropriate for business operating environment. The Board oversees to ensure that an internal control system is in 
place with reference to the internal control framework of the Committee of Sponsoring Organizations of the Treadway 
Commission (COSO), which determines five interrelated components necessary for managing internal control:  

		  (1)	Control Environment
		  (2)	Risk Assessment  
		  (3)	Control Activities   
		  (4)	Information & Communication
 		  (5)	Monitoring Activities

		  By using this framework, it is to ensure that the Company achieves the objectives of internal control on aspects of 
operational efficiency, use of recourses, asset protection, financial report credibility, and legal and regulation compliance 
in line with good corporate governance. The Company has thus established standards as follows: 

		  •	 The Audit Committee shall be appointed to ensure that the Company’s internal control system is adequate 
and effective in accordance with the Charter of the Audit Committee and to report audit results to shareholders in the 
annual report.   
		  •	 The Company’s executives are responsible for passing on the governance guidelines defined by the Board 
of Directors to employees and ensuring that employees comply with internal control regulations.   
		  •	 Employees at all levels must strictly comply with rules and regulations as well as any commands given under 
internal control system.

		  The Board of Directors has assessed the Company’s internal control system by inquiring about the implementation 
of the guidelines and recommendations from management. Based on the assessment of the Company’s internal control 
system on aspects of five components including control environment, risk assessment, control activities, information & 
communication, and monitoring, the Board of Directors agrees that the Company’s internal control system is adequate 
and appropriate. The Company also makes sure that there is sufficient number of personnel to carry out efficient internal 
control.
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Internal Audit
		  At the Meeting of the Audit Committee No. 5/2559 
held on 27 July 2016, a resolution was made to appoint 
MS. Niphatip Supphaluekrattanachai as Head of Internal 
Audit and Secretary to the Audit Committee, effective from 
1 August 2016 onward, to oversee internal audit activities. 
Ms. Niphatip possesses sufficient capability and is  
experienced in accounting and finance, able to carry out 
internal control tasks together with an independent internal 
auditor and other organizational units in the Company.     
		  The present audit plan utilizes a joint audit method 
jointly conducted by an independent internal auditor 
and the Company’s Internal Audit to ensure that all  
organizational units and Company’s activities are covered 
by the audit in accordance with the audit plan.     
		  The Meeting of the Board of Directors No. 13/2560 
held on 19 December 2017 resolved to hire Unique 
Advisor Co., Ltd. (“Unique”) to serve as the Company’s 
independent internal auditor for the 2018. Mr. Kosol  
Yamleemul, Managing Director of Unique, was appointed 
as the main responsible person for the Company’s  
independent internal auditing. Unique and Mr. Kosol 
Yaemleemul have appropriate and sufficient qualifications 
to perform such duty because they are independent and 
experienced in internal auditing of the business/industry 
similar to the Company.                
		  The independent internal auditor is responsible 
for assessing the adequacy and appropriateness of 
the operational control and other work systems within 
the Company. The independent internal auditor is not  
affiliated with the Company and directly reports to the 
Audit Committee consisting of Independent Directors 
of the Company. Furthermore, the independent internal 
auditor is not involved in the operation of the Company.    

		  The scope, duty, and responsibility of the  
independent internal auditor are summarized as follows:
		  (1)	Prepare annual audit plan. 
		  (2)	Carry out an assessment to ensure that  
the operation is in line with the Company’s goals and 
increase the effectiveness of risk management, control, 
and corporate governance.   
		  (3)	Provide advice under the scope and  
responsibilities described in the Agreement jointly  
made between the service provider and user. The internal 
auditor is able to offer advice to ensure that the existing 
or new risk management, control, and governance are 
sufficiently effective and efficient or is able to provide 
suggestions on the design of such process.   
		  (4)	Point out weaknesses in the internal control 
system, taking into consideration and giving importance 
to high risk factors that may lead to corruption. Conduct a 
preliminary investigation of potential corruption cases as 
requested by the Audit Committee and/or Chief Executive 
Officer and President. Management shall be responsible 
for preventing, investigating, and punishing acts of  
corruption.  
		  (5)	Request for a special audit that is not part of 
annual audit plan and conduct an additional investigation 
if being requested specially by management and/or Audit 
Committee.    
		  The qualifications of the independent internal  
auditor are described in Attachment 3.
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Shareholding Structure of 
The Company and Subsidiaries
(As at 31 December 2017)

Company Type of Business
Authorized 

Capital
(Million Baht)

Paid-up Capital
( Million Baht)

Share (%)

  Subsidiary

EAGLE Eagle Intertrans Co., Ltd. Land transportation 
of LPG

84 84 99.99

WP GAS WP Gas Co., Ltd. Gas  service station 
business 

1 1 99.99

LOGISTIC 
ENTERPRISE 

Logistic Enterprise Co., Ltd. Small cargo truck 
rental

1 1 99.98

WP SOLLAR WP Sollar Co., Ltd. Power generation 
and distribution

1 1 99.99

WP
SOLUTIONS

WP Solutions Co., Ltd. Investment in other 
business 
(holding company)

1 1 99.99
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REVENUE STRUCTURE OF THE COMPANY 
AND SUBSIDIARIES BY REVENUE TYPE 	

		  The Company and subsidiaries’ main revenue derives from LPG sales, transportation services, and other incomes. 
In 2017, the Company and subsidiaries had revenue structure and proportion sorted by revenue type as follows:

		  Other incomes include: 

(Unit : Million Baht)
2017 2016 2015

Revenue (%) Revenue (%) Revenue (%)

LPG sales 15,448 98.10 16,343 98.68 21,707 98.64

Transportation services 65 0.41 84 0.51 171 0.78

Other incomes 235 1.49 135 0.81 128 0.58

     Total 15,748 100.00 16,562 100.00 22,006 100.00

(Unit : Million Baht) 2017 2016 2015

Transportation charge 141 63 63

Interest income 7 7 11

Rental income 16 13 8

Cylinder Repair and Maintenance 29 31 3

Income from taking property transfer by court order 17 - -

Other incomes 25 20 43

     Total 235 135 128
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Customer Group

2017 2016 2015

Revenue 
(Million Baht)

Proportion 
(%)

Revenue 
(Million Baht)

Proportion 
(%)

Revenue 
(Million Baht)

Proportion 
(%)

Gas filling plant 6,169 39.94 5,731 35.06 6,871 31.65

Gas service station 5,548 35.91 7,406 45.31 9,141 42.11

Industrial factory 1,406 9.10 1,430 8.75 1,632 7.52

Commercial customer 763 4.94 735 4.50 866 3.99

Gas stores 641 4.15 682 4.17 803 3.70

Supply sale and others 921 5.96 359 2.21 2,394 11.03

     Total 15,448 100.00 16,343 100.00 21,707 100.00

Sales Volume Proportion of WP Energy Public Company Limited 
by Customer Group for 2017, 2016, and 2015

Table of Sales Revenue Proportion of WP Energy Public Company Limited 
by Customer Group for 2017, 2016, and 2015

Gas filling plant
40.06%2017

2016

2015

35.62%
31.65%

Gas service station
36.32%2017

2016

2015

45.37%
42.11%

Industrial factory
8.85%2017

2016

2015

8.61%
7.52%

Supply sale and others
6.38%2017

2016

2015

2.29%
11.03%

Gas stores
4.04%2017

2016

2015

4.12%
3.70%

Commercial customer
4.35%2017

2016

2015

3.99%
3.99%
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RELATED PARTY TRANSACTIONS
		  Transactions between related companies and businesses for the year 2017 are shown below based on financial 
report for the year 2017.

Company Relationship Related Party Transaction
2017

 (Million Baht)

EAGLE Subsidiary whose 99.99% shares are held 
by the Company and having joint director 
with the Company.

Transactions from income statement

Property rental income 2,856,179

Interest income 982,466

LPG transportation charge 166,402,500

Transactions from statement of 
financial position

Trade and other receivables 368,879

Short-term loan 40,000,000

Trade and other payables 9,397,874

LOGISTIC 
ENTERPRISE

Subsidiary of EAGLE which holds 99.98% 
shares and having joint director with 
the Company.

Transactions from income statement

Loan guarantee fee 15,439

Tanker truck rent 11,498,100

Transactions from statement of 
financial position

None

WP GAS Subsidiary whose 99.99% shares are held 
by the Company and having joint director 
with the Company and Company’s 
executive as director.

Transactions from income statement

LPG sales revenue 33,540,913

Interest income 2,178,091

Management fee 2,301,430

Transactions from statement of 
financial position

Trade and other receivables 1,563,441

Short-term loan 35,000,000

WP 
SOLUTIONS

Subsidiary whose 99.99% shares are held 
by the Company and having joint director 
with the Company and Company’s 
executive as director.

Transactions from income statement None

Transactions from statement of 
financial position

None

WP SOLLAR Subsidiary of WP SOLUTIONS which holds 
99.99% shares and having joint director 
with the Company and Company’s 
executive as director.

Transactions from income statement None

Transactions from statement of 
financial position

None
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Necessity and Validity

Related Party Transaction Policy and Future Trend

		  1. The purpose of transactions with EAGLE is for 
EAGLE to deliver products to customers of the Company, 
which is a normal business. The volume of services 
received from EAGLE is consistent with the need and 
business operation of the Company. The fee and  
conditions of services received from EAGLE are as agreed 
in the Agreement which is made as if usually made with 
an external supplier without any intention to share benefit 
between both parties or any special transaction.   
		  2. Transactions between the Company and EAGLE 
include 1) property rent, 2) interest income, and 3) LPG 
transportation fee. The fees and conditions for these 
three transactions are as if usually made with an external 
supplier without any intention to share benefit between 
both parties or any special transaction.      

		  Should there be related party transactions in the 
future, the Company shall comply with the Securities 
and Exchange Act, applicable notifications of the Capital  
Market Supervisory Board and Stock Exchange of  
Thailand, and the Company’s policy regarding conflicts 
of interest. However, the transactions must not be a 
transfer of benefits between companies or the Company’s 
shareholders but shall be transactions considered by the 
Company to maximize the benefit of the Company and all 
shareholders.     
		  For transactions arising from the Company’s normal 
business operations, the Company shall comply with the 
rules and guidelines for general trade conduct based on 
prices and conditions as if usually enter into transactions 
with an external supplier.  

		  3. The Company has two transactions with  
LOGISTIC ENTERPRISE including 1) loan guarantee fee 
from purchase of tanker trucks and 2) tanker tuck rent.  
The fees and conditions for these two transactions are 
as if usually made with an external supplier without any 
intention to share benefit between both parties or any 
special transaction.      
		  4. The Company has three transactions with WP 
GAS including 1) LPG sales revenue, 2) interest income, 
and 3) management fee.  The fees and conditions for these 
three transactions are as if usually made with an external 
supplier without any intention to share benefit between 
both parties or any special transaction.

		  Disclosure of related part transactions shall be in 
compliance with laws and regulations set by the Securities 
and Exchange Commission and Stock Exchange of  
Thailand and shall also comply with the Accounting  
Standards on Information Disclosure of Related Persons 
or Businesses set by the Federation of Accounting  
Professions.   
		  Future trend of the Company’s related party  
transactions will not differ from the present. That is, it 
will be related party transactions between the Company 
and subsidiaries, which include EAGLE, LOGISTIC  
ENTERPRISE, WP GAS, WP SOLUTIONS, and WP SOLLAR. 
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SECURITIES AND SHAREHOLDERS

Shareholders

		  As at 31 December 2017, the Company has authorized capital of THB 518,500,000, which consists of 518,500,000 

ordinary shares with a par value of one Baht per share, and 

paid-up capital of THB 518,500,000

		  First ten major shareholders as at 24 October 2017 are as follows:

*  Pol.Gen. Somyot Poompanmuang, as an executor of Mr. Pisarn Poompanmuang’s will, holds 36,451,514 shares 
of the Company for management purpose and will subsequently transfer the shares to the legal heir of Mr. Pisarn  
Poompanmuang.

Name of Shareholder Paid-up Share %

1. Mr. Aiyawatt Srivaddhanaprabha 96,612,804 18.63%

2. Ms. Apiradee Opasiamlikit 71,691,246 13.83%

3. Mr. Watchai Vilailuck 70,388,179 13.58%

4. Mr. Chatchaval Jiaravanon 37,795,482 7.29%

5. Pol.Gen. Somyot Poompanmuang* 36,451,514 7.03%

6. Mr. Pisarn Panichawong 24,213,366 4.67%

7. VERWALTUNGS - UND PRIVAT - BANK AKTIENGESELLSCHAFT 19,322,971 3.73%

8. Mr. Watcharis Pongpanit 14,183,061 2.74%

9. Mr. Thanintorn Worakulsatien 13,427,009 2.59%

10. Ms. Monlada Pongpanit 10,743,572 2.07%
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DIVIDEND PAYOUT POLICY
   		 WP Energy Public Company Limited  
		  The Company has a dividend payout policy to pay dividend not less than 30% of net profit after tax and reserved 
fund as required by laws and the Company’s regulation. However, such dividend payment shall depend on investment 
plan, necessity, and other appropriateness that may occur in the future. The Company may decide to pay dividend less 
than the abovementioned rate if the Company needs to use such net profit for business expansion.

   		 Dividend Payout Policy of Subsidiaries  
		  The Boards of Directors of the Company’s subsidiaries shall make a consideration and propose a dividend  
payment to the shareholders’ meeting of each subsidiary for approval. The dividend payment will be based on investment 
plan taken into consideration other necessity and appropriateness such as cash flow adequacy of subsidiaries after 
reserved fund as required by laws.
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Board of Directors

		  Board of Directors as at 31 December 2017 consists of the following individuals:

Name Position Appointment Date Number of Meetings 
Attended

1. Mr. Chulchit Bunyaketu Chairman of the Board /
Independent Director

24 November 2014 13/13

2. Mrs. Niskorn Tadthiemrom Chairman of the Audit Committee / 
Independent Director / Member of 
Risk Management Committee

24 November 2014 13/13

3. Mr. Kanoksakdi Bhinsaeng Director / Chairman of Executive
Committee

24 November 2014 11/13

4. Mrs. Soithip Trisuddhi Chairman of Nomination and
Remuneration Committee / Member
of Audit Committee / Independent 
Director

27 October 2015 8/13

5. Mr. Bowon Vongsinudom Director / Member of Executive
Committee

27 October 2015 13/13

6. Ms. Chomkamol Poompanmoung Director / Member of Executive
Committee / Member of Nomination
and Remuneration Committee

24 November 2014 12/13

7. Mr. Aiyawatt Srivaddhanaprabha Director 24 November 2014 0/13

8. Mr. Chatchaval Jiaravanon Chairman of Risk Management 
Committee / Director / Member of 
Executive Committee

24 November 2014 6/13

9. Mr. Sa-nga Ratanachartchuchai Director / Member of Executive 
Committee / Member of Nomination
and Remuneration Committee

24 November 2014 13/13

10. Mrs. Lakananan Luksamitananan* Member of Audit Committee / 
Independent Director

1 August 2016 9/13

11. Mr. Somchai Kuvijitsuwan Independent Director / Member of 
Risk Management Committee

20 October 2016 11/13

12. Mr. Rungson Sriworasat** Independent Director 21 June 2017 5/13

*	 Audit Director who possesses sufficient knowledge and experiences to audit the credibility of financial statements. 
**	 Mr. Rungson Sriworasat was appointed to Independent Director on 21 June 2017.
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		  Directors resigned during the year 2016 are as follows:

		  Authorized Signatory Directors

		  Composition and Qualifications of the Board of Directors

		  Authorized signatory directors under the Company’s Articles of Association and Certificate of Juristic Person 
Registration under the law on Public Limited Companies set by the Department of Business Development, Ministry of 
Commerce as at 31 December 2017 are any one of Mr. Aiyawatt Srivaddhanaprabha or Mr. Sa-nga Ratanachartchuchai 
or Mr. Chatchaval Jiaravanon jointly sign with any one of Mr. Kanoksakdi Bhinsaeng or Ms. Chomkamol Poompanmoung, 
totaling two persons.

		  The Company’s Articles of Association requires that the Board of Directors consist of not less than five Directors, 
with at least half (1/2) of Directors residing in Thailand. A member of the Board of Directors may or may not be  
a shareholder of the Company and shall possess qualifications and no prohibited characteristics required by the law 
on Public Limited Companies and Securities and Exchange, as well as have wide range of knowledge, competency, 
expertise, experience, good vision, morality and integrity, able to devote sufficient time to perform duties for the benefits 
of the Company’s operation.  
		  Composition and qualifications of the Board of Directors shall comply with the Company’s Articles of Association 
and related laws. Members of the Board of Directors shall have knowledge and experiences beneficial to the Company. 
In 2017, the Board of Directors consisted of 12 Directors, a number that was appropriate for the Company’s size and 
business type. 
		  (1)	Ten non-executive Directors.
		  (2)	 Two Executive Directors, namely Chief Executive Officer and Deputy Chief Executive Officer.
		  (3)	Five Independent Directors (which are more than one-third (1/3) of the Board of Directors as required by  
			   the Company’s Articles of Association).

Name Position Resignation Date

1. Mr. Phet Chinbut Director / Member of Executive Committee 7 March 2017

		  As at 31 December 2017, the Board of Directors has held thirteen meetings to perform duties as designated.
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		  Appointment and Termination of Directors of the Company 

		  Duties and Responsibilities of the Board of Directors 

		  The Company’s Articles of Association has set the rules for appointment and termination of the Company’s  
Director as follows: 

		  Appointment of Directors of the Company 
		  1.	 Shareholders are entitled to elect the Directors. The Nomination and Remuneration Committee shall be  
responsible for selecting qualified persons to be nominated for director position and submitting the names to the Board 
of Directors to be subsequently presented to the shareholders’ meeting for consideration. The rules are as follows:
			   (1)	Each shareholder shall be entitled to one share per one vote.  
			   (2)	Each shareholder shall exercise his/her votes to elect individual or a slate of candidates to be Directors  
				    but shall not discriminately divide the votes among candidates.
			   (3)	Candidates shall be ranked according to the votes they have received in descending order and the Directors  
				    shall be appointed in that order until the required number of Directors is filled. In the case that the number of  
				    candidates in the next respective order receiving equal votes exceeds the number of directors to be elected,  
				    the Chairman of the meeting shall cast the deciding vote. 
		  2.	 Members of the Board of Directors shall select any one among them to serve as the Chairman of the Board and 
may select one or more among them, as they see appropriate, to serve as Vice Chairman of the Board. Vice Chairman 
of the Board has duties and responsibilities as assigned by the Chairman in accordance with the Company’s Articles 
of Association.
		  3.	 In the case that any director position is vacant due to reason other than by rotation and the remaining term of 
office is not less than two months, the Board of Directors shall appoint any person who possesses qualifications and no 
prohibited characteristics specified in the law on Public Limited Companies and Securities and Exchange, as Director 
to fill the vacancy in the next Board’s meeting. The person so appointed shall retain his/her office for the remaining term 
of the vacated Director. The resolution of the Board of Directors must consist of votes of not less than three-fourths of 
the number of remaining Directors.

		  Termination of Directors of the Company
		  1.	 At every annual general meeting of shareholders, one-third of the total number of Directors shall retire. If the 
number of Directors cannot be divided by three, the number nearest to one-third (1/3) shall retire. The retiring Directors 
may be re-elected. The method of drawing lots shall be applied to determine Directors to be retired in the first and 
second years after the Company has been listed. In the subsequent years, Directors who are in the position the longest 
shall retire.      
		  2.	 In addition to vacating office by rotation, Directors shall vacate office upon death or resignation or lack 
of qualifications or possessing prohibited characteristics specified by in the law on Public Limited Companies and  
Securities and Exchange.   
		  3.	 A shareholders’ meeting may pass a resolution to remove any Director before the expiration of his/her term 
of office by the vote of not less than three-fourths of the number of shareholders attending the meeting and entitled to 
vote and the total number of shares of not less than one half of the number of shares held by shareholders attending 
the meeting and entitled to vote.  
		  4.	 Any Director wishing to resign from position shall submit a resignation letter to the Company.

		  The Board of Directors has duties and responsibilities to govern and oversee the operations of the Company to 
be in accordance with laws, objectives, regulations, and resolutions of the shareholders’ meeting under the principles of 
good corporate governance and good practices for listed companies’ directors set by the Stock Exchange of Thailand. 
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		  Important authorities and responsibilities of the Company’s Board of Directors can be summarized as follows: 
		  (1)	Ensure reliable accounting system, financial reporting, and auditing, as well as efficient and effective internal 
audit procedures.  
		  (2)	Consider important risk factors that may occur and set risk management guidelines that are complete and 
inclusive. Oversee to ensure that executives have effective risk management system or procedures in place and search 
for business opportunity that may arise from such risk. Ensure that sufficient and efficient internal control and internal 
control assessment are in place.  
		  (3)	Ensure that financial statements are prepared at the end of each accounting period and sign to certify the 
financial statements to be presented to the annual general meeting of shareholders for approval. 
		  (4)	Consider the selection and nomination of auditor and consider appropriate auditor’s remuneration proposed 
by the Audit Committee before presenting the information to the annual general meeting of shareholders for approval.
		  (5)	Manage and solve conflicts of interest that may arise, including related party transactions. Consider important 
transactions to maximize the benefits of the overall shareholders and stakeholders.  
		  (6)	Approve any agreement concluding, investment, and/or transaction relating to normal business operations 
and other operations supportive of the Company’s normal business that have general trading conditions under the 
budget approved by the Board of Directors’ Meeting or within the financial limits specified in the approval and operation 
authority regulations.  
		  (7)	Approve investment expenditures, operations, applying for loans or credits from financial institutions, lending, 
and providing guaranty being a guarantor to conduct normal business without financial limit. These undertakings must 
be in accordance with the Company’s rules and regulations and relevant laws of the Stock Exchange of Thailand and 
Securities and Exchange Commission.    
		  (8)	Ensure that an assessment of compliance with good corporate governance policy and code of conduct is 
carried out at least once a year. 
		  (9)	Ensure an appropriate, transparent, and fair nomination process for important management positions at all 
levels. 
		  (10) Give precedence to social and environment responsibilities and promote better and sustainable living in 
Thai society. 
	
		  Furthermore, the following matters must be approved by the shareholders’ meeting.
			   •	 Entering into related party transactions and acquisition or disposition of the Company’s important assets  
				    as specified by laws and the Capital Market Supervisory Board.
			   •	 Selling or transferring the undertaking of the company, in whole or in substantial part, to other person. 
			   •	 Purchasing or taking a transfer of the undertaking of other company to be owned by the Company.
			   •	 Concluding, modifying, or terminating the Company’s undertaking lease contract, in whole or in substantial  
				    part, entrusting other person to manage the business of the Company, or an amalgamation of  
				    the undertaking with any other person with an objective to share profit and loss.   
			   •	 Making addition or amendment to the Company’s Memorandum of Association or Articles of Association.
			   •	 Increasing/reducing authorized capital.
			   •	 Issuing debentures for sale to the public.
			   •	 Dissolving the Company/merging with other company.
			   •	 Paying annual dividend.
			   •	 Any other matters required by laws/the Company’s Articles of Association to be approved by  
				    the shareholders’ meeting.
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		  The Board of Directors can authorize and/or assign other person to carry out specific tasks on behalf of the Board. 
Such authorization and/or sub-authorization must be within the scope of authorization specified in the letter of authorization 
and/or in accordance with rules, regulations, or orders of the Board of Directors and/or Company. The authorization of 
duties and responsibilities by the Board of Directors shall not be done in a way that authorizes or sub-authorizes the 
Board of Directors or authorized person to approve transactions that he/she has conflicts of interest (as defined in the 
Notification of the Securities and Exchange Commission or Capital Market Supervisory Board) or stakes or any other 
conflicts of interest with the Company or subsidiaries, unless such transaction approvals are in accordance with the 
policy and rules approved by the Board or shareholders’ meeting. 

		  Independent Directors 

		  Committees 

		  The Company’s Articles of Association requires that Board of Directors shall be composed of Independent  
Directors at least one-third (1/3) of the total number of Directors but not less than three (3) Directors should be Independent 
Directors. Independent Directors shall possess knowledge and independence specified in the Notification of the Capital 
Market Supervisory Board and required by the Board of Directors. The definition of independent director is as follows:   
		  Independent director means a director who is independent of major shareholders or group of major shareholders 
and the Company’s Executives and is able to express opinions freely with regard to assigned duties in the best interest 
of all shareholders and stakeholders.

		  To comply with the principles of good corporate governance, the Board of Directors has appointed four committees 
including the Audit Committee, Nomination and Remuneration Committee, Executive Committee, and Risk Management 
Committee to consider specific operation activities with due care and in an efficient manner and present their opinions 
to the Board. Names of members and duties of each committee as at 31 December 2017 are as follows:

		  Audit Committee

		  The Company’s Articles of Association requires that the Audit Committee be composed of at least three Independent  
Directors, who possess the qualifications as specified in the Notification of the Capital Market Supervisory Board.  
At least one committee member has knowledge in accounting and finance.   
		  Moreover, the Board of Directors has approved the Charter of the Audit Committee, which specifies the composition,  
qualifications, term of office, and scope of duties as follows: 

Name Position Number of Meetings Attended

1. Mrs. Niskorn Tadthiemrom Chairman of Audit Committee 4/4

2. Mrs. Soithip Trisuddhi Member of Audit Committee 4/4

3. Mrs. Lakananan Luksamitananan              Member of Audit Committee 3/4



75

Annual Report 2017
WP ENERGY PUBLIC COMPANY LIMITED

		  The term of office of the Audit Committee shall cover a period of three years, where one year means the period 
from the annual general meeting of shareholders held in the year of appointment to the annual general meeting of 
shareholders of next year. The committee members who vacate office due to term expiration may be re-appointed for 
another term. 
		  Scope of Duties of the Audit Committee 
			   (1)	Review the Company’s financial report to ensure accuracy and adequacy. 
			   (2)	Review the Company’s internal control system and internal audit system to ensure appropriateness and  
				    efficiency, consider the independence of the internal audit, and approve the appointment, transfer, and  
				    dismissal of the head of internal audit or any other unit responsible for internal audit activities. 
			   (3)	Review to ensure that the Company complies with the law on Securities and Exchange, regulations of  
				    the Stock Exchange of Thailand, and other laws related to the Company’s business. 
			   (4)	Select and nominate an independent person to serve as the Company’s auditor and propose a remuneration 
				    of that person, as well as attend a meeting with the auditor without the presence of management at least  
				    once a year. 
			   (5)	Consider information disclosure of related party transactions or transactions with potential conflicts of  
				    interest to ensure compliance with laws and regulations of the Stock Exchange of Thailand and make sure  
				    that such transactions are reasonable and in the best interest of the Company.   
			   (6)	Prepare a report of the Audit Committee and publish it in the annual report. Such report must be signed  
				    by the Chairman of the Audit Committee and contain at least the following information:    
				    (a)	Opinion on the accuracy, completeness, and reliability of the Company’s financial report. 
				    (b)	Opinion on the adequacy of the Company’s internal control system. 
				    (c)	Opinion on the compliance with the law on Securities and Exchange, regulations of the Stock Exchange of 
 					     Thailand, or laws related to the Company’s business.  
				    (d)	Opinion on the suitability of the auditor. 
				    (e)	Opinion on transactions with potential conflicts of interest. 
				    (f)	 Number of the Audit Committee’s meetings and number of meetings attended by each member of  
					     the Audit Committee. 
				    (g)	Opinion or overview observation obtained by the Audit Committee from its performance in accordance  
					     with the Charter.  
				    (h)	 Any other matter that shareholders and general investors should know within the scope of duties and  
					     responsibilities designated by the Board of Directors.
			   (7)	Review important risk management of the Company to connect with internal control. 
			   (8)	Review and propose revision for the scope, duties, and responsibilities of the Audit Committee to be  
				    consistent with current situations. 
			   (9)	Perform any other task as designated by the Board of Directors and agreed by the Audit Committee.  
				    In performing such tasks, the Audit Committee is directly accountable to the Board of Directors and  
				    the Board of Directors is still accountable for the Company’s operations. 
			   (10) If the Audit Committee finds or suspects any of the following transactions or actions, which may  
				    significantly impact the Company’s financial status and performance, the Audit Committee shall report  
				    the Board of Directors in order to rectify the problem within the time period deemed appropriate by  
				    the Audit Committee. 
				    (a)	Transaction with conflicts of interest. 
				    (b)	Corruption or significant error or defect in the internal control system. 
				    (c)	Violation of the law on Securities and Exchange, regulations of the Stock Exchange of Thailand, and  
					     other laws related to the Company’s business.   
		  As at 31 December 2017, the Audit Committee has held four meetings to perform duties under the scope of 
duties and responsibilities specified in the Charter and assigned by the Board of Directors.
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		  Nomination and Remuneration Committee

Name Position Number of Meetings 
Attended

1. Mrs. Soithip Trisuddhi Chairman of Nomination and Remuneration Committee 2/2

2. Ms. Chomkamol Poompanmoung Member of Nomination and Remuneration Committee 2/2

3. Mr. Sa-nga Ratanachartchuchai             Member of Nomination and Remuneration Committee 2/2

		  The Board of Directors requires that the Nomination and Remuneration Committee be composed of at least three 
Directors. The term of office of the Nomination and Remuneration Committee shall cover a period of three years, where 
one year means the period from the annual general meeting of shareholders held in the year of appointment to the annual 
general meeting of shareholders of next year. The committee members who vacate office due to term expiration may 
be re-appointed for another term. The scope of duties of the Nomination and Remuneration Committee is as follows:
		  (1)	Nominate a suitable candidate for the position of Director or Chief Executive Officer or Senior Executive that  
			   is expired or vacant to the Board of Directors or shareholders’ meeting for approval, whichever the case may be, 
			   taking into consideration the composition of the Board and that person’s competency and experiences,  
			   number of companies that person holds a position, and conflicts of interest.  
		  (2)	Prepare a list of suitable candidates for the position of Director or Chief Executive Officer in advance and/or  
			   when the position of Director or Chief Executive Officer is vacant. 
		  (3)	Request the opinion of the Board of Directors and/or Chief Executive Officer (if any) to support the consideration of 
			   a recruitment before proposing to the Board of Directors or Shareholders’ meeting, whichever the case may be, 
			   for further consideration. 
		  (4)	Develop performance assessment form for the Chairman of the Board, Directors, Committees, and Chief  
			   Executive Officer. 
		  (5)	Nominate qualified Directors to serve in Committees and as the Chairman of the Committee to the Board of  
			   Directors for appointment when the position is vacant or propose improvement of committee members to  
			   the Board of Directors as appropriate. 
		  (6)	Determine fair and reasonable remunerations for the Board of Directors and Committees based on their  
			   performances, the Company’s operation results, comparability to other companies with similar business, and  
			   scope of duties and responsibility and submit them to the shareholders’ meeting for approved.  
		  (7)	Determine fair and reasonable remunerations for Chief Executive Officer and salary structure of Senior  
			   Executives. The remuneration of Chief Executive Officer must be considered based on scope of duties and  
			   responsibility and annual performance results. Submit the remuneration to the Board of Directors’ meeting  
			   for approved. 
		  (8)	Review regulations concerning the Nomination and Remuneration Committee regularly to ensure  
			   appropriateness, including policy and procedures related to remuneration and benefits of Directors,  
			   Chief Executive Officer, and Senior Executives. 
		  (9)	Conduct an assessment of the Nomination and Remuneration Committee’s performance and submit  
			   a performance report to the Board of Directors and disclose the report to shareholders annually.  
		  (10) Perform any other task related to nomination and remuneration of Directors and Chief Executive Officer  
			   as assigned by the Board of Directors.
		  As at 31 December 2017, the Nomination and Remuneration Committee has held two meetings to perform duties 
as assigned.
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		  Executive Committee

Name Position Number of Meetings Attended

1. Mr. Kanoksakdi Bhinsaeng Chairman of Executive Committee 12/13

2. Mr. Chatchaval Jiaravanon Member of Executive Committee 9/13

3. Ms. Chomkamol Poompanmoung            Member of Executive Committee 13/13

4. Mr. Sa-nga Ratanachartchuchai             Member of Executive Committee 11/13

5. Mr. Bowon Vongsinudom             Member of Executive Committee 12/13

		  In order for the Company to operate smoothly and efficiently and to comply with the policy set by the Board of 
Directors and shareholders, the Board of Directors has appointed the Executive Committee, consisting of individuals with 
appropriate knowledge and experiences who possess no prohibited characteristics specified by laws. Chief Executive 
Officer shall be an ex officio member of the Executive Committee. The term of office of the Executive Committee shall 
cover a period of three years, where one year means the period from the annual general meeting of shareholders held 
in the year of appointment to the annual general meeting of shareholders of next year. The committee members who 
vacate office due to term expiration may be re-appointed for another term. 

		  The scope of duties of the Executive Committee is as follows: 
		  (1)	Consider business plan and annual budget to be proposed to the Board of Directors. 
		  (2)	Set the Company’s financial and investment policies and set the direction of the investment policy to be  
			   in line with the Company’s policy.  
		  (3)	Consider important matters related to the Company’s operations. 
		  (4)	Consider and provide suggestion for any work proposed to the Board of Directors.
		  (5)	Consider other issues assigned by the Board of Directors. 

		  The Executive Committee has the authority to approve an interim budget for operating expenses within the limit 
of THB 20,000,000 and for investment in gas station installation and general assets within the limit of THB 20,000,000. 
Moreover, the Executive Committee has the authority to approve a purchase order and disbursement for each gas liquid 
purchase and business expense within the limit of THB 60,000,000 and for each gas cylinder, valve, and other related 
equipment purchase (for each type) within the limit of THB 50,000,000. 
		  As at 31 December 2017, the Executive Committee has held 13 meetings to perform duties as assigned.
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		  Risk Management Committee

Name Position Number of Meetings Attended

1. Mr. Chatchaval Jiaravanon Chairman of Risk Management Committee 2/2

2. Mrs. Niskorn Tadthiemrom Member of Risk Management Committee 1/2

3. Mr. Somchai Kuvijitsuwan              Member of Risk Management Committee 2/2

		  The Board of Directors requires that the Risk Management Committee be composed of at least three Directors. 
The term of office of the Risk Management Committee shall cover a period of three years, where one year means the 
period from the annual general meeting of shareholders held in the year of appointment to the annual general meeting 
of shareholders of next year. The committee members who vacate office due to term expiration may be re-appointed 
for another term. The scope of duties of the Risk Management Committee is as follows:
		  (1)	Consider and approve risk management policy, framework, and objectives to serve as guidelines for  
			   employees to carry out risk management activities within the Company in the same direction and in line with  
			   business objectives and strategies. The risk management policy, framework, and objectives shall be reviewed  
			   annually and shall give precedence to early warning signs. 
		  (2)	Set up and determine the duties and responsibilities of a risk management working group. The working group  
			   shall develop a policy and risk management plan for each department and propose them to the Risk  
			   Management Committee’s meeting for consideration. 
		  (3)	Oversee that risks are identified, taking into consideration external and internal factors that may cause  
			   the Company to be unable to achieve its objectives. Assess the impact and probability of occurrence of  
			   the identified risks to determine the order of the risks and apply appropriate measures. 
		  (4)	Provide advice and support on enterprise risk management for the risk management working group and  
			   promote and support the development and improvement of the internal risk management system.  
		  (5)	Ensure that the risk management is carried out effectively and assess the risk management results. 
		  (6)	Perform any other task as assigned by the Board of Directors and specified in the Articles of Association. 
		  As at 31 December 2017, the Risk Management Committee has held two meetings to perform duties as assigned.
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		  To ensure efficient corporate management, the Board of Directors has appointed Executives in various departments. 
They include Chief Executive Officer who is in charge of managing business operations of the Company in accordance 
with the operation plan and budget approved by the Board of Directors and is the highest-ranking commander in the 
Company, Deputy Chief Executive Officer - Operations and Deputy Chief Executive Officer - Planning and Corporate 
Management who are in charge of managing the Company’s activities to be in line with predetermined strategies and 
goals. Moreover, Directors of various departments are responsible for carrying out their duties to enable the Company to 
achieve the predetermined objectives. They must possess the qualifications and no prohibited characteristics specified 
by the law on Public Limited Companies and Securities and Exchange and shall be qualified persons with knowledge, 
capability, expertise, and experience in diverse areas, as well as vision and integrity, able to devote sufficient time to 
perform duties for the benefits of the Company’s operation. 

List of Management Officers as Shown in 
The Organizational Structure Chart 
(As at 31 December 2017)

Name Position

1. Mr. Kanoksakdi Bhinsaeng Acting Chief Executive Officer (Since 7 March 2017)**

2. Ms. Chomkamol Poompanmoung Deputy Chief Executive Officer - Operations / 
Acting Deputy Chief Executive Officer - Planning and Corporate Management 
(Since 11 August 2016)**/ 
Acting Director of Operations (Since 13 November 2015)*/ 
Acting Director of Quality System Management (Since 13 November 2015)**

3. Mr. Noppavong Omathikul            Director of Accounting and Finance/ 
Acting Director of Legal Affairs (Since 13 November 2015)**/ 
Acting Director of Business Development (Since 1 November 2017)*

4. Ms. Pacharawan Setthikul               Director of Human Resources/ 
Acting Director of Information Technology (Since 18 April 2017)**

5. Mr. Chumpol Lilitsuwan             Acting Director of Sales (Since 2 June 2016)*/ 
Acting Director of Marketing (Since 2 June 2016)**/ 
Acting Director of Planning and Supply (Since 13 November 2015)**

*	 The Company is currently under a recruitment process to fill the position of Director of Business Development,  
Director of Operations, and Director of Sales and expects to be able to fill the vacancies by the first quarter of 2018.  
**	 The Company will fill the position in the future or merge several departments for a more efficient management. 
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		  Scope of Duties of Chief Executive Officer

		  (1)	Perform tasks as assigned by the Board of Directors under the Articles of Association. 
		  (2)	Issue orders, regulations, announcements, or memos to ensure that operations are in line with the Company’s  
			   policy and interest and to maintain disciplines within the organization.
		  (3)	Act as the Company’s representative to external parties in activities related and beneficial to the Company. 
		  (4)	Approve the appointment of advisors in various fields necessary for the Company’s operations. 
		  (5)	Act as attorney of the Company to manage the Company’s business to be in accordance with objectives,  
			   rules, regulations, policies, orders, resolutions of the shareholders’ meetings, and resolutions of the Board of  
			   Directors’ meeting. 
		  (6)	Hold authority to command, contact, order, proceed, and sign any agreement, order document, and  
			   notification letter or any letter used to communicate with government agencies, state enterprises, and other  
			   parties. Perform any act necessary and appropriate in order to complete the above activities. 
		  (7)	Sub-authorize and/or assign other person to perform specific tasks on Chief Executive Officer’s behalf.  Such  
			   sub-authorization and/or assignment must be within the scope of authorization specified in the letter of  
			   authorization and/or in accordance with rules, regulations, or orders of the Board of Directors and/or Company.  
		  (8)	Approve expenses for normal business, such as purchase of asset, investment, and any other transaction for  
			   the benefits of the Company. Such approval authority is for general commercial transactions with financial  
			   limit for each transaction as specified in the Authority Delegation but not more than the amount approved by  
			   the Board of Directors.   
		  (9)	Perform other tasks occasionally assigned by the Executive Committee or the Board of Directors. 

		  Chief Executive Officer has the authority to approve a purchase order and disbursement for each gas liquid 
purchase and business expense within the limit of THB 50,000,000 and for each gas cylinder, valve, and other related 
equipment purchase (for each type) within the limit of THB 40,000,000 and for each general supply and service purchase 
within the limit of THB 5,000,000.

		  To comply with Sections 89/15 and 89/16 of the Securities and Exchange Act (No. 4) B.E. 2551, the Board of 
Directors’ Meeting held on 10 November 2016 resolved to appoint Ms. Daraporn Anyamaneetragool as Company  
Secretary and determined the Company Secretary’s scope of duties and responsibilities as follows: 
		  1.	 Preparing and safekeeping the following documents:
			   (a)	Register of Directors 
			   (b)	Invitation notice to the Board of Directors’ meeting, minutes of the Board of Directors’ meeting, and  
				    annual report.   
			   (c)	Invitation notice to the shareholders’ meeting and minutes of the shareholders’ meeting. 
			   (d)	Other important documents of the Company.
		  2.	 Safekeeping a report on interest filed by a director or executive.
		  3.	 Submitting a copy of report on interest under Section 89/14 of the Securities and Exchange Act B.E. 2535  
			   (and Amendments) prepared by Executive Directors to the Chairman of the Board and Chairman of the Audit  
			   Committee within seven business days of receipt of report.
		  4.	 Overseeing relevant information disclosure and reports as required by the rules and regulations of the Stock  
			   Exchange of Thailand and Securities and Exchange Commission.

Company Secretary
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		  Remuneration of Directors

		  The Board of Directors has set a fair remuneration policy for the Board of Directors. The Nomination and  
Remuneration Committee is in charge of reviewing the policy’s appropriateness and consistence with the Company’s 
current situations. At present, all members of the Committees, which include the Audit Committee, Executive Committee, 
and Nomination and Remuneration Committee, do not receive remuneration.   
		  Nonetheless, the remuneration paid to Directors must be approved by the shareholders’ meeting. The 2016 Annual 
General Meeting of Shareholders held on 30 April 2016 resolved to approve the following remuneration of Directors.

Note: Remuneration of Directors consists of monthly remuneration only. No meeting allowance is provided. 

Remuneration of Directors and Executives

		  5.	 Promoting and supporting business governance and performance of Executives and employees of  
			   the Company and its subsidiaries to be in line with laws and business partners’ rules and regulations.
		  6.	 Organizing a Board of Directors’ meeting, Executives’ meeting, and shareholders’ meeting to be in accordance  
			   with the Company’s Articles of Association.
		  7.	 Ensuring that the Company and Committees perform in accordance with relevant laws and regulations, as well as 
			   resolutions of the Board of Directors’ meeting, shareholders’ meeting, and principles of good corporate  
			   governance.
		  8.	 Supporting Directors and/or Executives to receive training courses related to Directors and Committees’  
			   performance.
		  9.	 Reporting any change in the rules and regulations to Directors and/or Executives.
		  10.	Arranging the assessment of the Board of Directors.
		  11.	Performing any other task as assigned by the Company or Board of Directors and other activities required  
			   by the Capital Market Supervisory Board.

		  Remuneration of Directors in 2017

Board of Directors Monthly Remuneration

Chairman of the Board of Directors 73,500

Chairman of the Audit Committee 73,500

Director 42,000

Executive Director 21,000
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		  Summary of Remuneration of Individual Directors in 2017

Name of Director

Remuneration (Baht)
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1. Mr. Chulchit Bunyaketu 882,000

2. Mrs. Niskorn Tadthiemrom 882,000

3. Mr. Kanoksakdi Bhinsaeng 294,000 - - -

4. Mrs. Soithip Trisuddhi 504,000

5. Mr. Chatchaval Jiaravanon 504,000 - - -

6. Mr. Bowon Vongsinudom 504,000

7. Mr. Sa-nga Ratanachartchuchai **** 504,000 350,000 - - - -

8. Mr. Aiyawatt Srivaddhanaprabha 504,000

9. Ms. Chomkamol Poompanmoung* 252,000 - - - -

10. Mrs. Lakananan Luksamitananan 504,000

11. Mr. Somchai Kuvijitsuwan 504,000

12. Mr. Rungson Sriworasat ** 266,000

Directors resigned and remunerated in 2016

1. Mr. Phet Chinbut *** 46,742

      Total 6,150,742

Notes: 	
*		  Remuneration for Directors only, excluding remuneration for Executives.
**    	 Mr. Rungson Sriworasat was appointed on 21 June 2017.
***  	 Mr. Phet Chinbut resigned on 7 March 2017. 
****	 Mr. Sa-nga Ratanachartchuchai received remuneration from Eagle as Director and Chairman of the Board of 
		  Directors during April - December 2017. 
			   THB 25,000 / Month as Director during April - July.
			   THB 50,000 / Month as Chairman of the Board of Directors during August - December. 
		  Other Directors did not receive remuneration from holding positions in subsidiaries.
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		  The Company has a policy to build personnel readiness by developing a human resources management system 
to product capable personnel to lead the Company towards sustainable development and growth. The organizational 
structure and work process are reviewed to prepare the manpower that is appropriate and in consistence with  
the Company’s growth and business expansion plans. In addition, the Company focuses on building a foundation for 
human resources management system to ensure that a clear policy and process is in place, able to continuously support 
of the needs of the Company and create an inspiration for employees to produce results that can lead the Company to 
excellence and achieve all its objectives. 
		  Since 2017, the Company adopted the following strategies:           
		  •	 Aggressive recruiting and selecting to recruit personnel with high potential and knowledge and experiences  
			   in diverse areas.   
		  •	 Focusing on capability building to increase employee competency and expertise and be ready for new challenges. 
 		  •	 Building readiness of personnel with high potential to be able to advance to an executive level and become  
			   leaders in driving future businesses through assessment, selection, development, and management processes  
			   in their own line of work.  
		  •	 Management of appropriate compensation.
		  •	 Adopting a performance management system (PMS) through the implementation of key performance  
			   indicators (KPIs) to reflect performance results at the organizational level down to individual level to monitor  
			   and manage performance efficiently. 
		  •	 Creating a good and safe workplace environment, focusing on internal communication, and encouraging  
			   employees to have work-life balance. 
		  •	 Building organizational engagement to foster teamwork among employees in order to create a society where  
			   everyone works happily together for the growth of the Company.

		  Remuneration of Executives

		  Employee Remuneration (Excluding Executives)

		  Employee Management Policy

During January - December 2017, the total amount of remuneration the Company paid to Executives was

THB 15,383,999

During January - December 2017, the total amount of remuneration the Company 
paid to employees (excluding Executives) 

THB 92,541,167

		  Numbers of Employees 

As at 31 December 2017

Employees

the total number of 
the Company’s employees was  393 persons 
including
- Executives 		            		          5 persons
- Salaried employees &	  	     388 persons
	 Daily employees  
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Attachment 1
Profiles of Directors and Executives 

management of The Company
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Mr. Chulchit Bunyaketu  Age 73 years
Chairman of the Board of Director/Independent Director

		  Starting Date :  24 November  2014
		  Education/Training
			   -	 Bachelor of Law, Faculty of Political Science, Chulalongkorn University
			   -	 Advance Diploma, Public Administration, Exeter University  
			   -	 M.A. Political Science, Kent State University    
			   -	 Diploma of National Defence College of Thailand, Joint State-Private Sector Course Class 335
		  Director Course Training from Thai Institute of Directors (IOD)
			   -	 Director  Accreditation Program  Class  38/2005
	 	 Holding Office of Director/Executive in Other Company Listed in the Stock Exchange of Thailand : 6 Positions
			   -	 Director, BTS Group Holdings Public Company Limited
			   -	 Chairman of the Remuneration Committee/Audit Committee, 
				    Total Access Communication Public Company Limited
			   -	 Member of the Corporate Governance Committee, Total Access Communication PLC.
			   -	 Member of the Nomination Committee, Total Access Communication PLC.
			   -	 Member of the Audit Committee, Total Access Communication PLC.
			   -	 Independent Director, Total Access Communication PLC.
	 	 Holding Office of Director/Executive in Other Company Not Listed in the Stock Exchange of Thailand : 9 Companies 
			   -	 Chairman of the Board of Director, DTAC Trinet Co., Ltd.
			   -	 Director, King Power Duty Free Co., Ltd.
			   -	 Director, King Power Entertainment Co., Ltd
			   -	 Director, King Power Marketing and Management Co., Ltd.
			   -	 Director, King Power Suvarnabhumi Co., Ltd
			   -	 Director, King Power Hotel Management Co., Ltd.
			   -	 Director, King Power Development Co., Ltd.
			   -	 Director, King Power Click Co., Ltd.
			   -	 Director, Siam Polo Park Co., Ltd.
		  Holding Office in Other Organization/Special Activity : 1 Organization
			   -	 Director,  Thailand Polo Association
		  Past Work Experience (last 5 years)
			   2000 - Present 	Independent Director,  Total Access Communication Public Company Limited
			   2016 - Present	 Advisor, King Power Group
			   2012 - Present	 Director, Siam Polo Park Co., Ltd.
			   2007 - Present	 Nomination and Corporate Governance Committees, Total Access Communication  
								        Public Company Limited
			   2013 - 2014		  Chairman of the Board of Director, Picnic Corporation Public Company Limited
		  Number of Shares Held :  None
		  Family Relationship with Other Director :  None
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Mrs. Niskorn Tadthiemrom  Age 70 years
Chairman of the Audit Committee/Independent Director/
Member of Risk Management Committee

		  Starting Date : 24 November 2014
		  Education/Training
			   -	 Master of  Business Administration, University of Wisconsin, U.S.A.
			   -	 Bachelor of Arts, Faculty of Economics, Chulalongkorn University (Second Class Honor)
			   -	 Diploma of National Defence College of Thailand, Joint State-Private Sector Course Class 14  
			   -	 Public Administration and Law for Executives, King Prajadhipok’s Institute
			   -	 Senior Executives Program, Ministry of Culture
			   -	 Developing Top Management Government’s Centre for Management and Policy Studies, UK
			   -	 Senior Executives Program, OCSC
			   -	 Budget Development and Analysis University of Wisconsin, U.S.A.
			   -	 Budgeting and Accounting DSE
			   -	 Supply and Materials Management Crown Agents, UK
		  Director Course Training from Thai Institute of Directors (IOD)
			   -	 Director Certificate Program (DCP) Class 120/2009
			   -	 Audit Committee and Continuing Development Program (ACP) Class 27/2009 
			   -	 Role of the Chairman Program (RCP) Class 24/2010
	 	 Holding Office of Director/Executive in Other Company Listed in the Stock Exchange of Thailand : None
	 	 Holding Office of Director/Executive in Other Company Not Listed in the Stock Exchange of Thailand : 1 Company 
			   -	 Audit Committee, University of  Phayao
		  Past Work Experience (last 5 years)
			   2010 - Present	 Audit Committee, University of Phayao
			   2013 - 2014		  Director, Picnic Corporation Public Company Limited
			   2014				    Chairman of the Audit Committee, Picnic Corporation Public Company Limited
			   2011 - 2012		  Procurement Subcommittee, Government Savings Bank  
		  Number of Shares Held : None
		  Family Relationship with Other Director :  None
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		  Starting Date : 24 November 2014
		  Education/Training
			   -	 Master of Public Administration, Sripatum University
			   -	 Bachelor of Arts (Political Science), Ramkhamhaeng University
		  Director Course Training from Thai Institute of Directors (IOD)
			   -	 Director Accreditation Program (DAP) Class 73/2008
			   -	 Director Certification Program (DCP) Class 106/2008
	 	 Holding Office of Director/Executive in Other Company Listed in the Stock Exchange of Thailand : None		
	 	 Holding Office of Director/Executive in Other Company Not Listed in the Stock Exchange of Thailand : 6 Companies 
			   -	 Chair of Executive Board, Buriram United Co., Ltd. 
			   -	 Advisor, Chiang Mai Construction Co., Ltd. 
			   -	 Chairman of the Board of Directors, Big Crane and Equipment Rentals Co., Ltd.
			   -	 Advisor, NOK’S  GROUP’s Affiliated  Companies 
			   -	 Director, WP Solutions Co., Ltd.  
			   -	 Director, WP Solar Co., Ltd. 
		  Holding Office in Other Organization/Special Activity : 2 Organizations
			   -	 President, Thailand Polo Association
			   -	 Secretary, Wat Suvarnabhumi Budthachayanti Foundation
		  Past Work Experience (last 5 years)
			   2002 - Present	 Advisor, Chiang Mai Construction Co., Ltd.
			   2006 - Present	 Advisor, NOK’S GROUP’s Affiliated Companies
			   2012 - Present	 Managing Director, Buriram United Co., Ltd.
			   2011 - 2014		  Director, Picnic Corporation Public Company Limited
			   2014				    Audit Committee, Picnic Corporation Public Company Limited
		  Number of Shares Held :	 None
		  Family Relationship with Other Director : None

Mr. Kanoksakdi Bhinsaeng  Age 61 years
Director/Chairman of Executive Committee/
Acting Chief Executive Officer
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Mrs. Soithip Trisuddhi  Age 63 years
Member of Audit Committee/Independent Director/
Chairman of the Nomination and Remuneration Committee

		  Starting Date : 24 November 2014
		  Education/Training
			   -	 Bachelor of Arts, Thammasat University
			   -	 Bachelor of Laws, Thammasat University
			   -	 Master of Arts, Thammasat University
			   -	 Graduate Diploma in Public Law Class 6, Thammasat University 
			   -	 Senior Executives Program Class 28
			   -	 Diploma of National Defence College of Thailand Class 45 
			   -	 Senior Justice Executives Program Class 9  
			   -	 Politics and Governance in Democratic Systems for Senior Executives Program Class 10 
			   -	 Senior Executives Program Class 15, Capital Market Academy   
			   -	 Industrial Business Development and Investment for Senior Executives Program Class 1
			   -	 Senior Justice Administration Executives Program Class 5
			   -	 Corporate Governance for State Enterprises and Public Organizations’ Directors and Senior Executives 
			   -	 Program Class 1, King Prajadhipok’s Institute (Public Director Institute)
		  Director Course Training from Thai Institute of Directors (IOD)
			   -	 Director Certificate Program Class 88/2007
			   -	 Audit Committee Program Class 26/2009
	 	 Holding Office of Director/Executive in Other Company Listed in the Stock Exchange of Thailand : None
	 	 Holding Office of Director/Executive in Other Company Not Listed in the Stock Exchange of Thailand : 2 Companies 
			   -	 Director, Proud Residence Co., Ltd.
			   -	 Director, Vana Nava Co., Ltd.
		  Holding Office in Other Organization/Special Activity
			   -	 Member of National Reform Steering Assembly
		  Past Work Experience (last 5 years)
			   2014 - September 2015	 Permanent Secretary, Ministry of Transport
			   2015					     Director, Tourism Authority of Thailand 
			   2015					     Director, Thai Airways International Public Company Limited
			   2014					     Director, Industrial Estate Authority of Thailand 
			   2012 - 2014			   Deputy Permanent Secretary, Ministry of Transport
			   2011 - 2013			   Chairman of the Board, State Railway of Thailand
			   2008 - June 2012	 Director, Mass Rapid Transit Authority of Thailand
		  Number of Shares Held :	 None
		  Family Relationship with Other Director : None
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		  Starting Date : 24 November 2014
		  Education/Training
			   -	 Bachelor of Business Administration, University of Southern California
		  Director Course Training from Thai Institute of Directors (IOD)
			   -	 Director  Accreditation Program Class 71/2008
			   -	 Corporate Governance for Capital Market Intermediaries Class 13/2016
	 	 Holding Office of Director/Executive in Other Company Listed in the Stock Exchange of Thailand : 4 Companies
			   -	 Director and Managing Director, True Corporation Public Company Limited
			   -	 Director, AEON Thana Sinsap (Thailand) Public Company Limited
			   -	 Director/Audit Committee, Ticon Industrial Connection Public Company Limited
			   -	 Chairman of the Board, Financia Syrus Securities Public Company Limited
	 	 Holding Office of Director/Executive in Other Company Not Listed in the Stock Exchange of Thailand : 8 Companies 
			   -	 Chairman of the Board, Thai Kodama Co., Ltd.
			   -	 Chairman of the Executive Board, True Multimedia Co., Ltd.
			   -	 President and Chief Executive, Officer Telecom Holding Co., Ltd.
			   -	 Director, Echo Autoparts Thailand Co., Ltd.
			   -	 Director, CPPC Co., Ltd.
			   -	 Director, WP Gas Co., Ltd.  
			   -	 Director, WP Solutions Co., Ltd.  
			   -	 Director, WP Sollar Co., Ltd.
		  Holding Office in Other Organization/Special Activity : 1 Organization
			   -	 Member of Corporate Advisory Board  Marshall School Business, University of Southern California 
		  Past Work Experience (last 5 years)
			   2013 - 2014	 Director, Picnic Corporation Public Company Limited
			   2010 - 2013	 Director, Amanah Leasing Public Company Limited
			   2009 - 2013	 Chairman of the Board, ACL Securities Co., Ltd.
		  Number of Shares Held : 37,795,482 (7.29%)
		  Family Relationship with Other Director : None

Mr. Chatchaval Jiaravanon  Age 54 years
Director/Member of Executive Committee/
Chairman of Risk Management Committee
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Mr. Bowon Vongsinudom  Age 63 years
Director/Member of Executive Committee

		  Starting Date : 27 October 2015
		  Education/Training
			   -	 Master of Management, Sasin Graduate Institute of Business Administration, Chulalongkorn University
			   -	 Master of Engineering (Chemical Engineering), Chulalongkorn University
			   -	 Bachelor of Engineering (Chemical Engineering), Chulalongkorn University 
			   -	 Diploma of National Defence College of Thailand, Joint State-Private Sector Course Class 17
		  Director Course Training from Thai Institute of Directors (IOD)
			   -	 Director Accreditation Program Class 76/2008
			   -	 Director Certification Program Class 209/2015
	 	 Holding Office of Director/Executive in Other Company Listed in the Stock Exchange of Thailand : 4 Companies
			   -	 Independent Director/Chairman of Audit Committee/Corporate Governance Nomination and Remuneration   
				    Committee, Thai Vegetable Oil Public Company Limited  
			   -	 Chairman of the Board, Prima Marine, Public Company Limited  
			   -	 Chairman of the Board, Thai British Security Printing Public Company Limited  
			   -	 Director, ASEAN Potash Chaiyaphum Public Company Limited
	 	 Holding Office of Director/Executive in Other Company Not Listed in the Stock Exchange of Thailand : 9 Companies
			   -	 Chairman of the Board, PTT Phenol Co., Ltd.
			   -	 Director, Metropolitan Waterworks Authority 
			   -	 Director, State Railway of Thailand
			   -	 Director, Bangkok Industrial Gas Co., Ltd
			   -	 Chairman of the Board, UAC Advance Polymer & Chemicals Co., Ltd.
			   -	 Director, Petroleum Institute of Thailand
			   -	 Advisory Board, Petroleum engineering, Engineering Institute of Thailand  
			   -	  Director and Chairman of Executive Committee, Plastic Institute of Thailand
			   -	 Vice President, The Federation of Thai Industries
		  Past Work Experience (last 5 years)
			   2016 - 2017 	 Independent Director and Audit Committee, Golden Lime Public Company Limited
			   2014 - 2016	 President, Petrochemical Cluster-The Federation of Thai Industries
			   2014 - 2016	 Chairman of the Board, Water Institution for Sustainability-The Federation of Thai Industries
			   2013 - 2014	 Director, Vinythai, Public Company Limited  
			   2013 - 2014	 Chief Executive Officer and President, PTT Global Chemical Public Company Limited 
			   2012 - 2014	 Chairman of the Board, NPC Safety and Environmental Service Company Limited
			   2012 - 2014	 Chairman of the Board, PTT Maintenance and Engineering Company Limited
			   2012 - 2014	 Director, Global Power Synergy Public Company Limited
			   2012 -	 2014	 Director, Thai Tank Terminal Company Limited
			   2011 - 2013	 President, PTT Global Chemical Public Company Limited 
			   2011 - 2014	 Director, PTT Global Chemical Public Company Limited
			   2010 - 2011	 Chief Executive Officer, President, and Acting Senior Executive Vice President, PTT Aromatics and  
							       Refining Public Company Limited  
			   2009 - 2010	 Senior Executive Vice President and Acting Vice President, Commercial Plan and Business Development 
							        PTT Aromatics and Refining Public Company Limited  
		  Number of Shares Held : None
		  Family Relationship with Other Director : None
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		  Starting Date : 24 November 2014
		  Education/Training
			   -	 Bachelor of Law, Thammasat University
	 	 Holding Office of Director/Executive in Other Company Listed in the Stock Exchange of Thailand : None
	 	 Holding Office of Director/Executive in Other Company Not Listed in the Stock Exchange of Thailand : 5 Companies 
			   -	 Director, Logistic Enterprise Co., Ltd.
			   -	 Director, Eagle Intertrans Co., Ltd.
			   -	 Director, WP GAS Co., Ltd.
			   -	 Director, WP Solutions Co., Ltd. 
			   -	 Director, WP Sollar Co., Ltd.  
		  Past Work Experience (last 5 years)
			   2013 - 2014	 Director, Picnic Corporation Public Company Limited
			   2009 - 2013	 Director, World Gas (Thailand) Co., Ltd.
		  Number of Shares Held :  532,128 (0.10%)
		  Family Relationship with Other Director : None

Mr. Sa-nga Ratanachartchuchai  Age 58 years
Director/Member of Executive Committee/
Member of Nomination and Remuneration Committee
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Ms. Chomkamol Poompanmoung  Age 35 years
Director/Member of Executive Committee/Member of Nomination and Remuneration Committee/
Deputy Chief Executive Officer, Operation/Acting Deputy Chief Executive Officer, Planning and 
Corporate Support/Acting Director of Operation/Acting Director of Quality System Control

		  Starting Date :  24 November 2014
		  Education/Training
			   -	 BA Business and Administration (Pass), University of Kent at Canterbury, UK
			   -	 BA Economics and Business Administration (1st Class Honors) Hannings, UK
			   -	 MSc International Marketing (Merit) University of Surrey, UK
			   -	 MA Politics, Governance and Democracy (Pass), Royal Holloway, University of  London
		  Director Course Training from Thai Institute of Directors (IOD)
			   -	 Director Certification Program Class 193/2014
	 	 Holding Office of Director/Executive in Other Company Listed in the Stock Exchange of Thailand : None
	 	 Holding Office of Director/Executive in Other Company Not Listed in the Stock Exchange of Thailand : 4 Companies 
			   -	 Managing Director, Eagle Intertrans Co., Ltd.
			   -	 Director, WP Gas Co., Ltd.
			   -	 Director, WP Solutions Co., Ltd. 
			   -	 Director, WP Sollar Co., Ltd.
		  Past Work Experience (last 5 years)
			   2012 - 2014 	 Acting Chief Executive Officer, World Gas (Thailand) Co., Ltd.
			   2009 - 2012	 Senior Officer, Strategic Planning/Financial Officer, PTT Green Energy (Thailand) Co., Ltd.		
		  Number of Shares Held :  4,039,027 (0.78%)
		  Family Relationship with Other Director : None
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		  Starting Date : 24 November 2014
		  Education/Training
			   -	 Honorary Doctoral Degree, De Monfort University  
			   -	 Bachelor of Business Administration, Bangkok University International Program
	 	 Holding Office of Director/Executive in Other Company Listed in the Stock Exchange of Thailand : 1 Company
			   -	 Director, Asia Aviation Plc.
	 	 Holding Office of Director/Executive in Other Company Not Listed in the Stock Exchange of Thailand : 2 Companies 
			   -	 Chief Executive Officer, King Power Group    
			   -	 Vice President, Leicester City Football Club
		  Past Work Experience (last 5 years)
			   2016 - Present      Director, Asia Aviation Plc.
			   2016 - Present      Chief Executive Officer, King Power Group    
			   2010 - Present      Vice President, Leicester City Football Club
			   2009 - 2015          Assistant Chairman of the Board, King Power Group 
		  Number of Shares Held : 96,612,804 (18.63%)
		  Family Relationship with Other Director : None

Mr. Aiyawatt Srivaddhanaprabha  Age 32 years
Director
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		  Starting Date : 1 August 2016
		  Education/Training
			   -	 Bachelor of Business Administration (Accounting), Ramkhamhaeng University
			   -	 Bachelor of Law, Sripatum University
			   -	 Master of Public Administration, Chulalongkorn University
			   -	 Master of Business Administration, Kasetsart University
			   -	 Senior Administrators Program Class 54  
			   -	 Financial Executives Program Class 1
		  Director Course Training from Thai Institute of Directors (IOD)
			   -	 Director Accreditation Program (DAP) Class 136/2017
	 	 Holding Office of Director/Executive in Other Company Listed in the Stock Exchange of Thailand : None
	 	 Holding Office of Director/Executive in Other Company Not Listed in the Stock Exchange of Thailand : None
		  Past Work Experience (last 5 years)
			   2016 - Present	 Vice President, Accounting and Financial Administration,  Football Association of Thailand    
								        Director, Thai League Co., Ltd.
								        Vice President, Accounting and Finance, Thai League Co., Ltd.
			   2013 - 2015 	 Director, Bureau of Tax Auditing Standards
			   2012 - 2013	 Bangkok Zone 24 Collector
			   2011 - 2012	 Nakhon Nayok Province Collector		
		  Number of Shares Held : None
		  Family Relationship with Other Director : None

Mrs. Lakananan Luksamitananan  Age 63 years
Member of the Audit Committee/Independent Director
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Mr. Rungson Sriworasat  Age 62 years
Independent Director

		  Appointment Date : 21 June 2017
		  Education/Training
			   -	 Bachelor of Business Administration (Accounting), Ramkhamhaeng University, 1978 
			   -	 Bachelor of Laws, Sukhothai Thammathirat Open University, 1992 
			   -	 Master of Business Administration, Prince of Songkla University, 1994 
			   -	 Diploma, National Defence College, National Defence Course, 2006
			   -	 Diploma, Senior Executives Program 1, Batch 42, Office of the Civil Service Commission, 2004
			   -	 Certificate, Senior Justice Executives Program (Batch 10), National Academy of Justice, 2006
			   -	 Higher Diploma, Politics and Governance in Democratic Systems for Senior Executives Program (Batch 13), 
				    King Prajadhipok’s Institute, 2010
			   -	 Diploma, Senior Executives Program (Batch 10), Capital Market Academy, 2010
			   -	 Diploma, Inspector General Enhancement Program, 2010
			   -	 Diploma, Senior Justice Administration Executives Program, Batch 2, 2011 
			   -	 Certificate, Top Executive Program in Commerce and Trade (TEPCoT), Batch 6, 2013 
			   -	 Certificate, Bhumipalung Phandin Program for Senior Executives, Batch 3, 2014
			   -	 Certificate, Top Executive Program in Industrial Business Development and Investment, 2015 
			   -	 Diploma, Top Executive Program in Energy, Batch 7, 2015
		  Director Course Training from Thai Institute of Directors (IOD)
			   -	 IOD Director Certification Program (DCP), Class 81/2006
			   -	 IOD Successful Formulation & Execution the Strategy (SFE), Class 2/2008
			   -	 IOD Finance for Non-Finance Director (FND), Class 39/2008
			   -	 IOD Refresher Course DCP (DCP re), Class 1/2008
			   -	 IOD Audit Committee Program (ACP), Class 26/2009
			   -	 IOD Director Accreditation Program (DAP), Class 86/2010
			   -	 IOD Role of the Chairman Program (RCP), Class 28/2012
			   -	 IOD Financial Institutions Governance Program (FGP), Class 7/2013
			   -	 IOD Anti-Corruption for Executive Program (ACEP), Class 14/2015
	 	 Holding Office of Director/Executive in Other Company Listed in the Stock Exchange of Thailand : 4 Companies
			   -	 Chairman of the Board of Directors, TMB Bank Public Company Limited
			   -	 Independent Director, Audit Committee, and Corporate Governance Committee, Charoen Pokphand Foods
			   -	 Public Company Limited 
			   -	 Independent Director, Berli Jucker Public Company Limited
			   -	 Independent Director, Chairman of the Audit Committee, Nomination and Remuneration Committee, 
				    U City Public Company Limited
	 	 Holding Office of Director/Executive in Other Company Not Listed in the Stock Exchange of Thailand : None
		  Past Work Experience (last 5 years)
			   2013 - 2015		 Permanent Secretary of the Ministry of Finance
			   2012 - 2013		 Deputy Permanent Secretary of Ministry of Finance
			   2010 - 2012		 Director-General of the Comptroller General’s Department
			   2013 - 2015 	 Chairman of the Insurance Commission
			   2013 - 2015 	 Chairman of the Board, General Insurance Fund and Life Insurance Fund
			   2013 - 2015		 Chairman of the Board, Government  Pension  Fund
			   2013 - 2015 	 Chairman of the Board, Student Loan Fund
			   2014 - 2015 	 Director, Thai Airways International Public Company Limited		
			   2014 - 2015 	 Director, PTT Public Company Limited
			   2013 - 2015 	 Commissioner, Securities and Exchange Commission
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		  Past Work Experience (last 5 years) (Continued)
			   2013 - 2015 	 Commissioner, Commission for Judicial Service
			   2014 			   Director, National Credit Bureau
			   2013 - 2014		 Director, State Railway of Thailand
			   2012 - 2014 	 Director, Government Pharmaceutical Organization, Ministry of Public Health
			   2013 			   Director, General Hospital Products Public Company Limited
			   2013 			   Director, Deposit Protection Agency
			   2011 - 2013 	 Director, Tourism Authority of Thailand
			   2005 - 2013		 Director, Bank for Agriculture and Agricultural Cooperatives
			   2011 - 2012 	 Director, Eastern Water Resources Development and Management Public Company Limited
			   2010 - 2012 	 Commissioner, Judicial Administration Commission
		   	 2010 - 2012 	 Director, Malaysia-Thailand Joint Authority (MTJA)
		  Number of Shares Held : None
		  Family Relationship with Other Director or Executive : None
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		  Starting Date : 20 October 2016
		  Education/Training
			   -	 Master of Public Administration,  National Institute of Development Administration
			   -	 Bachelor of Laws, Ramkhamhaeng University
			   -	 Barrister-at-Law Class 71, Institute of legal education Thai bar association
			   -	 Provincial Prosecutors Class 9/2530
			   -	 Training for Role of the Chairman Program (RCP)
			   -	 Training for the Role of the Nomination and  Governance Committee
			   -	 Senior Executives Program Class 9, Capital Market Academy
			   -	 Senior Executives Program Class 2, Thailand Energy Academy
		  Director Course Training from Thai Institute of Directors (IOD)
			   -	 Director Certification Program Class 76
	 	 Holding Office of Director/Executive in Other Company Listed in the Stock Exchange of Thailand : 3 Companies
			   -	 Chairman of the Board, AQ Estate Public Company Limited
			   -	 Director and Chairman of the Audit Committee, PTT Global Chemical Public Company Limited 
			   -	 Director and Audit Committee, Prima Marine  Public Company Limited
	 	 Holding Office of Director/Executive in Other Company Not Listed in the Stock Exchange of Thailand : 2 Companies 
			   -	 Director and Chairman of the Audit Committee,  Apple Wealth Holding Public Company Limited
			   -	 Chairman of the Board, Eastern Power Group Public Company Limited 
		  Past Work Experience (last 5 years)
			   2016 - Present 	Chairman of the Board, AQ Estate Public Company Limited
			   2016 - Present	 Director, Prima Marine Co., Ltd.
			   2015 - Present	 Director and Chairman of the Audit Committee,  Thonburi Healthcare Public Company Limited
			   2011 - Present	 Director and Chairman of the Audit Committee,  PTT Global Chemical Public Company Limited
			   2010 - Present	 Advisory Director of the Appeal Committee, Department of Thai Customs
			   2008 - Present	 Advisory Director and Chairman of the Audit Committee, the Office of the Securities and  
								        Exchange Commission
			   2011 - 2014		  Director, Chairman of the Good Governance and Social Responsibility Committee, and 
								        Chairman of the Risk Management and Internal Control Committee, Provincial Electricity  
								        Authority
		  Number of Shares Held :  None
		  Family Relationship with Other Director : None

Mr. Somchai Kuvijitsuwan Age 65 years
Independent Director/
Member of Risk Management Committee
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		  Education/Training
			   -	 Bachelor’s Degree, Faculty of Commerce and Accountancy, Chulalongkorn University
	 	 Holding Office of Director/Executive in Other Company Listed in the Stock Exchange of Thailand : None
	 	 Holding Office of Director/Executive in Other Company Not Listed in the Stock Exchange of Thailand : None
		  Past Work Experience (last 5 years)
			   2014 - Present	 Director of Accounting and Finance, WP Energy Public Company Limited
			   2011 - 2014		  Senior Manager, PricewaterhouseCoopers ABAS Ltd.
		  Number of Shares Held : None
		  Family Relationship with Other Director : None

Mr. Noppavong Omathikul  Age 39 years
Director of Accounting and Finance/Acting Director of Legal/
Acting Director of Business Development
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Ms. Patcharawan Setthikunล  Age 38 years
Director of Human Resources/
Acting Director of Information and Communication Technology	

		  Education/Training
			   -	 Master of Public Administration (Human Resources Management) California State University, Fullerton: USA 
			   -	 Bachelor of Political Science (Public Administration), Thammasat University
	 	 Holding Office of Director/Executive in Other Company Listed in the Stock Exchange of Thailand : None
	 	 Holding Office of Director/Executive in Other Company Not Listed in the Stock Exchange of Thailand : None
		  Past Work Experience (last 5 years)
			   2016 - Present	 Director of Human Resources, WP Energy Public Company Limited
			   2012 - 2016		  HR Assistant Director, Central Trading Co. Ltd.
			   2007 - 2012		  Senior Advisor on HR Management and Development,   Human Intellectual Management Co. Ltd. 
		  Number of Shares Held :  None
		  Family Relationship with Other Director : None



100

Annual Report 2017
WP ENERGY PUBLIC COMPANY LIMITED

		  Education/Training
			   -	 Master of Business Administration (Business Administration),  University of the Thai Chamber of Commerce
			   -	 Bachelor of Business Administration (Financial Management), University of the Thai Chamber of Commerce
	 	 Holding Office of Director/Executive in Other Company Listed in the Stock Exchange of Thailand : None
	 	 Holding Office of Director/Executive in Other Company Not Listed in the Stock Exchange of Thailand : None	
		  Past Work Experience (last 5 years)
			   2016 - Present	 Acting Director of Sales, WP Energy Public Company Limited
			   2015 - Present	 Acting Director of Planning and Procurement, WP Energy Public Company Limited
			   2004 - 2014 		  Acting Manager, Planning and Procurement Department, World Gas (Thailand) Co., Ltd.
			   2012 - 2014		  Deputy Managing Director, Procurement and Finance, 
								        Picnic Corporation Public Company Limited
		  Number of Shares Held :  None
		  Family Relationship with Other Director : None

Mr. Chumpol Lilitsuwan  Age 50 years
Acting Director of Planning and Procurement/
Acting Director of Sales/Acting Director of Marketing
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		  Education/Training  
			   -	 Bachelor of Law,  Thammasat University
			   -	 Master of Laws  (Private and Business Law),  Dhurakij Pundit University
			   -	 Practice and Etiquette  (Lawyer’s License),  Lawyers Council of Thailand
	 	 Holding Office of Director/Executive in Other Company Listed in the Stock Exchange of Thailand : None
	 	 Holding Office of Director/Executive in Other Company Not Listed in the Stock Exchange of Thailand : None
		  Past Work Experience (last 5 years)
			   2014 - Present	 Senior Legal Manager, WP Energy Public Company Limited
			   2013 - 2014		  Lawyer, Bangkok Smartcard System Co., Ltd.
			   2006 - 2013		  Lawyer, TPI Polene Public Company Limited
		  Number of Shares Held :  None
		  Family Relationship with Other Director : None

Ms. Daraporn Anyamaneetragool  Age 33 years
Company Secretary
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Attachment 2
Information of Directors of Subsidiaries and Related Companies

		  Directors Holding Offices in Subsidiaries/Related Companies

Name W
P

Subsidiary
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G
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P 
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1. Mr. Chulchit Bunyaketu

2. Mrs. Nisakorn Tadthiemrom

3. Mrs. Soithip Trisuddhi

4. Mr. Bowon Vongsinudom

5. Mr. Kanoksakdi Bhinsaeng

6. Mr. Chatchaval Jiaravanon

7. Mr. Sa-nga Ratanachartchuchai

8. Mr. Aiyawatt Srivaddhanaprabha

9. Ms. Chomkamol Poompanmoung

10. Mrs. Lakananan Luksamitananan

11. Mr. Somchai Kuvijitsuwan

12. Mr. Rungson Sriworasat

Note :  			   = Chairman of the Board		  = Director	 = Executive

WP					    =	 WP Energy Public Company Limited 

Subsidiary
EAGLE			   =	 Eagle Intertrans Co., Ltd.
LOGISTIC			  =	 Logistic Enterprise Co., Ltd.
WP GAS			   =	 WP Gas Co., Ltd. 	
WP SOLUTIONS 	=	 WP Solutions Co., Ltd.
WP SOLLAR    	 =	 WP Sollar Co., Ltd.
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Note :  			   = Chairman of the Board		  = Director	 = Executive

WP					    =	 WP Energy Public Company Limited 

Subsidiary
EAGLE			   =	 Eagle Intertrans Co., Ltd.
LOGISTIC			  =	 Logistic Enterprise Co., Ltd.
WP GAS			   =	 WP Gas Co., Ltd. 	
WP SOLUTIONS 	=	 WP Solutions Co., Ltd.
WP SOLLAR    	 =	 WP Sollar Co., Ltd.

		  Executives Holding Offices in Subsidiaries/Associates/Related Companies

Name W
P

Subsidiary

EA
G

LE

LO
G

IS
TI

C

W
P 

G
AS

W
P

SO
LU

TI
O

N
S

W
P 

SO
LL

AR

1. Mr. Kanoksakdi Bhinsaeng

2. Ms. Chomkamol Poompanmoung

3. Mr. Phanusak Wongpimonporn

4. Mr. Noppavong Omathikul

5. Ms. Pacharawan Setthikul 

6. Mr. Chumpol Lilitsuwan
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		  Information on Directors of Subsidiaries with More Than 99% of 
		  Shares Owned by the Company 

Name W
P

Subsidiary
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1. Mr. Kanoksakdi Bhinsaeng

2. Mr. Sa-nga Ratanachartchuchai

3. Mr. Chatchaval Jiaravanon

4. Ms. Chomkamol Poompanmoung

5. Mr. Yongyot Puengtham

Note :  			   = Chairman of the Board		  = Director	 = Executive

WP					    =	 WP Energy Public Company Limited 

Subsidiary
EAGLE			   =	 Eagle Intertrans Co., Ltd.
LOGISTIC			  =	 Logistic Enterprise Co., Ltd.
WP GAS			   =	 WP Gas Co., Ltd. 	
WP SOLUTIONS 	=	 WP Solutions Co., Ltd.
WP SOLLAR    	 =	 WP Sollar Co., Ltd.
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Attachment 3
Profile of Independent Internal Auditor (Outsource)

		  Mr. Kosol Yamleemul
	 	 Independent Internal Auditor from Outsource 
		  Managing Director, Unique Advisor Co., Ltd. (Auditor’s Company)

			   Appointment Date : 13 August 2015

			   Education/Training  
			   -	 Master of Science (Information Technology for Business), Chulalongkorn University 
			   -	 Bachelor Degree (Accounting, Banking, and Finance),  Thammasat University	
	
			   Diploma / Certificate 
			   -	 Certified Public Accountant (CPA), Federation of Accounting Professions  
			   -	 Certified Internal Auditor (CIA),  Institute of Internal Auditors in the USA
			   -	 Certified Financial Services Auditor (CFSA) Institute of Internal Auditors in the USA
			   -	 Certificate for Business Advisor (CBA-KU#14)
			   -	 Certificate of Real Estate Entrepreneur (CRE-KU2014)

			   Training  
			   Federation of Accounting Professions  (FAP) and  Institute of Internal Auditors of Thailand (IIAT)
			   -	 Financial Reporting Standards, Accounting Standards,  and Auditing Standards (Continuing Program) 
			   -	 Internal Auditing, IA Clinic (Continuing Program)
			   -	 Auditor’s Report Writing (Continuing Program)
			   -	 COSO 2013 
			   -	 Tax and Tax Planning
			   -	 Information Technology  Audit 
			   -	 IIAT Annual Conference
			   -	 Audit Methodology and Software Tools
			   -	 Enterprise Risk Management (Advanced COSO ERM)

			   Association of Thai Securities Companies
			   -	 Financial Advisor Program 
			   -	 Internal Control for Companies with IPOs
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			   Holding Office of Director/Executive in Other Company Listed in the Stock Exchange of Thailand : None

			   Holding Office of Director/Executive in Other Company Not Listed in the Stock Exchange of Thailand : 1 Company 
			   -	 Managing Director, Unique Advisor Co., Ltd.

			   Holding Office in Other Organization/Special Activity :  None

			   Past Work Experience (last 5 years) 
			   2013 - Present		  Managing Director, Unique Advisor Co., Ltd.  
			   2002 - 2013			   Partner and Director, Grant Thornton Co., Ltd.

			   Number of Shares Held : None

			   Family Relationship with Other Director or Executive :  None
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		  The Board of Directors places importance on operations under the Code of Best Practices that will enable  
the Company Group to become an efficient organization both in terms of business operations and good management. 
To ensure ethical and responsible business operations, the Company has adopted the Principles of Good Corporate 
Governance to serve as guidelines for conducting its operations and promoting transparency and efficiency in  
management. To manage the Company’s operations with due care and in an efficient manner in order to create trust 
and confidence in the Company’s business amongst the shareholders and stakeholders and maximize the Company’s 
benefits, the Board of Directors has established three committees, including the Audit Committee, Nomination and  
Remuneration Committee, and Executive Committee to consider and screen specific matters in accordance with  
the roles and duties assigned by the Board of Directors. 
		  Each Committee has composition and qualifications and scope of duties as the following:

		  •	 Audit Committee 
			   The Audit Committee is composed of at least three Independent Directors, who possess the qualifications 
required by the Stock Exchange of Thailand and Securities and Exchange Commission. At least one committee member 
has knowledge in accounting and finance. The Audit Committee is in charge of reviewing the reliability of financial 
statements, auditing and governing to ensure that an internal control system and internal audit system are in place, 
and reviewing a risk management system to ensure that it is connected to the internal control system appropriately and 
effectively. 

		  •	 Nomination and Remuneration Committee 
			   The Nomination and Remuneration Committee is composed of at least three Directors and at least one member 
must be an Independent Director. The Nomination and Remuneration Committee is responsible for selecting and  
nominating a suitable candidate for the position of Director or Chief Executive Officer or Senior Executive. The nomination 
must be carried out in an efficient and transparent manner to obtain competent persons who are able to support the 
Company. The Committee also considers remuneration for the Board of Directors and Chief Executive Officer based on 
fair and reasonable criteria comparable to other companies with same or similar business to be proposed to the Board 
of Directors’ meeting or shareholders’ meeting for further consideration. 

		  •	 Executives Committee
			   The Executive Committee consists of five Directors. The Executives Committee has a major role and  
responsibilities to unsure that the operations are carried out in accordance with the Company’s strategies, policies, and 
regulations. The Committee also oversees the Company’s business by reviewing business plan and annual budget to be 
presented to the Board of Directors, setting financial and investment policies and direction of the investment policy to be 
in line with the Company’s policy, considering important matters related to the Company’s operations, and considering 
and providing suggestion for any work proposed to the Board of Directors.

Corporate Governance Policy
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		  •	 Directors
		  When a position of Director is vacant, the Nomination and Remuneration Committee shall recruit and select  
a qualified candidate to be nominated for the position, taking into consideration the candidate’s knowledge, competency, 
and expertise that are beneficial to the Company’s business and potential conflicts of interest. The Nomination and 
Remuneration Committee performs its duties as described in the Scope of Duties of the Nomination and Remuneration 
Committee.       
		  Electing a Director to replace a Director who retires by rotation must be approved by the annual general meeting 
of shareholders with the majority of votes of shareholders present at the meeting and entitled to vote. The election rules 
and procedures are as follows. 
		  The Nomination and Remuneration Committee shall consider a list of qualified candidates and propose it to  
the Board of Directors for review before presenting it to the annual general meeting of shareholders for election. However, 
any shareholder has the right to nominate anyone for the position of the Company’s Director. 
		  If the number of nominated candidates is less than the number of Directors being elected, all nominated  
candidates shall be proposed to the shareholders’ meeting for election. The voting shall be conducted for each individual 
candidate and the election shall be decided with the majority of votes. 
		  If the number of nominated candidates is more than the number of Directors being elected, shareholders shall 
cast their votes to elect individual candidates not exceeding the number of Directors being elected. Directors shall be 
appointed in the descending order of the number of votes they have received until the required number of Directors 
is filled. In the case that a director position is vacant due to reason other than by rotation, the Board of Directors may 
elect a replacement Director with votes of not less than three-fourths of the number of remaining Directors. The person 
so elected shall retain his/her office for the remaining term of the vacated Director.

		  •	 Chief of Executive Officer
		  In nominating Chief Executive Officer, the Nomination and Remuneration Committee shall consider a candidate 
who has skills, experiences, profession, and specific qualifications necessary and beneficial to the Company, taking 
into consideration the potential conflicts of interest. The nomination must be approved by the Board of Directors.

		  •	 Executives
		  Chief Executive Officer shall consider and appoint a person who has knowledge, competency, and experiences 
in the Company’s business to fill the position of Executive and report to the Board of Directors, unless the position is 
higher than a level of Deputy Chief Executive Officer which must be approved by the Board of Directors. In addition, 
the appointment of a head of department related to audit functions must be approved by the Audit Committee.

Nomination of Directors and Executives



112

Annual Report 2017
WP ENERGY PUBLIC COMPANY LIMITED

		  The Company shall inform Executives of their duty to report their holdings of the Company’s securities and  
securities held by their spouses and minor children as well as any changes in their holdings of the Company’s  
securities to the Securities and Exchange Commission in accordance with Section 59 and penalties under Section 275 
of the Securities and Exchange Act B.E. 2535.  
		  Furthermore, the Company has set a policy to prohibit Directors and Executives from using material insider  
information, which has not been disclosed to the public, for personal benefit or the benefit of others. Directors,  
Executives, and employees working with insider information shall avoid or stop trading the Company’s securities during 
the one month prior to the disclosure of the Company’s financial statements to the public.

		  The Company has complied with the Principles and Code of Best Practice of the Stock Exchange of Thailand in 
accordance with the Principles of Good Corporate Governance for Listed Companies, which can be summarized as 
follows:

		  The Company recognizes the importance of the rights of shareholders to receive the Company’s information 
accurately, completely, sufficiently, timely, and equally to support their decision making. Thus, the Board of Directors 
has set the following policy:
		  1.	 The Company shall send meeting invitation containing adequate information with objectives and reasons  
			   and opinions of the Board for each agenda item to shareholders at least 14 days prior to the meeting date  
			   to provide shareholders sufficient time to review. Shareholders who are unable to attend the meeting in person  
			   may appoint an independent director or any person as a designated proxy to attend a meeting on their behalf  
			   using an proxy form sent with an invitation letter by the Company. 
		  2.	 The Company shall provide conveniences to all shareholders equally regarding meeting attendance both in  
			   terms of meeting location or appropriate time.  
		  3.	 At shareholders’ meeting, agenda items shall be considered and voted according to the agenda order without  
			   changing important information or adding new meeting agenda. Shareholders shall be given equal opportunity 
			   to monitor the operations of the Company and make inquiries, suggestions, and comments. Directors and  
			   relevant Executives shall attend the meeting to give responses to all queries. 
		  4.	 The Company shall increase information disclosure channel for shareholders to access information via  
			   the Company’s website. The invitation notice of the shareholders’ meeting shall be published on the website  
			   prior to the meeting date for download.   
		  5.	 The Company requires all Directors to attend the meeting to answer the shareholders’ questions. 
		  6.	 The meeting shall be fully, accurately, quickly, and transparently recorded. A meeting’s minutes must  
			   contain important inquiries and opinions for shareholders’ review. In addition, the Company video-records  
			   the meeting for reference purposes and publishes a meeting’s minutes on the Company’s website for  
			   shareholders to consider, as well as submits the minutes to the Stock Exchange of Thailand within 14 days  
			   after the meeting date. 
		  7.	 For shareholders’ convenience, the Company shall transfer dividend payment (if any) to shareholders’ bank  
			   accounts so that shareholders can receive dividend payment on time and avoid the problem of check  
			   damage, loss, or late delivery.

Control of Insider Information

Compliance with the Principles of 
Good Corporate Governance

		  Rights of Shareholders
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		  The Company’s Board of Directors has set a policy to treat all shareholders equitably as follows:
		  1.	 The Company shall send meeting invitation containing adequate information to shareholders at least 14 days  
			   prior to the meeting date to provide shareholders sufficient time to review.  
		  2.	 The Company shall study a way to give an opportunity to minor shareholders to nominate a candidate for  
			   the position of Director or propose additional meeting agenda prior to the shareholders’ meeting. 
		  3.	 The Company shall allow shareholders who are unable to attend a meeting in person to appoint any person  
			   as a designated proxy or have at least one Independent Director to attend a meeting and vote on their behalf.   
			   The name of such Independent Director must be stated in a shareholders’ meeting invitation. 
		  4.	 The Company shall treat all shareholders equitably whether they are major or minor shareholders, or Thai  
			   or foreign shareholders.

		  The Company places importance on the rights of all stakeholders, be they internal stakeholders such as  
shareholders and employees or external stakeholders such as customers, suppliers, creditors, competitors,  
government sector, and other agencies as well as related communities because the Company has received support from 
stakeholders which enables the Company to compete in the market and generate profits. The Company has therefore 
set the following policies:
		  1.	 Employee Policy and Treatment
			   The Company recognizes that employees are the key to the Company’s success and has adopted a policy to 
ensure that its employees are treated fairly in relation to opportunity, compensation, appointment, transfer, and career 
development as follows:
			   •	 Employees shall be treated with politeness and proper regard of their privacy rights. The Company shall  
				    provide fair compensation, establish an employee provident fund, and take good care of employee welfare. 
			   •	 The Company shall maintain a safe working environment to protect employee life and property.  
				    Appointment, transfer, reward, and punishment must be carried out with honesty and based on knowledge,  
				    ability, and appropriateness of individual employee.   
			   •	 Importance shall be placed on enhancing employees’ knowledge and skills on a regular basis, to develop  
				    employee capability that allows them to carry out their tasks professionally. 
			   •	 The Company shall listen to the opinions and suggestions grounded in professional knowledge of  
				    employees and strictly comply with laws and regulations related to employees.

		  2.	 Shareholder Policy and Treatment
			   The Company always recognizes that its shareholders are the business owner and the Company has the 
responsibility to create long term added value for shareholders. Thus, the Company requires its Directors, Executives, 
and employees to comply with the following guidelines:
			   •	 Perform their duties with honesty and integrity and make any decision with due care and fairness to both  
				    major and minor shareholders in the best interest of overall shareholders. 
			   •	 Accurately and fully present the Company’s financial position, operating results, and financial, accounting,  
				    and other reports on a regular basis. 
			   •	 Inform all shareholders of future trends that may affect the Company, both positively and negatively, based on  
				    actual possibility and supported by sufficient data and reasons. 
			   •	 Do not use any undisclosed information of the Company to gain personal benefit and for the benefit of  
				    others or engage in any act that may conflict with the interest of the Company.

		  The Equitable Treatment of Shareholders

		  Role of Stakeholders
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		  3.	 Customer Policy and Treatment
			   The Company recognizes the importance of customers and has adopted a customer treatment policy as follows: 
			   •	 Provide services in a polite and enthusiastic manner. Receive customers sincerely, willingly, and  
				    wholeheartedly. Deliver a fast, accurate, and reliable service.   
			   •	 Protect customers’ confidential information and do not use such information for personal benefit or  
				    the benefit of other. 
			   •	 Provide accurate, adequate, and up-to-date information on services.  Avoid exaggerated advertisements  
				    that cause customers to misunderstand the quality or terms and conditions of the Company’s services.   
			   •	 Offer recommendations about the Company’s services efficiently and in customers’ best interest.

		  4.	 Supplier and/or Creditor Policy and Treatment
			   The Company has a policy to treat its suppliers and/or creditors fairly and honestly, taking into consideration 
the Company’s best interest and on the basis that both parties benefit fairly. Attempts shall be made to avoid conflicts 
of interest and negotiation and remedy must be done on a basis of business relationship. The Company shall adhere 
to the following practices:
			   •	 Refrain from demanding, accepting, or paying of dishonest benefits in dealing with suppliers and/or  
				    creditors. When there is evidence of demanding, accepting, or paying of dishonest benefits, the Company  
				    must disclose such information to the supplier and/or creditor and work together to solve the problem  
				    fairly and promptly.
			   •	 Strictly comply with agreed terms and conditions. Where any term and condition cannot be followed,  
				    the Company must promptly notify the creditor in advance in order to find solutions together.

		  5.	 Competitor Policy and Treatment
			   The Company has a policy to treat its business competitors without violating a trade secret or seeking to 
obtain confidential information of competitors by fraudulent means. It has set the following business practices.
			   •	 Operate business under fair competition rules. 
			   •	 Do not use unethical and improper means to seek competitors’ confidential information. 
			   •	 Do not falsely accuse to damage the reputations of competitors.

		  6.	 Society and Community Policy and Treatment
			   The Company has a policy to conduct business that is beneficial to the economy and society, adhere to  
the practices of good citizen, and fully comply with relevant laws and regulations. The Company is committed to  
developing, promoting and enhancing the quality of life in the society and community in which the Company is located 
along with growth of the Company.

		  7.	 Environmental Policy
			   The Company has a policy to support activities that enhance the quality of occupational health and  
the environment and always maintain a safe working environment to protect employee life and property.
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		  The Board of Directors has a policy to disclose financial information and other information related to the Company’s  
business and operating results accurately, fully, sufficiently, regularly, and timely to reflect the true financial status and 
performance, as well as the future of the Company’s business. 
		  Furthermore, the Company strives to ensure strict compliance with laws, rules, and regulations regarding disclosure  
and transparency. The Company has published information on its website in both Thai and English and through channels 
of mass media and the Stock Exchange of Thailand to inform shareholders and other related parties of the Company’s 
information. The Company will also make an improvement to comply with guidelines provided by the Stock Exchange 
of Thailand and the Securities and Exchange Commission.

		  The Board of Directors is accountable to its shareholders regarding the business operations of the Company and 
governance of the Company’s business in line with the goals and guidelines that will maximize benefits for shareholders, 
taking into account the interests of all stakeholders. 
		  The Board of Directors has duties to comply with laws, the Company’s objectives and Articles of Association, and 
resolutions of shareholders’ meeting. It shall perform duties with due care and honest in the best interest of shareholders 
and stakeholders both in short and long terms and to ensure that the operations of the Company is in the direction most 
beneficial to shareholders and stakeholders. The Board of Directors shall oversee the preparation of the Company’s 
vision, mission, goals, policies, directions, operations, plans, strategies, and annual budgets and provide opinions to 
create an understanding of the overall picture of the business before approving and follow up the management to ensure 
that it meet the predetermined objectives following the guidelines of the Stock Exchange of Thailand and Securities and 
Exchange Commission.

		  Internal Control
		  The Board of Directors provides the Company with a comprehensive internal control system in both finance and 
operation to comply with applicable laws, rules, and regulations. It has also provided effective monitoring and balancing  
mechanisms to protect and safeguard the Company’s assets, determined a hierarchy of approval authority and  
responsibilities of management and employees under monitoring and balancing system in writing. Independent internal 
auditor and the Company’s internal audit are responsible for monitoring the performance of all units in accordance with 
established regulations and assessing the effectiveness and adequacy of an internal control system in various units 
within the Company.

		  Control of Insider Information
		  The Board of Directors recognizes the importance of good corporate governance. To ensure transparency and 
prevent the use of undisclosed insider information for personal gain, the Company has set a policy regarding the use 
of the Company’s information as follows:
		  1)	 The Company shall educate Directors, Executives, and senior officers holding manager-level or higher  
			   positions in accounting or finance or equivalent positions about their duty to prepare and submit a report of  
			   their holdings of the Company’s securities and securities held by their spouses and minor children to  
			   the Securities and Exchange Commission in accordance with Section 59 and penalties under Section 275 of  
			   the Securities and Exchange Act B.E. 2535. 

		  Disclosure and Transparency

		  Board of Directors’ Responsibilities
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		  2)	 The Company requires Directors, Executives, and persons holding manager-level or higher positions in  
			   accounting or finance or equivalent positions to prepare and submit a report of their and their spouses and  
			   minor children’s holdings of the Company’s securities to the Company Secretary before submitting it to  
			   the Securities and Exchange Commission within 30 days after assuming the position or report any changes  
			   in their holdings of securities  within three days from the day of purchase, sale, transfer, or taking a transfer  
			   of such securities. 
		  3)	 The Company required Directors, Executives, persons holding director-level or higher positions in accounting  
			   or finance or equivalent positions, and staff members working with material insider information that may affect  
			   securities prices to stop trading the Company’s securities within the period prior to the disclosure of financial  
			   statements or financial and Company’s status. The Company shall send notify Directors, Executives, persons  
			   holding director-level or higher positions in accounting or finance or equivalent positions in writing to stop  
			   trading the Company’s securities within the period of at least 30 days prior to the information disclosure to  
			   the public and within at least 24 hours after disclosing such information to the public and prohibit them from  
			   disclosing such material information to other parties.
		  4)	 Set a disciplinary punishment for using insider information for personal gain, including written warning,  
			   pay cut, suspension without pay, and employment termination. The punishment shall be determined  
			   based on the intention of the act and seriousness of the offense.

		  Roles and Duties of the Board of Directors
		  The Company requires its Directors to comply with the Code of Best Practice for Directors of Listed Companies  
according to the guidelines set by the Stock Exchange of Thailand. The Board of Directors must understand and  
be informed of their roles and responsibilities and must perform their duties in accordance with laws, Company’s objectives  
and Articles of Association, resolutions of shareholders’ meeting, Charter of the Board of Directors, and corporate 
governance policy of the Company with hones and in the best interest of the Company and shareholders. The Board of 
Directors is responsible for setting policies, business goals, business plans, and budgets and supervising management 
to ensure that it carry out its duties in line with the predetermined operation plans and budgets efficiently and effectively 
in the best interest of the Company and overall shareholders.

		  Board of Directors’ Meeting
		  The Company complies with the rules regarding Board of Directors’ meeting as specified in the Public Limited 
Companies Act B.E. 2535 (and Amendments) and the Company’s Articles of Association. The Company requires 
that the Board of Directors’ meeting and agenda are set in advance and each Director is notified of such schedule.  
The Company shall send the meeting documents to Directors in advance at least seven working days prior to  
the meeting date.    
		  The number of Board of Directors’ meetings shall be in accordance with duties and responsibilities of the Board 
of Directors and the nature of the business of the Company, but not less than one meeting in every three months  
must be held.

		  Remuneration
		  Directors’ remuneration must be approved by the shareholders’ meeting. The remuneration policy considers  
the following criteria:
		  •	 The Company’s operating results and remuneration rate comparable to the remuneration of Directors of listed  
			   companies of the same business and business size. 
		  •	 Experiences, roles, and scope of duties and responsibilities of each Director.
		  •	 Benefits expected by the Company from each Director. 
		  •	 The remuneration must be able to attract the Directors suitable for the need and situation of the Company.
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		  Board of Directors’ Annual Report
		  The Board of Directors is responsible for preparing the Company’s financial reports and the financial information 
appearing in the annual report. The preparation of financial statements is made in accordance with generally accepted 
accounting standards by adopting appropriate and consistently implemented accounting policies and careful discretion 
in the preparation and set adequate disclosure of material information in the notes of the financial statements. The Board 
of Directors shall assign the Audit Committee to oversee the quality of financial reports and give comments to the Board 
of Directors.  
		  In addition, the Company has continued to set policies to support the concept of good governance in other areas 
as follows.

		  The Company gives precedence to anti-corruption and adheres to ethics, morality, management transparency, 
and responsibilities toward stakeholders. The Company has set guidelines for proper conduct of the Board of Directors,  
management, and employees in its Business Ethics and Employee Code of Conduct, which are part of “Corporate 
Governance” of the Company.     
		  Corruption means “performing or refraining from performing duties or improper exercising of authority obtain by 
virtue of one’s position , violation of laws, ethics, regulations, or policies of the Company to gain undue advantage in 
various forms such as demanding, receiving, proposing, or giving property or any other benefits to government officials 
or anyone dealing business with the Company.”   
		  The Company has adopted an anti-corruption policy as follows:
		  •	 Directors, Executives, and employees shall not engage in or support any fraudulent or corrupt activities and  
			   shall strictly comply with anti-corruption measures. 
		  •	 The Board of Directors, Executives, and all employees must comply with anti-corruption policy to fight against  
			   corruption of all forms, whether direct or indirect, and shall avoid participating in fraudulent and corrupt activities,  
			   be they proposing, giving commitment, asking, requesting, giving or receiving bribes, actions, or corrupt  
			   behavior in every locality in which the Company operates.   
		  •	 The Company shall communicate and publicize both inside and outside the organization to strengthen knowledge, 
			   understanding, and cooperation to deter those who want to commit a corrupt act against the Company.  
		  •	 The Company shall prepare a clear operational process, which includes a risk assessment of corruption and  
			   regular tracking and reviewing to be consistent with the changing business and relevant laws.  
		  •	 The Company shall provide fairness and protection for employees who refuse or report corruption related to  
			   the Company through the designated channel. A corrupt person shall be subject to disciplinary action in  
			   accordance with the rules set by the Company and may receive legal penalty if the action is illegal.  
		  •	 When an employee discovers a corrupt act related to the Company, he/she must notify the supervisor and  
			   responsible agency. 
		  •	 Create a corporate culture that is honest and committed to fairness as well as provide training to employees  
			   within the organization to encourage employees to be honest with their duties and ready to adhere to  
			   the principles and ethics of good corporate governance policy as operational practices strictly throughout  
			   the organization.   
		  •	 Any activities under anti-corruption policy shall use the guidelines set out in the code of conduct and good  
			   corporate governance policy as well as regulations and related Company operating manuals as well as any  
			   guideline the Company deems appropriate to set to comply with this policy. All Directors, Executives, and  
			   employees shall exercise due diligence in the following matters:    
				    a.	 Giving or receiving gifts, accommodation, and expenses for giving or receiving gifts and accommodation  
					     shall comply with Company’s regulations.  

		  Anti-Corruption Policy
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				    b.	 Giving or receiving donations for charity or monetary support to give or receive donations shall be  
					     transparent and legal and there shall be a follow-up of payee to report the results according to  
					     the purpose of obtaining money from the Company for business relations and procurement. It is  
					     forbidden to give or accept bribes in business and procurement of all kinds. Business operation and  
					     Company’s contact shall be transparent, honest, accountable, and subject to relevant business laws  
					     and rules.  
				    c.	 Do not use any funds or resources of the Company to support political activities for any political  
					     candidate or party.
 		  Nevertheless, the Company shall consider the fairness and protection, and shall not demote, penalize, or cause 
negative effect to the employees who refuse to corrupt even though the action will make the Company loses a business 
opportunity and the Company will focus on communication and understanding with those involved with the Company 
in order to comply with this anti-corruption policy.    
		  In addition, the Company shall provide a whistleblowing channel for Directors, Executives, employees, and all 
stakeholders to submit a complaint or clue directly to Internal Audit Department or directly to the Audit Committee or 
through management of the Company on the Company’s website and via e-mail or mail, which came into effect on  
14 November 2016.

		  Related party transactions or connected transactions of the Company shall comply with the rules set in  
the Securities and Exchange Act and Notification of the Capital Market Supervisory Board No. Tor Jor 21/2551 on Rules 
on Related Party Transactions and Notification of the Securities and Exchange Commission on Information Disclosure 
and Practices of Listed Companies in Related Party Transactions, as well as related rules of the Securities and Exchange 
Commission and/or Stock Exchange of Thailand and regulations related to disclosure of related party transactions in 
the Notes to Financial Statements audited by auditor of the Company, annual report and annual registration statement  
(Form 56-1).    
		  If the Company is required by laws to gain approval from the Board of Directors’ meeting or shareholder’s meeting  
before entering into a related party transaction, the Company shall arrange for the Audit Committee to review and  
provide comments on such transaction. The opinions of the Audit Committee will be presented to the Board of Directors or 
shareholders, whichever the case may be, to ensure that the proposed transaction is in the best interests of the Company. 
		  In the case of a related party transaction between the Company and/or subsidiaries and a person who may have 
conflicts of interest or stakes or may have conflicts of interest in the future, the Audit Committee will give an opinion 
on the necessity of entering into such transaction and the suitable price of such transaction by considering various  
conditions to be in line with normal business practices in the industry and/or to compare with the price of a third party 
and/or market price and/or price or terms of such transaction at the same level with a third party and/or it can be seen 
that the transaction has reasonable pricing or reasonable and fair conditions. If the Audit Committee is not proficient 
in the consideration of related party transactions that may occur, the Company will arrange its independent expert 
or auditor to provide comments on such related party transaction to be used to support the decision of the Board of  
Directors, Audit Committee and/or shareholders, whichever the case may be, to serve as a guideline for considering 
the necessity and the reasonableness of entering into important related party transactions.   
		  In approving a related party transaction, the persons who may have conflicts of interest or stakes in the transaction  
shall not have the right to vote to approve such related party transaction in order to ensure that such transaction will not 
be a transfer of benefits between companies or shareholders of the Company but is a transaction considered by the 
Company to be in the best interest of all shareholders.  
		  In principle, management can approve such transactions if these transactions have trade agreements in  
the same way that any reasonable man should deal with a general partner in the same situation with a bargaining power 
without his/her influence as a Director, Executive or related person and the Company shall prepare a summary report 
of such transactions to be presented to the next Board of Directors’ meeting.

		  Approval Measures and Procedures for Related Party Transactions



119

Annual Report 2017
WP ENERGY PUBLIC COMPANY LIMITED

		  1.	 Directors and Executives of the Company shall prepare a report on their or their related persons’ interests  
			   and inform the Company so the Company will have information for internal use to comply with the regulations  
			   on related party transactions. 
		  2.	 If the Company enters into any contract or related party transaction with its subsidiaries, associated companies,  
			   related companies and/or third parties, the Company shall consider the necessity and suitability of  
			   the contract, taking into consideration the benefit of the Company and the price charged shall be under  
			   the same terms and conditions as general customers at fair market value. The Company shall use the same  
			   price and terms as the Arm’s Length Basis, which is fair, reasonable, and most profitable to the Company  
			   and all shareholders. If there is no such price, the Company shall consider price comparison of products or  
			   services with third parties under the same or similar conditions or may take advantage of the report of  
			   an independent appraiser employed by the Company to make a comparison of prices for significant related  
			   party transactions to ensure that the prices are reasonable and for the best benefit of the Company and  
			   all shareholders. 
		  3.	 The Company shall conduct a financial assistance transaction with its subsidiaries and associated companies, 
			   such as working capital in the form of loan, guaranteed loans with caution for the best of the Group by charging  
			   the compensation such as interest or guaranteed fee at market price on the transaction date.   
		  4.	 In the case that the related party transaction has the value that must be approved by shareholders, shareholders  
			   with stakes can attend the meeting as part of a quorum but shall not have the right to vote. The basis for  
			   calculating votes to approve the related party transaction does not count the stakeholders. Therefore,  
			   there is no problem with the quorum and the vote.
		  5.	 Directors or Executives with vested interest in any transaction are not entitled to vote and are not allowed to  
			   attend the meeting or approve that transaction. 

		  Should there be related party transactions in the future, the Company shall comply with the Securities and  
Exchange Act, regulations, notifications, orders or requirements of the Capital Market Supervisory Board, Securities and 
Exchange Commission, and Stock Exchange of Thailand. The transactions must not be a transfer of benefits between  
companies or shareholders of the Company but shall be transactions considered by the Company to maximize  
the benefit of the Company and all shareholders.
		  For normal transactions that are expected to occur regularly in the future, the Company shall comply with  
the rules and guidelines for general trade conduct based on prices and conditions that are suitable, fair, reasonable, 
and accountable, and the transactions shall be in accordance with the terms of the agreement with general commercial 
terms as approved by the Board of Directors’ meeting.   
		  In this regard, management shall prepare a summary of such transactions to be reported to the Audit Committee 
annually.
		  Disclosure of related part transactions shall be in compliance with laws and regulations set by the Securities and 
Exchange Commission and Stock Exchange of Thailand and shall also comply with the accounting standards about  
the Company or related persons of the Federation of Accounting Professions.

		  Related Party Transaction Policy
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		  To declare the Company’s intention to realize the importance of preventing a conflict of interest and to protect 
the Company and shareholders’ interests, the Company has set policy and guidelines as follows:
		  1.	 Directors, Executives, and employees shall not use the Company’s opportunity or information for personal  
			   benefits or to compete in business with the Company.  
		  2.	 Any business decision of personnel at all levels must be made in the best interest of the Company. It is a duty  
			   of personnel at all levels to avoid financial involvement or relationship with other outsiders that will cause  
			   the Company to lose benefits or cause a conflict of faith or interest or impede effective operations. Employees  
			   involving in or connecting with transaction being considered must disclose the information about such conflict of  
			   interest to the Company to report their relationship or affiliation in such transaction and shall not participate  
			   in the consideration and approval of such transaction. 
		  3.	 In entering into a related party transaction with conflicts of interest, the Board of Directors shall proceed in  
			   accordance with the written measures and procedures for the approval of related party transactions.

		  1.	 The Company places importance and focuses on investing in enterprises with potential growth to generate  
			   good return on investment in liquefied petroleum gas. This is the core business of the Company, with a focus  
			   on business expansion or increase the capacity of the Company in various areas. 
		  2.	 The Company has a policy to invest in businesses that can support and promote its core business and may  
			   purchase shares or acquire other related business.  
		  3.	 The Company may consider investing in other non-core businesses in the future. The investment shall be  
			   consistent with the Company’s business and strategic plans.  
		  4.	 In considering investment in various projects of the Company, the Company shall analyze the feasibility of  
			   the project and consider related factors, including the risk from investing in the project, business expansion  
			   trend, value creation, and value of the project to increase the competitiveness of the Company. The Company  
			   shall ask experts of the Company (or external expert, depending on circumstances) to consider the investment  
			   in such a project before investing and present the investment plan to the Board of Directors for consideration  
			   and provide recommendations to minimize potential investment risks.    
		  5.	 In the case of joint investment with other persons, the Company shall make sure that the investor is appropriate,  
			   respectful, and does not have a fraudulent history or behavior or fraud in the past.  
		  6.	 If a need for any hedging or insurance for investment arises, the Company shall provide hedging or insurance  
			   as appropriate.  
		  7.	 The Company’s investment shall be done in the same manner as the Arm’s Length Basis by always checking  
			   and preventing potential conflicts of interest in such investments.  
		  8.	 Investment approval of the Company shall comply with the Notification of the Capital Market Supervisory  
			   Board on Criteria for Entering into Significant Transactions that are Acquisition or Disposition of Assets and  
			   Notification of the Stock Exchange of Thailand on Information Disclosure and Other Practices of Listed  
			   Companies Concerning the Acquisition or Disposition of Assets B.E. 2547.

		  Conflict of Interest Prevention Policy

		  Investment Policy and Policy on Governing the Operations of Subsidiaries
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		  The Company has set a written Code of Conduct to serve as guidelines for good business practices and for 
proper operation in order to build the foundation for the organization to operate steadily. The Company shall conduct 
business ethically and legally and must meet the requirements and respect the rights of traders and its customers as 
well as accountable to its stakeholders and personnel. Director, Executive, and every staff member shall be treated in 
the same way under an ethical framework with honesty and tidiness, whether or not they have signed the document to 
acknowledge.          
		  The Company also has a policy to review and update its Code of Conduct annually to be consistent with  
the changing situations and has given importance to the application of the code to equitable treatment of shareholders 
in all sectors, transparency, and offers accurate information sufficiently. The Company’s Code of Business Ethics has 
been distributed via the Company’s website and annual report in order to build a good understanding and encourages 
compliance of Directors, Executives, and employees at all levels and stakeholders and communicate and disseminate 
the code to new employees.

		  The Company and its subsidiaries paid audit fees to the auditor’s company, 

		  PricewaterhouseCoopers ABAS Ltd.

		  None

		  Code of Conduct

		  Audit Fee 

		  Non-Audit Fee  

Remuneration of Auditor

for the year 2017

total amount THB 5.95 million

include 

- The Company’s annual audit fee THB 5.4 million 

- Annual audit fees of subsidiaries 2560 THB 0.55 million  

- Mr. Thanut Worasetsak, an auditor of subsidiaries THB 0.08 million 
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CORPORATE SOCIAL 
RESPONSIBILITY POLICY 
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		  The Company is committed to business practices under the principles of good corporate governance and ethical 
business conduct while seriously taking responsibility for the society, community, environment, stakeholders, and all 
parties related to the Company. 
		  The Company has recognized the importance of being a part of society and intended to share responsibility 
toward stakeholders living in every area where the Company conducts its business. It has attempted to enhance  
the life quality of local communities and society by promoting various development activities such as educational 
and sport scholarships, creating new jobs, and providing cooking gas support to local schools and shortage areas.  
Furthermore, the Company has also taken safety standard seriously. It is well known that a company conducting PGP 
business must gain trust and confidence from customers regarding the highest safety standards. The Company has, 
therefore, adopted a policy to conduct business in strict compliance with laws, requirements, standards, and other 
regulations and asked its business partners to do the same. The Company has also regularly provided educational and 
accident prevention training by officials from the Department of Energy Business to operators and gas fillers.   
		  Due to its recognition of the importance of social and environmental responsibility that will drive the Company 
towards sustainable success, the Company has thus included this responsibility in its missions and continued to engage 
in social activities every year. 

		  Responsibility towards Communities and Educational Support

		  Education provides important foundation for developing human capability. It is a tool that leads to success in  
career, promotes self-reliance, and creates strong communities. Recognizing the importance of education as  
a foundation for life quality improvement and income generation, the Company has provided educational scholarships 
to students with good behavior and diligence but lack funding without any obligation. It is hoped that these students will 
grow up to become capable people and important force in further development of the nation. In addition, the Company 
has cared about and strengthened royal and family institutions and has organized special activities in important days.
The Company had carried out various kinds of social activities, including: 

	 •	 World Gas Flood Relief Project to provide drinking 
water and cooking gas to flood victims in Bang Saphan 
District.    
	 •	 Smiling with World Gas Project to provide educational  
scholarships and necessities to children living around 
gas terminals.  
	 •	 World Gas Caring and Giving Project Year 2 to give 
money to foundation for developing children in various 
projects.
	 •	 Operation Smiles to provide cooking gas for  
children of Bantantawan. 
	 •	 7th World Gas Charity Project to give mushroom 
cottage farm, instructional media, and scientific tools 
to Ban Tha Ruea School in Kaeng Krachan District,  
Phetchaburi.
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	 The Company also cares about communities and 
stakeholders living around the Company’s gas terminals 
and has provided support for local activities such as:
	 •	 Annual merit-making ceremony at Wat Mai  
Songkrorat, Bang Pakong Municipal District, Bang Pakong 
District, Chachoengsao.   
	 •	 Day of the Elderly and Songkran Celebration at 
Bang Cha Kreng Sub-district, Mueang Samut Songkhram 
District, Samut Songkhram. 
	 •	 Sports competition to fight against drugs, Bang 
Pakong Municipal District, Chachoengsao.  	
	 •	 Mass sports, Ban Haet District, Khon Kaen.  
	 •	 Royal annual merit-making ceremony, Ministry of 
Energy.  
	 •	 Support for armor purchase, Ban Haet Police  
Station, Khon Kaen.  
	 •	 Loi Krathong Festival, Ban Haet District, Khon 
Kaen.  
	 •	 Annual futsal competition, Bang Cha Kreng 
Sub-district, Samut Songkhram.  
	 •	 Thai Red Cross Fair, Lampang.  
	 •	 Support for Children’s Day activities organized 
by local schools and communities in Bang Cha Kreng,  
Ban Haet, and Tha Pra.

		  Responsibility towards the Environment

		  (1)	Environmental Preservation
The Company encourages its employees and suppliers to take part in natural resources protection, to restore and 
care for natural resources, and to promote awareness on sustainable environmental preservation. It has continued to  
organize environmental preservation projects that involve various sectors and foster social responsibility awareness 
through social activities carried out by both employees and suppliers.  
		  • WP Energy Rally for Society WP Energy 9 to join with customers to make good deeds in remembrance of  
His Majesty King Bhumibol Adulyadej. 
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		  Corporate Governance and Ethical Practices

		  The Company operates business in compliance with laws and relevant regulations, with transparency, disclosure 
of material information, and accountability. It follows good corporate governance policy and considers the benefits of 
shareholders, employees, communities and society, suppliers, and every stakeholder.     

		  The Company will continue to develop and improve in order to operate business under the principles of good 
corporate governance and ethical business while taking responsibility towards society, communities, environment, 
stakeholders, and all parties related to the Company. These form the sustainable and important basis for the Company’s 
growth and drive many projects to achieve the goals with support from all concerned parties. 

		  (2)	Environmental Impact Preventive Measures
		  In addition to the focus on safety of employees, customers, suppliers, and communities, the Company is 
also concerned with prevention of environmental impacts. Our production processes, from receiving products from  
manufacturers to packing, employ a closed system without impact on the environment and have been inspected by the 
Department of Energy Business.  The Company’s LPG terminals have also strictly complied with environmental laws.
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REPORT OF THE AUDIT COMMITTEE

		  The Company’s Audit Committee is consisted of qualified Independent Directors appointed by the Board of 
Directors. These three Independent Directors possess the full qualifications required by the Securities and Exchange 
Commission and Stock Exchange of Thailand.

		  1.	 Mrs. Niskorn Tadthiemrom   		  Chairman of the Audit Committee
		  2.	 Mrs. Soithip Trisuddhi			   Member of the Audit Committee 
		  3.	 Mrs. Lakananan Luksamitananan		 Member of the Audit Committee                

		  The Audit Committee performs duties as assigned by the Board of Directors and in accordance with the Charter of  
the Audit Committee in line with the regulations of the Stock Exchange of Thailand. Between 1 January and 31 December 2017,  
the Audit Committee held six meetings with Management, Internal Control, and Unique Advisor Co., Ltd.,  
which is the independent internal auditor responsible for auditing the Company’s internal operations and relevant accounts. 
		  The performance results of the Audit Committee in 2017 can be summarized as follows:

		  Review of Financial Report

		  Review of Internal Control and Internal Audit Systems

		  The Audit Committee reviewed Quarterly and Annual Consolidated and Separate Financial Statements for  
the year 2017. The Committee inquired the auditor about the accuracy and completeness of the financial statements, 
adjusting entries, accounting estimates that affected the financial statements, the adequacy and appropriateness of 
recording method, the scope of audit, accurate and complete disclosure, and the auditor’s independence in order 
to ensure that the Company’s financial statements were prepared accurately in accordance with laws and Generally  
Accepted Accounting Standards and in a reliable and timely manner with full disclosure of material information. The Audit 
Committee also listened to the clarifications provided by Director of Accounting and Finance and auditor on material 
information used in preparing the financial report. The Committee held a meeting every quarter with auditor without the 
presence of management to obtain independent opinions on financial report certified by the auditor without conditions 
and significant observations.   
		  The Audit Committee considered and agreed that the Quarterly and Annual Consolidated and Separate  
Financial Statements for the year 2017 were accurate and reliable in accordance with financial reporting standards and 
that information disclosure was adequate.

		  The Audit Committee reviewed the adequacy of the Company’s internal control system with Internal Audit,  
independent internal auditor, and auditor every quarter. The issues reviewed included the Company’s operations,  
resources use, asset protection, error prevention or reduction, financial report reliability, and legal and regulation compliance.   
The Committee recommended that management used the opinions of the Company’s Internal Audit, independent internal 
auditor, and auditor to develop a more efficient internal control system.    
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		  Review to Ensure Compliance with Laws and Regulations Related to  
		  the Company’s Business 

		  Consideration of the Appointment of Auditor and Determination of Remuneration 

		  The Audit Committee reviewed the compliance with laws and regulations related to the Company’s important 
business and agreed that no activities were considered as failure to comply with the law on Securities and Exchange 
or regulations set by the Stock Exchange of Thailand and related laws.   
		  The Audit Committee agreed that the Company had sufficiently complied with laws and relevant regulations.

		  The Audit Committee made a consideration based on qualifications, experiences, quality of previous performances,  
personnel readiness, acceptable work standard, and knowledge and understanding in LPG business to determine  
an appropriate audit fee rate and agreed to appoint:

		  1.	 Mr. Kajornkiet Aroonpirodkul 	 CPA Registration No. 3445 or 
		  2.	 Mr. Pisit Thangtanagul  		  CPA Registration No. 4095 or 
		  3.	 Mrs. Nattaporn Phan-Udom 	 CPA Registration No. 3430

of PricewaterhouseCoopers ABAS Ltd. (“PwC”) as the auditor of the Company for the year 2018. Any one of these 
individuals shall be responsible for auditing and providing opinions on the Company’s financial statements. The Audit 
Committee agreed that the auditor proposed for appointment as the Company’s auditor was independent and possessed 
expertise in the profession, appropriate experiences, and full qualifications required by the Securities and Exchange 
Commission and Stock Exchange of Thailand and thus agreed to propose to the Board of Directors for consideration 
before proposing to the shareholders’ meeting for approval.

		  Unique Advisor Co., Ltd. (“Unique”) was appointed as the Company’s independent internal auditor to assess  
the adequacy and appropriateness of a control system, operational process, and other work systems within the Company.  
Unique is independent and experienced in internal auditing of the business/industry similar to the Company. The independent  
internal audit directly reports to the Audit Committee that consists of the Company’s Independent Directors. Furthermore, 
the independent internal auditor is not involved in the operations of the Company.   
		  The Company has set up its Internal Audit to oversee internal audit functions of the Company. The Internal Audit 
will work together with the independent internal audit appointed by the Company to audit every activity and department 
of the Company in accordance with the predetermined audit plan. 
		  The Audit Committee reviewed and agreed that the Company’s operating methods and internal control system for 
both accounting and management are generally in line with the guidelines set by the Stock Exchange of Thailand and 
Securities and Exchange Commission. It can therefore be considered that the Company has adequate and appropriate 
internal control and internal audit systems, a view that is consistent with the opinion of the auditor that reported that no 
major problems or errors affecting the Company’s financial statements were found.
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		  Related Party Transactions or Transactions with Potential Conflicts of Interest 

		  Audit Committee’s Meeting and Attendance 

		  The Audit Committee reviewed related party transactions, connected transactions, or transactions with potential 
conflicts of interest in compliance with the regulations set by the Stock Exchange of Thailand.  
		  The Audit Committee regularly considers and audits related party transactions or connected transactions with 
persons who may have conflicts of interest or stakeholders to ensure that such transactions are in compliance with 
the regulations set by the Stock Exchange of Thailand and the Company’s Code of Best Practices. In 2017, the Audit 
Committee agreed that the Company had complied with laws and regulations on related party transactions and no 
transactions with potential conflicts of interest were present.  The transactions the Company entered into with persons 
who may have conflicts of interest were in ordinary course of business on an arm’s length basis with trade conditions 
and agreements as if usually made with an external party.  
		  The Audit Committee agreed that the Company did not have any conflicts of interest specified in relevant  
notifications of the Capital Market Supervisory Board. The Company has set measures and procedures for approving 
related party transactions or connected transactions with persons who may have conflicts of interest or stakeholders 
and the Audit Committee and Board of Directors carefully considered appropriateness before making a decision to 
enter into any transactions.

		  The Company’s Audit Committee is consisted of three qualified individuals as follows:

Notes :   1 In 2017, the Audit Committee held six meetings, including four quarterly meetings with auditor and independent 
internal audit without the presence of management.   

		     2 Committee member who has sufficient knowledge and experiences to review the reliability of financial statements. 

Name Position
Audit Committee’s Meeting

Number of Meetings1
Meetings Attended

1. Mrs. Niskorn Tadthiemrom Chairman of the Audit Committee 6 6

2. Mrs. Soithip Trisuddhi Member of the Audit Committee 6 6

3. Mrs. Lakananan Luksamitananan2 Member of the Audit Committee 6 4

		  Overall Opinion of the Audit Committee on Compliance with the Charter

		  In summary, the Audit Committee had carried out its duties and responsibilities set forth in the Charter of  
the Audit Committee with knowledge, diligence, discretion, and sufficient independence and had provided opinions and 
creative comments for the benefit of all stakeholders. The Audit Committee agreed that the Company’s financial report 
was accurate and reliable in line with the Generally Accepted Accounting Standards. The Company had complied with 
laws and other obligations related to business operations and good corporate governance system and had effective 
and appropriate internal control and internal audit systems in place.

(Mrs. Niskorn Tadthiemrom)
Chairman of the Audit Committee
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		  The Company’s Board of Directors is responsible for consolidated and separate financial statements of WP Energy 
Public Company Limited the Company and its subsidiaries. These financial statements are prepared in accordance 
with the Generally Accepted Accounting Standards and appropriate accounting policy with discretion and reasonable 
estimation. Material information is sufficiently disclosed in the notes to financial statements to present financial status, 
business performance, and cash flow accurately and transparently beneficial to shareholders and general investors. 
These financial statements are reviewed by a certified auditor of PricewaterhouseCoopers ABAS Ltd., who receives 
support of information and related documents from the Company, which enables the auditor to audit and express  
opinions in accordance with auditing standards.  

		  The Board of Directors is aware of its duty and responsibility in preparing efficient financial statements. It has thus 
established and maintained appropriate and effective risk management system, internal control system for operation 
and related information technology, internal audit, and corporate governance to ensure that accounting information is 
accurate, complete, and adequate to maintain the Company’s assets and prevent risks and corruption or uncommon 
activities from happening.   

		  The Board of Directors has appointed the Audit Committee consisting of Independent Directors to manage and  
review the reliability and accuracy of financial statements, assess internal control and internal audit systems, and consider 
appropriate and complete disclosure of related party transactions. The opinions of the Audit Committee as appeared 
in the Audit Committee’s Report are presented in this Annual Report.    

		  Based on such corporate governance and practices, the Board of Directors has agreed that the overall internal 
control system of the Company is adequate and appropriate. It is reasonably confident to conclude that the consolidated  
and separate financial statements of WP Energy Public Company Limited and its subsidiaries for the year ended  
31 December 2017 accurately reflect financial status, operation results, and cash flow in accordance with the Generally 
Accepted Accounting Principles, laws, and related regulations. The auditor has audited and expressed opinions in  
the Auditor’s Report and has also been included in this Annual Report.

(Mr. Chulchit Bunyaketu)
Chairman of the Board of Directors

(Mr. Kanoksakdi Bhinsaeng)
Chairman of the Executive Committee
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Independent Auditor’s Report  
 
 
 
To the Shareholders and the Board of Directors of WP Energy Public Company Limited 
 
 
 
My opinion  
 
In my opinion, the consolidated financial statements of WP Energy Public Company Limited  (the Company) and its 
subsidiaries (the Group) and the separate financial statements of the Company present fairly, in all material 
respects, the consolidated and separate financial position of the Group and of the Company as at 31 December 
2017, and the consolidated and separate financial performance and the consolidated and separate cash flows for 
the year then ended in accordance with Thai Financial Reporting Standards (TFRSs). 
 
 
What I have audited 
 
The consolidated financial statements and the separate financial statements comprise: 
 

• the consolidated and separate statements of financial position as at 31 December 2017; 
• the consolidated and separate statements of comprehensive income for the year then ended; 
• the consolidated and separate statements of changes in equity for the year then ended; 
• the consolidated and separate statements of cash flows for the year then ended; and 
• the notes to the consolidated and separate financial statements, which include a summary of significant 

accounting policies.  
 
 
Basis for opinion  
 
I conducted my audit in accordance with Thai Standards on Auditing (TSAs). My responsibilities under those 
standards are further described in the Auditor’s responsibilities for the audit of the consolidated and separate 
financial statements section of my report. I am independent of the Group and Company in accordance with the 
Federation of Accounting Professions under the Royal Patronage of his Majesty the King’s Code of Ethics for 
Professional Accountants together with the ethical requirements that are relevant to my audit of the consolidated 
and separate financial statements, and I have fulfilled my other ethical responsibilities in accordance with these 
requirements. I believe that the audit evidence I have obtained is sufficient and appropriate to provide a basis for 
my opinion.  
 
 
Key audit matters 
 
Key audit matters are those matters that, in my professional judgment, were of most significance in my audit of the 
consolidated and separate financial statements of the current period. These matters were addressed in the context 
of my audit of the consolidated and separate financial statements as a whole, and in forming my opinion thereon, 
and I do not provide a separate opinion on these matters.  
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Key audit matter How my audit addressed the key audit matter 
 
Provision for lost assets: small-sized gas cylinders  
 

 

Refer to note 14 to the financial statements for the 
related disclosures, the Group recognised provision 
for lost gas cylinders amounting to Baht 247.85 
million, which represent approximately 4 percent of 
the Group’s total assets. The gas cylinders are 
residing in the users’ premises throughout the 
country and not be able to physically examine their 
existence. 
 
Management estimates provision for lost gas 
cylinders based on the quantities appraised by 
independent appraiser. The appraised quantities do 
not represent the exact quantities of the gas 
cylinders but they are based on an appraisal 
methodology, which used the turnover of gas 
cylinders and the result of physical inspection at the 
filling stations as basis of estimation. This appraised 
quantities represent the management’s best estimate 
of the quantities of the lost cylinders. Management 
has arranged for the appraisal to take place every 3 
years to obtain confidence in the estimate of the 
provision amount. The last appraisal was taken place 
in 2015 and the next appraisal will be due in 2018. 
 
In 2017, the management maintained a record of 
movements of quantity and value, based on first-in, 
first-out cost method, of gas cylinders to derive at 
the balance of gas cylinder of as at 31 December 
2017. The management has relied on this record 
and believes that the provision for lost gas 
cylinders should be remained and is reasonably 
stated. 
 
I focused on this area due to the size of the provision 
balance, and because the provision is based on the 
management’s estimate. 

Because it is not due for appraisal in 2017, I assessed the 
reasonableness of provision for lost assets - small-sized 
gas cylinders using the appraisal report, prepared at the 
end of 2016 as beginning balance for 2017 and tested the 
movements of gas cylinders per the fixed assets register in 
order to derive for the quantities of small-sized gas 
cylinders at the end of 2017. 
 
I tested the reliability of the appraisal report during my audit 
in 2016 and compared the quantities of small-sized gas 
cylinders per the appraisal report with the quantities in the 
detail of deposits received and noted that the quantities of 
these 2 sources were materially consistent. 
 
I performed the following procedures on the movements of 
gas cylinders of 2017. 
 
• Tested the movements of gas cylinders per the Group’s 

fixed assets register with supporting documents such 
as suppliers’ invoices, Group’s sales invoices, and gas 
cylinders destruction reports. 

 
• I also assessed the reasonableness of provision for 

lost assets by assessing the reliabilities of the fixed 
assets register as described above. 

 
I did not find any material exceptions from carrying out the 
above procedures. 
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Key audit matter How my audit addressed the key audit matter 
 
Deposits received for small-sized gas cylinders 
 

 

Refer to note 24 to the financial statements for the 
related disclosures, deposit received comprises 
deposits received for small-sized gas cylinders and 
provision for deposits received of Baht 2,022.53 
million, and Baht 1,282.90 million, respectively, 
which represent approximately 67 percent of the 
Group’s total liabilities. 
 
Deposits received for small-sized gas cylinders is 
recognised based on actual cash received when 
the Group receives cash and issue receipts to 
customers. 
 
Management estimates provision for deposits 
received from quantity of small-sized gas cylinders 
circulating and being stored in consumers’ 
households and premises, based on appraisal 
report prepared by independent appraiser and 
applying the average deposit amount of small-sized 
gas cylinders in each year to derive at the provision 
amount. Management believes that the liabilities, 
taken into accounts of such provision, are stated 
prudently and conservatively. 
 
In 2017, the management maintained a record of 
movements of deposits received for gas cylinders 
based on actual cash received and cash paid to 
customers to derive at the balance of deposits 
received for gas cylinder as at 31 December 2017. 
The management has relied on this record and 
believes that the provision for deposits received for 
small-sized gas cylinders should be not materially 
change and is reasonably stated. 
 
I focused on this area due to the size of the deposit 
balance and because the provision is based on the 
management’s estimate. 
 

Because of the provision for deposits received for small-
sized gas cylinders is estimated based on the gas cylinder 
quantities appraised, I performed the audit procedures on 
the appraisal report as explained in key audit matter 
regarding provision for lost assets: small-sized gas 
cylinders. 
 
I tested the reliability of the appraisal report during my audit 
in 2016 and compared the quantities of small-sized gas 
cylinders per the appraisal report with the quantities in the 
detail of deposits received and noted that the quantities of 
these 2 sources were materially consistent. 
 
I performed the following procedures on the movements of 
deposits received during 2017. 
 
• Tested the movements of deposits received for gas 

cylinders per the Group’s record with receipts for deposits, 
and deposit return forms issued to customers, including 
traced the cash movements in bank statements. 

 
• Assess the reasonableness of provision for deposits 

received by assessing the reliabilities of the movements 
of deposits received as described above. 

 
I did not find any material exceptions from carrying out the 
above procedures. 
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Other information  
 
The directors are responsible for the other information. The other information comprises the information included in 
the annual report, but does not include the consolidated and separate financial statements and my auditor’s report 
thereon. The annual report is expected to be made available to me after the date of this auditor's report. 
 
My opinion on the consolidated and separate financial statements does not cover the other information and I will not 
express any form of assurance conclusion thereon.  
 
In connection with my audit of the consolidated and separate financial statements, my responsibility is to read the 
other information identified above when it becomes available and, in doing so, consider whether the other information is 
materially inconsistent with the consolidated and separate financial statements or my knowledge obtained in the audit, 
or otherwise appears to be materially misstated.  
 
When I read the annual report, if I conclude that there is a material misstatement therein, I am required to communicate 
the matter to the audit committee. 
 
 
Responsibilities of the directors for the consolidated and separate financial statements  
 
The directors are responsible for the preparation and fair presentation of the consolidated and separate financial 
statements in accordance with TFRSs, and for such internal control as the directors determine is necessary to enable 
the preparation of consolidated and separate financial statements that are free from material misstatement, whether due 
to fraud or error.  
 
In preparing the consolidated and separate financial statements, the directors are responsible for assessing the Group 
and the Company’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 the directors either intend to liquidate the Group and the Company 
or to cease operations, or has no realistic alternative but to do so. 
 
The audit committee assists the directors in discharging their responsibilities for overseeing the Group and the 
Company’s financial reporting process.  
 
 
Auditor’s responsibilities for the audit of the consolidated and separate financial statements 
 
My objectives are to obtain reasonable assurance about whether the consolidated and separate 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 TSAs 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 consolidated and separate financial statements. 
 
As part of an audit in accordance with TSAs, I exercise professional judgment and maintain professional scepticism 
throughout the audit. I also:  
 

• Identify and assess the risks of material misstatement of the consolidated and separate 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 and the Company’s internal control.  

 
• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates 

and related disclosures made by the directors.  
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• Conclude on the appropriateness of the directors’ 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 and the Company’s ability to continue as a going concern. If I conclude that a 
material uncertainty exists, I am required to draw attention in my auditor’s report to the related disclosures in 
the consolidated and separate 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 and the Company to cease to continue as a going concern.  

 
• Evaluate the overall presentation, structure and content of the consolidated and separate financial statements, 

including the disclosures, and whether the consolidated and separate 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. I am responsible for the direction, 
supervision and performance of the group audit. I remain solely responsible for my audit opinion.  

 
I communicate with the audit committee regarding, among other matters, the planned scope and timing of the audit 
and significant audit findings, including any significant deficiencies in internal control that I identify during my audit.  
 
I also provide the audit committee with a statement that I 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 the audit committee, I determine those matters that were of most significance in 
the audit of the consolidated and separate financial statements of the current period and are therefore the key audit 
matters. I describe these matters in my auditor’s report unless law or regulation precludes public disclosure about the 
matter or when, in extremely rare circumstances, I 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.  
 
 
PricewaterhouseCoopers ABAS Ltd. 
 
 
 
 
 
 
 
 
 
Kajornkiet  Aroonpirodkul 
Certified Public Accountant (Thailand) No. 3445 
Bangkok 
22 February 2018 
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WP Energy Public Company Limited 
Statements of Financial Position
As at 31 December 2017

2017 2016 2017 2016
Notes Baht Baht Baht Baht

Assets

Current assets

Cash and cash equivalents 7 833,468,554 551,787,275 699,287,742 414,051,348

Trade and other  receivables 8 1,021,726,471 906,185,970 1,010,388,369 895,716,989

Short-term loans to related parties 32.4 - - 75,000,000 85,000,000

Inventories 9 203,476,393 196,439,072 203,242,635 196,261,250

Other current assets 5,848,844 4,740,775 5,621,297 4,233,010

Total current assets 2,064,520,262 1,659,153,092 1,993,540,043 1,595,262,597

Non-current assets

Restricted cash 34.2 594,916,301 606,713,995 594,916,301 606,713,995

Reserve account for debt payment 10 121,240,195 121,240,195 121,240,195 121,240,195

Investments in subsidiaries 11 - - 262,149,065 262,149,065

Other long-term investments 12 - 79,500 - -

Investment properties 13 66,287,469 66,287,469 66,287,469 66,287,469

Property, plant and equipment 14 2,577,846,727 2,628,613,947 2,414,199,388 2,425,204,929

Goodwill 15 33,494,192 33,494,192 9,189,600 9,189,600

Intangible assets 16 38,558,428 40,416,243 35,103,112 37,548,218

Prepaid rents 17 54,537,092 61,030,019 54,537,092 61,030,019

Deferred tax assets 18 8,969,194 5,130,468 7,373,299 4,004,703

Other non-current assets 19 51,614,180 52,311,534 52,258,285 52,787,305

Total non-current assets 3,547,463,778 3,615,317,562 3,617,253,806 3,646,155,498

Total assets 5,611,984,040 5,274,470,654 5,610,793,849 5,241,418,095

The accompanying notes are an integral part of these consolidated and separate financial statements.

Consolidated Separate 
financial statements financial statements

Director_______________________             Director  __________________________
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WP Energy Public Company Limited 
Statements of Financial Position  (Cont’d)

As at 31 December 2017

2017 2016 2017 2016
Notes Baht Baht Baht Baht

Liabilities and equity

Current liabilities

Trade and other payables 20 1,120,075,258 943,321,818 1,111,736,700 928,856,561

Current portion of finance lease liabilities 21.1 1,999,962 6,051,523 323,515 3,939,918

Current portion of long-term borrowings 21.2 35,974,125 32,098,125 35,974,125 32,098,125

Current income tax payable 7,535,226 1,351,383 7,535,226 410,082

Short-term provision 22 53,397,993 87,525,593 53,397,993 87,525,593

Other current liabilities 47,264,134 55,718,405 47,305,040 55,557,232

Total current liabilities                  1,266,246,698 1,126,066,847 1,256,272,599 1,108,387,511

Non-current liabilities

Creditors under the debt restructuring 11 121,240,195 121,240,195 121,240,195 121,240,195

Finance lease liabilities 21.1 - 1,676,447 - -

Long-term borrowings 21.2 209,920,500 245,894,625 209,920,500 245,894,625

Employee benefit obligations 23 21,231,795 23,030,995 16,281,533 17,840,550

Deposits received 24 3,305,428,521 3,201,085,914 3,305,428,521 3,201,085,914

Deferred tax liabilities 18 9,412,984 14,709,726 - -

Other non-current liabilities 7,380,000 4,750,016 7,380,000 4,380,000

Total non-current liabilities 3,674,613,995 3,612,387,918 3,660,250,749 3,590,441,284

Total liabilities 4,940,860,693 4,738,454,765 4,916,523,348 4,698,828,795

The accompanying notes are an integral part of these consolidated and separate financial statements.

 financial statements  financial statements
Consolidated Separate
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WP Energy Public Company Limited 
Statements of Financial Position (Cont’d)

As at 31 December 2017

2017 2016 2017 2016
Notes Baht Baht Baht Baht

Liabilities and equity (Cont’d)

Equity

Share capital                          25

Authorised share capital

  Ordinary shares 518,500,000 shares  

      of par Baht 1 each 

      (2016: 2,760,565,700 shares) 518,500,000 2,760,565,700 518,500,000 2,760,565,700

Issued and paid-up share capital

  Ordinary shares 518,500,000 shares  

      of paid-up Baht 1 each 518,500,000 2,760,565,700 518,500,000 2,760,565,700

      (2016: 2,760,565,700 shares)

Share premium 25 - 2,657,619,957 - 2,657,619,957

Premium on LPG selling price 25, 27 532,000,000 532,000,000 532,000,000 532,000,000

Retained earnings

Appropriated - legal reserve 26 - 33,910,000 - 33,910,000

Deficits (379,407,373) (5,448,109,644) (356,229,499) (5,441,506,357)

Equity attributable to owners of the parent 671,092,627 535,986,013 694,270,501 542,589,300

Non-controlling interests 30,720 29,876 - -

Total equity 671,123,347 536,015,889 694,270,501 542,589,300

Total liabilities and equity 5,611,984,040 5,274,470,654 5,610,793,849 5,241,418,095

The accompanying notes are an integral part of these consolidated and separate financial statements.

financial statements financial statements
Consolidated Separate 
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WP Energy Public Company Limited 
Statements of Comprehensive Income
For the year ended 31 December 2017

2017 2016 2017 2016
Notes Baht Baht Baht Baht

Revenue

Revenue from sales 15,447,581,551 16,343,118,422 15,441,039,446 16,338,261,889
Revenue from services 65,233,504 83,740,006 - -

Total revenue 15,512,815,055 16,426,858,428 15,441,039,446 16,338,261,889

Cost

Cost of sales (14,836,444,406) (15,620,460,841) (14,835,347,292) (15,696,707,556)
Cost of providing services (55,757,901) (125,178,488) - -

Total costs 29 (14,892,202,307) (15,745,639,329) (14,835,347,292) (15,696,707,556)

Gross profit 620,612,748 681,219,099 605,692,154 641,554,333
Other income 28 234,521,361 134,707,730 240,413,528 136,965,699
Selling expenses 29 (265,169,452) (322,925,180) (263,034,953) (321,858,570)
Administrative expenses 29 (438,807,972) (417,312,093) (411,629,293) (385,187,797)
Finance costs (13,741,421) (14,800,560) (13,510,154) (14,080,895)

Profit before income tax expense 137,415,264 60,888,996 157,931,282 57,392,770
Income tax expense 30 (5,459,832) (3,888,424) (8,675,772) (2,916,742)

Net profit for the year 131,955,432 57,000,572 149,255,510 54,476,028

Other comprehensive income (expense):
Item that will not be reclassified 
   to profit or loss:
   Remeasurements of post - employment 
      benefit obligations 3,152,026 (921,343) 2,425,691 (669,442)

Total comprehensive income for the year 135,107,458 56,079,229 151,681,201 53,806,586

Profit attributable to:
Owners of the parent 131,954,588 56,997,620 149,255,510 54,476,028
Non-controlling interests 844 2,952 - -

131,955,432 57,000,572 149,255,510 54,476,028

The accompanying notes are an integral part of these consolidated and separate financial statements.

Consolidated Separate 
 financial statements financial statements
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WP Energy Public Company Limited 
Statements of Comprehensive Income (Cont’d)
For the year ended 31 December 2017

2017 2016 2017 2016
Note Baht Baht Baht Baht

Total comprehensive income
attributable to:
Owners of the parent 135,106,614 56,076,277 151,681,201 53,806,586
Non-controlling interests 844 2,952 - -

135,107,458 56,079,229 151,681,201 53,806,586

Earnings per share
Basic earnings per share 31 0.2545 0.1099 0.2879 0.1051

The accompanying notes are an integral part of these consolidated and separate financial statements.

 financial statements  financial statements
Consolidated Separate

10

141

Annual Report 2017
WP ENERGY PUBLIC COMPANY LIMITED



W
P 

En
er

gy
 P

ub
lic

 C
om

pa
ny

 L
im

ite
d 

St
at

em
en

ts
 o

f C
ha

ng
es

 in
 E

qu
ity

Fo
r t

he
 y

ea
r e

nd
ed

 3
1 

D
ec

em
be

r 2
01

7

Is
su

ed
 a

nd
Pr

em
iu

m
To

ta
l

N
on

-
pa

id
-u

p
on

 L
PG

Le
ga

l
ow

ne
rs

 o
f

co
nt

ro
lli

ng
To

ta
l

 s
ha

re
 c

ap
ita

l
Sh

ar
e 

pr
em

iu
m

se
lli

ng
 p

ric
e

re
se

rv
e

D
ef

ic
its

th
e 

pa
re

nt
 

 in
te

re
st

s
 e

qu
ity

N
ot

e
B

ah
t

B
ah

t
B

ah
t

B
ah

t
B

ah
t

B
ah

t
B

ah
t

B
ah

t

O
pe

ni
ng

 b
al

an
ce

 a
t 1

 J
an

ua
ry

 2
01

6
2,

76
0,

56
5,

70
0

2,
65

7,
61

9,
95

7
53

2,
00

0,
00

0
33

,9
10

,0
00

(5
,5

04
,1

85
,9

21
)

47
9,

90
9,

73
6

26
,9

24
47

9,
93

6,
66

0

-
-

-
-

56
,0

76
,2

77
56

,0
76

,2
77

2,
95

2
56

,0
79

,2
29

C
lo

si
ng

 b
al

an
ce

 a
t 3

1 
D

ec
em

be
r 2

01
6

2,
76

0,
56

5,
70

0
2,

65
7,

61
9,

95
7

53
2,

00
0,

00
0

33
,9

10
,0

00
(5

,4
48

,1
09

,6
44

)
53

5,
98

6,
01

3
29

,8
76

53
6,

01
5,

88
9

O
pe

ni
ng

 b
al

an
ce

 a
t 1

 J
an

ua
ry

 2
01

7
2,

76
0,

56
5,

70
0

2,
65

7,
61

9,
95

7
53

2,
00

0,
00

0
33

,9
10

,0
00

(5
,4

48
,1

09
,6

44
)

53
5,

98
6,

01
3

29
,8

76
53

6,
01

5,
88

9

Sh
ar

e 
de

cr
ea

se
25

(2
,2

42
,0

65
,7

00
)

-
-

-
2,

24
2,

06
5,

70
0

-
-

-

C
om

pe
ns

at
io

n 
of

 th
e 

ac
cu

m
ul

at
ed

 lo
ss

25
-

(2
,6

57
,6

19
,9

57
)

-
(3

3,
91

0,
00

0)
2,

69
1,

52
9,

95
7

-
-

-

-
-

-
-

13
5,

10
6,

61
4

13
5,

10
6,

61
4

84
4

13
5,

10
7,

45
8

C
lo

si
ng

 b
al

an
ce

 a
t 3

1 
D

ec
em

be
r 2

01
7

51
8,

50
0,

00
0

-
53

2,
00

0,
00

0
-

(3
79

,4
07

,3
73

)
67

1,
09

2,
62

7
30

,7
20

67
1,

12
3,

34
7

Th
e 

ac
co

m
pa

ny
in

g 
no

te
s 

ar
e 

an
 in

te
gr

al
 p

ar
t o

f t
he

se
 c

on
so

lid
at

ed
 a

nd
 s

ep
ar

at
e 

fin
an

ci
al

 s
ta

te
m

en
ts

.

At
tr

ib
ut

ab
le

 to
 o

w
ne

rs
 o

f t
he

 p
ar

en
t

R
et

ai
ne

d 
ea

rn
in

gs

C
on

so
lid

at
ed

 fi
na

nc
ia

l s
ta

te
m

en
ts

To
ta

l c
om

pr
eh

en
si

ve
 in

co
m

e 
fo

r t
he

 y
ea

r

To
ta

l c
om

pr
eh

en
si

ve
 in

co
m

e 
fo

r t
he

 y
ea

r

11

142

Annual Report 2017
WP ENERGY PUBLIC COMPANY LIMITED



W
P 

En
er

gy
 P

ub
lic

 C
om

pa
ny

 L
im

ite
d 

St
at

em
en

ts
 o

f C
ha

ng
es

 in
 E

qu
ity

Fo
r t

he
 y

ea
r e

nd
ed

 3
1 

D
ec

em
be

r 2
01

7

Is
su

ed
 a

nd
Pr

em
iu

m
pa

id
-u

p
on

 L
PG

Le
ga

l
To

ta
l

 s
ha

re
 c

ap
ita

l
Sh

ar
e 

pr
em

iu
m

se
lli

ng
 p

ric
e

re
se

rv
e

D
ef

ic
its

 e
qu

ity
N

ot
e

B
ah

t
B

ah
t

B
ah

t
B

ah
t

B
ah

t
B

ah
t

O
pe

ni
ng

 b
al

an
ce

 a
t 1

 J
an

ua
ry

 2
01

6
2,

76
0,

56
5,

70
0

2,
65

7,
61

9,
95

7
53

2,
00

0,
00

0
33

,9
10

,0
00

(5
,4

95
,3

12
,9

43
)

48
8,

78
2,

71
4

To
ta

l c
om

pr
eh

en
si

ve
 in

co
m

e 
fo

r t
he

 y
ea

r
-

-
-

-
53

,8
06

,5
86

53
,8

06
,5

86

C
lo

si
ng

 b
al

an
ce

 a
t 3

1 
D

ec
em

be
r 2

01
6

2,
76

0,
56

5,
70

0
2,

65
7,

61
9,

95
7

53
2,

00
0,

00
0

33
,9

10
,0

00
(5

,4
41

,5
06

,3
57

)
54

2,
58

9,
30

0

O
pe

ni
ng

 b
al

an
ce

 a
t 1

 J
an

ua
ry

 2
01

7
2,

76
0,

56
5,

70
0

2,
65

7,
61

9,
95

7
53

2,
00

0,
00

0
33

,9
10

,0
00

(5
,4

41
,5

06
,3

57
)

54
2,

58
9,

30
0

Sh
ar

es
 d

ec
re

as
e

25
(2

,2
42

,0
65

,7
00

)
-

-
-

2,
24

2,
06

5,
70

0
-

C
om

pe
ns

at
io

n 
of

 th
e 

ac
cu

m
ul

at
ed

 lo
ss

25
-

(2
,6

57
,6

19
,9

57
)

-
(3

3,
91

0,
00

0)
2,

69
1,

52
9,

95
7

-

To
ta

l c
om

pr
eh

en
si

ve
 in

co
m

e 
fo

r t
he

 y
ea

r
-

-
-

-
15

1,
68

1,
20

1
15

1,
68

1,
20

1

C
lo

si
ng

 b
al

an
ce

 a
t 3

1 
D

ec
em

be
r 2

01
7

51
8,

50
0,

00
0

-
53

2,
00

0,
00

0
-

(3
56

,2
29

,4
99

)
69

4,
27

0,
50

1

Th
e 

ac
co

m
pa

ny
in

g 
no

te
s 

ar
e 

an
 in

te
gr

al
 p

ar
t o

f t
he

se
 c

on
so

lid
at

ed
 a

nd
 s

ep
ar

at
e 

fin
an

ci
al

 s
ta

te
m

en
ts

.

R
et

ai
ne

d 
ea

rn
in

gs
Se

pa
ra

te
 fi

na
nc

ia
l s

ta
te

m
en

ts

12

143

Annual Report 2017
WP ENERGY PUBLIC COMPANY LIMITED



WP Energy Public Company Limited 
Statements of Cash Flows
For the year ended 31 December 2017

2017 2016 2017 2016
Notes Baht Baht Baht Baht

Cash flows from operating activities
Profit before income tax expense 137,415,264 60,888,996 157,931,282 57,392,770

Adjustments for

Depreciation 14 265,103,303 276,191,380 222,132,307 231,195,016

Amortisation 16 5,542,972 2,030,246 5,117,106 1,862,787

Gain from disposal of equipment (10,604,700) (6,224,255) (10,604,700) (3,399,097)

Gain from disposal of other long-term investment 12 - (370,705) - (370,705)

Loss from write-off of property, 

   plant and equipment 14 2 21,064,001 2 1,044,484

Loss from write-off of intangible assets 16 399,244 1,407,404 - 1,054,304

(Reversal of)/allowance for bad and doubtful debts (27,874,198) 11,697,513 (27,874,198) 58,650

Reversal of allowance for deposit 

   for assignment of debt - (50,000,000) - (50,000,000)

Rental income from investment properties 13 (2,035,605) (2,035,500) (2,035,605) (2,035,500)

Interest income (13,288,672) (6,949,755) (9,772,296) (10,244,270)

Finance costs 13,741,421 14,800,560 13,510,154 14,080,895

Reversal of provision 22 (17,143,582) - (17,143,582) -

Employee benefit obligations 23 3,637,056 3,824,727 2,916,224 2,849,496

Allowance for loss on impairment 12 79,500 - - -

354,972,005 326,324,612 334,176,694 243,488,830

Changes in working capital

-  Trade and other receivables (91,412,509) 74,515,011 (90,543,388) 86,289,841

-  Inventories (7,037,321) (48,634,200) (6,981,385) (48,608,961)

-  Other current assets 784,678 774,093 (1,388,287) 1,222,520

-  Restricted cash 11,797,694 89,407,950 11,797,694 89,407,950

-  Prepaid rents 6,492,927 8,882,296 6,492,927 8,882,296

-  Other non-current assets 697,354 51,772,796 529,020 50,578,688

-  Provision 22 (16,984,018) (126,070,980) (16,984,018) (126,070,980)

-  Trade and other payables 225,291,702 (269,740,729) 232,953,936 (263,592,056)

-  Other current liabilities (8,454,271) 9,548,456 (8,252,192) 9,475,608

-  Deposits received 104,342,607 78,853,498 104,342,607 78,853,498

-  Employee benefit obligations 23 (1,677,807) (1,248,471) (1,443,127) (1,016,180)

-  Other non-current liabilities 2,629,984 4,230,001 3,000,000 4,380,000

Cash flows generated from operating activities 581,443,025 198,614,333 567,700,481 133,291,054

Less   Interest paid (13,673,372) (14,926,283) (13,442,105) (14,206,618)

Less   Income tax paid (9,017,879) (14,082,685) (5,525,646) (7,878,273)

Net cash generated from operating activities 558,751,774 169,605,365 548,732,730 111,206,163

The accompanying notes are an integral part of these consolidated and separate financial statements.

Consolidated Separate
 financial statements  financial statements
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WP Energy Public Company Limited 
Statements of Cash Flows  (Cont'd)

For the year ended 31 December 2017

2017 2016 2017 2016
Notes Baht Baht Baht Baht

Cash flow from investing activities
Cash payment for investments in subsidiaries 11.1 - - - (999,980)

Repayment received from short-term loan

   to related party 32.4 - - 10,000,000 25,000,000

Cash proceed from disposal of 

other long-term investment 12 - 48,579,705 - 48,579,705

Cash proceed from rental income

from investment properties 13 2,035,605 2,035,500 2,035,605 2,035,500

Purchase of property, plant and equipment  (252,200,496) (345,275,264) (248,633,967) (313,690,723)

Borrowing cost (3,698,051) (778,106) (3,698,051) (778,106)

Purchase of intangible assets (13,044,401) (22,323,950) (11,632,000) (20,312,350)

Cash proceed from disposal of equipment 10,628,104 18,592,644 10,628,104 3,399,192

Interest received 17,034,877 7,360,880 13,518,501 10,655,395

Net cash used in investing activities (239,244,362) (291,808,591) (227,781,808) (246,111,367)

Cash flow from financing activities
Repayments to finance lease liabilities (5,728,008) (6,031,259) (3,616,403) (1,957,812)

Cash proceed from borrowing from

financial institution 21.2 - 217,010,000 - 217,010,000

Repayment to borrowing from 

financial institution 21.2 (32,098,125) (30,949,287) (32,098,125) (27,616,500)

Net cash generated from (used in) financing activities (37,826,133) 180,029,454 (35,714,528) 187,435,688

Net increase in cash and 
cash equivalents 281,681,279 57,826,228 285,236,394 52,530,484

Cash and cash equivalents at beginning

of  the year 551,787,275 493,961,047 414,051,348 361,520,864

Cash and cash equivalents 
at end of the year 833,468,554 551,787,275 699,287,742 414,051,348

Significant non-cash transactions 

Payable arising from purchases of property, plant 

and equipment 63,603,378 103,249,689 62,067,843 103,249,689

Payable arising from purchases of intangible assets - 8,960,000 - 8,960,000

The accompanying notes are an integral part of these consolidated and separate financial statements.

financial statements financial statements
Consolidated Separate 
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WP Energy Public Company Limited 
Notes to the Consolidated and Separate Financial Statements  
For the year ended 31 December 2017 
 

15 

 
1 General information 

 
 
WP Energy Public Company Limited (“the Company”) is a public limited company incorporated and resident in 
Thailand. The address of the Company’s registered office is as follows: 
 
1 East Water Buildings 15th Floor, Soi Viphavadee 5, Viphavadee Road, Chom Phon sub district, Chatuchak district, 
Bangkok. 
 
The Company is listed on the Stock Exchange of Thailand. For reporting purposes, the Company and its 
subsidiaries are referred to as “the Group”. 
 
The principal activities of the Group are trading of Liquefied Petroleum Gas (LPG), and transportation of oil, gas, 
and chemical substances. 
 
ON 24 November 2014, WP Energy Public Company Limited was registered as the amalgamated company 
between Picnic Corporation Public Company Limited (“PICNIC”) and World Gas (Thailand) Co., Ltd. (“WG”) 
under the Public Limited Companies ACT, B.E. 2535. As the amalgamated company, the Company will carry all 
the property, obligations, rights, duties and the businesses and liabilities, including litigations and commitments 
of PICNIC and WG. The amalgamation resulted in the dissolution of PICNIC and WG since 23 November 2014.  
 
These Group consolidated financial statements were authorised for issue by the Board of Directors on  
22 February 2018. 
 
 

2 Accounting policies 
 
 
The principal accounting policies applied in the preparation of these consolidated and separate financial statements 
are set out below: 
 
 
2.1 Basis for preparation 

 
The consolidated and separate financial statements have been prepared in accordance with Thai 
generally accepted accounting principles under the Accounting Act B.E. 2543, being those Thai Financial 
Reporting Standards issued under the Accounting Profession Act B.E.2547, and the financial reporting 
requirements of the Securities and Exchange Commission under the Securities and Exchange Act. 
 
The consolidated and separate financial statements have been prepared under the historical cost convention. 
 
The preparation of financial statements in conformity with Thai generally accepted accounting principles 
requires the use of certain critical accounting estimates.  It also requires management to exercise its 
judgement in the process of applying the Group’s accounting policies.  The areas involving a higher 
degree of judgement or complexity, or areas where assumptions and estimates are significant to the 
consolidated financial statements are disclosed in Note 4. 
 
An English version of the consolidated and separate financial statements have been prepared from the 
statutory financial statements that are in the Thai language. In the event of a conflict or a difference in 
interpretation between the two languages, the Thai language statutory financial statements shall prevail. 
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WP Energy Public Company Limited 
Notes to the Consolidated and Separate Financial Statements  
For the year ended 31 December 2017 
 

16 

 
2 Accounting policies (Cont’d) 

 
 
2.2 Revised financial reporting standards, and related interpretations  

 
2.2.1 Revised financial reporting standards and interpretations are effective on 1 January 2017 which are 

relevant and have a significant impact to the Group: 
 
TAS 1 (revised 2016) Presentation of financial statements 
TAS 16 (revised 2016) Property, plant and equipment 
TAS 19 (revised 2016) Employee benefits 
TAS 27 (revised 2016) Separate financial statements 
TAS 28 (revised 2016) Investments in associates and joint ventures 
TAS 34 (revised 2016) Interim financial reporting 
TAS 38 (revised 2016) Intangible assets 
TAS41(revised 2016)  Agriculture 
TFRS 5 (revised 2016) Non-current assets held for sale and discontinued  

   operations 
TFRS 10 (revised 2016) Consolidated financial statements 
TFRS 11 (revised 2016) Joint arrangements 
TFRS 12 (revised 2016) Disclosure of interests in other entities 
 
TAS 1 (revised 2016), the amendments provide clarifications on a number of issues, including: 
 
- Materiality - an entity should not aggregate or disaggregate information in a manner that 

obscures useful information. Where items are material, sufficient information must be 
provided to explain the impact on the financial position or performance.  

- Disaggregation and subtotals - line items specified in TAS 1 may need to be disaggregated 
where this is relevant to an understanding of the entity's financial position or performance. 
There is also new guidance on the use of subtotals.  

- Notes - confirmation that the notes do not need to be presented in a particular order.  
- OCI arising from investments accounted for under the equity method - the share of OCI 

arising from equity-accounted investments is grouped based on whether the items will or will 
not subsequently be reclassified to profit or loss. Each group should then be presented as a 
single line item in the statement of other comprehensive income. 

 
TAS 16 (revised 2016), key amendments are 1) The amendments clarify that depreciation of an item 
of property, plant and equipment based on revenue generated by using the asset is not appropriate 
and 2) The amendments include bearer plants in scope of TAS 16. 
 
TAS 19 (revised 2016), the amendments clarify that when determining the discount rate for post-
employment benefit obligations, it is the currency that the liabilities are denominated in that is 
important and not the country where they arise. 
 
TAS 27 (revised 2016), the amendments allow an entity a policy choice to account for investments 
in subsidiaries, joint ventures and associates in its separate financial statements using the equity 
method as described in TAS 28. While current TAS 27 allows entities to measure their 
investments in subsidiaries, joint ventures and associates either at cost or at fair value (when 
announced). The election can be made independently for each category of investment (subsidiaries, 
joint ventures and associates). Entities wishing to change to the equity method must do so 
retrospectively. 
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WP Energy Public Company Limited 
Notes to the Consolidated and Separate Financial Statements  
For the year ended 31 December 2017 
 

17 

 
2 Accounting policies (Cont’d) 

 
 
2.2 Revised financial reporting standards, and related interpretations (Cont’d) 

 
2.2.1 Revised financial reporting standards are effective on 1 January 2017 which are relevant and have 

a significant impact to the Group. (Cont’d) 
 
TAS 28 (revised 2016), the significant changes are 1) the amendments allow an entity which is not 
an investment entity, but has an interest in an associate or joint venture which is an investment 
entity, a policy choice when applying the equity method of accounting. The entity may choose to 
retain the fair value measurement applied by the investment entity associate or joint venture, or to 
unwind the fair value measurement and instead perform a consolidation at the level of the 
investment entity associate or joint venture and 2) the amendments allow an entity a policy choice 
to account for investments in subsidiaries, joint ventures and associates in its separate financial 
statements using the equity method. 
 
TAS 34 (revised 2016), the amendments clarify that what is meant by the reference in the 
standard to 'information disclosed elsewhere in the interim financial report'; entities taking 
advantage of the relief must provide a cross-reference from the interim financial statements to the 
location of that information and make the information available to users on the same terms and at 
the same time as the interim financial statements. 
 
TAS 38 (revised 2016), the amendments include a rebuttable presumption that the amortisation of 
intangible assets based on revenue is inappropriate. This presumption can be overcome if either 
the intangible asset is expressed as a measure of revenue (i.e. where a measure of revenue is the 
limiting factor on the value that can be derived from the asset), or it can be shown that revenue 
and the consumption of economic benefits generated by the asset are highly correlated. 
 
TAS 41 (revised 2016), the amendments align with the accounting guidance for the measurement 
and recognition of bearer plants issued by the FAP in 2015. 
 
TFRS 5 (revised 2016), the amendments clarify that when an asset (or disposal group) is 
reclassified from 'held for sale' to 'held for distribution' or vice versa, this does not constitute a 
change to a plan of sale or distribution and does not have to be accounted for as such. 
 
TFRS 10 (revised 2016), the amendments clarify that: 1) the exception from preparing 
consolidated financial statements is also available to intermediate parent entities which are 
subsidiaries of investment entities and 2) an investment entity should consolidate a subsidiary 
which is not an investment entity and whose main purpose and activity is to provide services in 
support of the investment entity's investment activities. 
 
TFRS 11 (revised 2016), the amendments clarify that 1) the accounting for the acquisition of an 
interest in a joint operation where the activities of the operation constitute a business. They require 
an investor to apply the principles of business combination accounting and 2) existing interests in 
the joint operation are not remeasured on acquisition of an additional interest, provided joint 
control is maintained. 
 
TFRS 12 (revised 2016), the amendments clarify the disclosure requirements of an entity which is 
an investment entity and exception from preparing consolidated financial statement and instead 
measured its subsidiaries at fair value is required to disclose information of its subsidiaries 
according to the requirement in TFRS 12. 
 
The management has assessed and considered that the above revised standards will not have a 
material impact on the Group. 
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WP Energy Public Company Limited 
Notes to the Consolidated and Separate Financial Statements  
For the year ended 31 December 2017 
 

18 

 
2 Accounting policies (Cont’d) 

 
 
2.2  Revised financial reporting standards, and related interpretations (Cont’d) 

 
2.2.2 Revised financial reporting standards are effective for annual periods beginning on or after 1 January 

2018 which have significant changes and are relevant to the Group. The Group has not yet adopted 
these revised standards. 
 
TAS 7 (revised 2017) Statement of cash flows 
TAS 12 (revised 2017) Income taxes 
TFRS 12 (revised 2017) Disclosure of interests in other entities 
 
TAS 7 (revised 2017), the amendments require additional disclosure of changes in liabilities 
arising from financing activities. This includes changes arising from cash and non-cash.  
 
TAS 12 (revised 2017), the amendments clarify the accounting for deferred tax where an asset is 
measured at fair value and that fair value is below the asset’s tax base. Specifically, the 
amendments confirm that: 
 
- A temporary difference exists whenever the carrying amount of an asset is less than its tax 

base at the end of the reporting period.  
- An entity can assume that it will recover an amount higher than the carrying amount of an 

asset to estimate its future taxable profit.  
- Where the tax law restricts the source of taxable profits against which particular types of 

deferred tax assets can be recovered, the recoverability of the deferred tax assets can only be 
assessed in combination with other deferred tax assets of the same type.  

- Tax deductions resulting from the reversal of deferred tax assets are excluded from the 
estimated future taxable 

 
TFRS 12 (revised 2017), the amendments clarify that the disclosure requirements of TFRS 12 apply 
to interests in entities that are classified as held for sale according to TFRS 5 (revised 2017), except 
for the summarised financial information.  
 
The Group’s management has assessed and considered that the above revised standards will not 
have a material impact on the Group except for disclosure. 
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WP Energy Public Company Limited 
Notes to the Consolidated and Separate Financial Statements  
For the year ended 31 December 2017 
 

19 

 
2 Accounting policies (Cont’d) 

 
 
2.3 Group Accounting - Investments in subsidiaries 

 
(1) Subsidiaries 

 
Subsidiaries are all entities (including structured entities) over which the Group has control. The 
Group controls an entity when the Group is exposed to, or has rights to, variable returns from its 
involvement with the entity and has the ability to affect those returns though its power over the 
entity. Subsidiaries are fully consolidated from the date on which control is transferred to the 
Group. They are deconsolidated from the date that control ceases. 
 
The Group applies the acquisition method to account for business combinations except business 
combination under common control. The consideration transferred for the acquisition of a subsidiary 
is the fair value of the assets transferred, the liabilities incurred to the former owners of acquiree 
and the equity interests issued by the Group. The consideration transferred includes the fair value 
of any asset or liability resulting from a contingent consideration arrangement. Acquisition-related 
costs are expensed as incurred. Identifiable assets acquired and liabilities and contingent liabilities 
assumed in a business combination are measured initially at their fair values at the acquisition date. On 
an acquisition-by-acquisition basis, the Group recognises any non-controlling interest in the acquiree 
either at fair value or at the non-controlling interest’s proportionate share of the acquiree’s net 
assets. 
 
If the business combination is achieved in stages, the acquisition date carrying value of the 
acquirer’s previously held equity interest in the acquiree is re-measured to fair value at the 
acquisition date; any gains or losses arising from such re-measured are recognised in profit or loss. 
 
Any contingent consideration to be transferred by the Group is regcognised at fair value at the 
acquisition date. Subsequent changes to the fair value of the contingent consideration that is 
deemed to be an asset or liability is recognised either in profit or loss or as a change to other 
comprehensive income. Contingent consideration that is classified as equity is not re-measured, 
and its subsequent settlement is accounted for within equity. 
 
The excess of the consideration transferred, the amount of any non-controlling interest in the 
acquiree and the acquisition-date fair value of any previous equity interest in the acquiree over the 
fair value of the identifiable net assets acquired is recorded as goodwill. If the total of 
consideration transferred, non-controlling interest recognise and previously held interest measured 
is less than the fair value of the net assets of the subsidiary acquired in the case of a bargain 
purchase, the difference is recognised directly in profit or loss. 
 
Intercompany transactions, balances and unrealised gains on transactions between group 
companies are eliminated. Unrealised losses are also eliminated unless the transaction provides 
evidence of an impairment of the transferred asset. Accounting policies of subsidiaries have been 
changed where necessary to ensure consistency with the policies adopted by the Group. 
 

(2) Transactions and non-controlling interests 
 
The Group treats transactions with non-controlling interests as transactions with equity owners of 
the Group. For purchases from non-controlling interests, the difference between any consideration 
paid and the relevant share acquired of the carrying value of net assets of the subsidiary is 
recorded in equity. Gains or losses on disposals to non-controlling interests are also recorded in 
equity. 
 

(3) Disposal of subsidiaries 
 
When the Group ceases to have control, it shall ceased to consolidate its subsidiaries. Any 
retained interest in the entity is re-measured to its fair value, with the change in carrying amount 
recognised in profit or loss. The fair value is the initial carrying amount for the purposes of 
subsequently accounting for the retained interest as an associate, joint venture or financial asset. 
In addition, any amounts previously recognised in other comprehensive income in respect of that 
entity are accounted for as if the Group had directly disposed of the related assets or liabilities. 
 

(4) Separate financial statement 
 
In the separate financial statements, investments in subsidiaries are accounted for at cost less 
impairment. Cost also includes direct attributable costs of investment. 
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2 Accounting policies (Cont’d) 

 
 

2.4 Foreign currency translation 
 

(a) Functional and presentation currency 
 
Items included in the financial statements of each of the Group’s entities are measured using the 
currency of the primary economic environment in which the entity operates (“the functional 
currency”). The consolidated financial statements are presented in Baht, which is the Company’s 
functional and the Group’s presentation currency. 
 

(b) Transactions and balances 
 
Foreign currency transactions are translated into the functional currency using the exchange rates 
prevailing at the dates of the transactions or valuation where items are re-measured. Foreign 
exchange gains and losses resulting from the settlement of such transactions and from the 
translation at year-end exchange rates of monetary assets and liabilities denominated in foreign 
currencies are recognised in the profit or loss. 
 
When a gain or loss on a non-monetary item is recognised in other comprehensive income, any 
exchange component of that gain or loss is recognised in other comprehensive income. Conversely, 
when a gain or loss on a non-monetary item is recognised in profit and loss, any exchange 
component of that gain or loss is recognised in profit and loss. 

 
 

2.5 Cash and cash equivalents 
 
In the statement of cash flows, cash and cash equivalents includes cash in hand, deposits held at call 
with banks, other short-term highly liquid investments with original maturities of three months or less and 
bank overdrafts. 
 
 

2.6 Trade accounts receivable 
 
Trade accounts receivable are carried at original invoice amount and subsequently measured at the 
remaining amount less any allowance for doubtful receivables based on a review of all outstanding 
amounts at the year end.  The amount of the allowance is the difference between the carrying amount of 
the receivable and the amount expected to be collectible. Bad debts are written off during the year in 
which they are identified and recognised in profit or loss within administrative expenses. 
 
 

2.7 Inventories 
 
Inventories are measured at the lower of cost and net realisable value. Cost is determined by the 
weighted average method.  The cost of purchase comprises both the purchase price and costs directly 
attributable to the acquisition of the inventory, such as import duties and transportation charges, less all 
attributable discounts, allowances or rebates.  Net realisable value is the estimate of the selling price in 
the ordinary course of business, less applicable variable selling expenses. Allowance is made, where 
necessary, for obsolete, slow-moving and defective inventories. 
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2 Accounting policies (Cont’d) 

 
 

2.8 Investments 
 
Investments other than investments in subsidiaries, associates and joint ventures are classified into the 
following four categories: (1) trading investments; (2) held-to-maturity investments; (3) available-for-sale 
investments; and (4) general investments. The classification is dependent on the purpose for which the 
investments were acquired. Management determines the appropriate classification of its investments at 
the time of the purchase and re-evaluates such designation on a regular basis. 
 
(1) Investments that are acquired principally for the purpose of generating a profit from short-term 

fluctuations in price are classified as trading investments and included in current assets. 
 
(2) Investments with fixed maturity that the management has the intent and ability to hold to maturity are 

classified as held-to-maturity. 
 
(3) Investments intended to be held for an indefinite period of time, which may be sold in response to 

liquidity needs or changes in interest rates, are classified as available-for-sale. 
 
(4) Investments in non-marketable equity securities are classified as general investments. 
 
All categories of investment are initially recognised at cost, which is equal to the fair value of consideration 
paid plus transaction cost. 

 
Trading investments and available for sale investments are subsequently measured at fair value. The 
unrealised gains and losses of trading investments are recognised in profit or loss. The unrealised gains 
and losses of available for sale investments are recognised in other comprehensive income. 
 
Held-to-maturity investments are carried at amortised cost using the effective yield method less impairment 
loss. 
 
General investments are carried at cost less impairment loss. 
 
A test for impairment is carried out when there is a factor indicating that an investment might be impaired. 
If the carrying value of the investment is higher than its recoverable amount, impairment loss is charged 
to profit or loss. 
 
On disposal of an investment, the difference between the net disposal proceeds and the carrying amount 
is charged or credited to the profit or loss. When disposing of part of the Company's holding of a 
particular investment in debt or equity securities, the carrying amount of the disposed part is determined 
by the weighted average carrying amount of the total holding of the investment. 
 
 

2.9 Investment Property 
 
Property that is held for long-term rental yields or for capital appreciation or both, and that is not occupied 
by the companies in the Group, is classified as investment property.  
 
Investment property is measured initially at its cost, including related transaction costs and borrowing 
costs.  
 
After initial recognition, investment property is carried at cost less any accumulated depreciation and any 
accumulated impairment losses. 
 
Land is not depreciated.  
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2 Accounting policies (Cont’d) 
 

 
2.10 Property, plant and equipment 

 
Property, plant and equipment are stated at historical cost less accumulated depreciation. Historical cost 
includes expenditure that is directly attributable to the acquisition of the items. 
 
Small-sized gas cylinders which are circulating and utilising by customers in their households or 
premises are presented at cost less accumulated depreciation and provision for lost assets. The 
Company has arranged for the independent appraiser to assess the quantity of gas cylinders circulating 
and being stored in consumers’ households or premises.  A provision is provided for lost assets in 
accordance with the appraised quantities.  The appraisal will be conducted annually and when the lost 
assets quantity is assertained, the lost cylinders will be written-off. 
 
Subsequent costs are included in the asset’s carrying amount or recognised as a separate asset, as 
appropriate, only when it is probable that future economic benefits associated with the item will flow to 
the Group and the cost of the item can be measured reliably. The carrying amount of the replaced part is 
derecognised. All other repairs and maintenance are charged to profit or loss during the financial period 
in which they are incurred. 
 
Land is not depreciated. Depreciation on other assets is calculated using the straight line method to 
allocate their cost to their residual values over their estimated useful lives, as follows: 
 
Buildings and infrastructures 10 - 30 Years 
Terminals and gas storage tanks 10 - 15 Years 
Machinery and equipment 10 - 20 Years 
Small-sized gas cylinders 20 Years 
Furniture, fixtures and office equipment 3, 5 Years 
Vehicles 5 Years 
 
The assets’ residual values and useful lives are reviewed, and adjusted if appropriate, at the end of each 
reporting period. 
 
The asset’s carrying amount is written-down immediately to its recoverable amount if the asset’s carrying 
amount is greater than its estimated recoverable amount (note 2.14). 
 
Gains or losses on disposals are determined by comparing the proceeds with the carrying amount and 
are recognised within “Other (losses)/gains - net” in profit or loss. 
 
 

2.11 Goodwill 
 
At the date of acquisition, goodwill on acquisitions of subsidiaries is separately reported in the consolidated 
statement of financial position. 
 
Goodwill is tested annually for impairment and carried at cost less accumulated impairment losses. 
Impairment losses on goodwill are not reversed. Gains and losses on the disposal of an entity include the 
carrying amount of goodwill relating to the entity sold. 
 
Goodwill is allocated to cash-generating units for the purpose of impairment testing. The allocation is 
made to those cash-generating units or groups of cash-generating units that are expected to benefit from 
the business combination in which the goodwill arose, identified according to operating segment. 
 
 

2.12 Prepaid rent 
 
Prepaid rent are initially recorded at cost and amortised on straight-line basis over the period of rent 
around 12 - 30 years. 
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2 Accounting policies (Cont’d) 

 
 

2.13 Intangible assets 
 
2.13.1 Trademarks  

 
Trademarks for Liquefied petroleum Gas (LPG) trading is carried at cost less accumulated 
amortisation. Amortisation is calculated using the straight-line method to allocate the cost of 
trademarks and licences over their estimated useful lives of 20 years. 
 

2.13.2 Computer software 
 
Acquired computer software licences are capitalised on the basis of the costs incurred to 
acquire and bring to use the specific software. These costs are amortised over their estimated 
useful lives of 5 years. 
 
 

2.14 Impairment of assets  
 
Assets that have an indefinite useful life, for example goodwill, are not subject to amortisation and are 
tested annually for impairment. Assets that are subject to amortisation are reviewed for impairment 
whenever events or changes in circumstances indicate that the carrying amount may not be recoverable. 
An impairment loss is recognised for the amount by which the carrying amount of the assets exceeds its 
recoverable amount. The recoverable amount is the higher of an asset’s fair value less costs to sell and 
value in use. For the purposes of assessing impairment, assets are grouped at the lowest level for which 
there are separately identifiable cash flows.  Non-financial assets other than goodwill that suffered an 
impairment are reviewed for possible reversal of the impairment at each reporting date. 
 
 

2.15 Leases - where the Group is the lessee 
 
Leases in which a significant portion of the risks and rewards of ownership are retained by the lessor are 
classified as operating leases. Payments made under operating leases (net of any incentives received 
from the lessor) are charged to profit or loss on a straight-line basis over the period of the lease. 
 
Leases of property, plant or equipment where the lessee has substantially all the risks and rewards of 
ownership are classified as finance leases. Finance leases are capitalised at the inception of the lease at 
the lower of the fair value of the leased property and the present value of the minimum lease payments. 
 
Each lease payment is allocated between the liability and finance charges so as to achieve a constant 
rate on the liabilities balance outstanding. The corresponding rental obligations, net of finance charges, 
are included in other long-term payables. The interest element of the finance cost is charged to profit or 
loss over the lease period so as to achieve a constant periodic rate of interest on the remaining balance 
of the liability for each period. The property, plant or equipment acquired under finance leases is 
depreciated over the shorter period of the useful life of the asset and the lease term. 
 
 

2.16  Leases - where the Group is the lessor 
 
When assets are leased out under a finance lease, the present value of the lease payments is 
recognised as a receivable. The difference between the gross receivable and the present value of the 
receivable is recognised as unearned finance income. Lease income is recognised over the term of the 
lease using the net investment method, which reflects a constant periodic rate of return. Initial direct 
costs are included in initial measurement of the finance lease receivable and reduce the amount of 
income recognised over the lease term. 
 
Assets leased out under operating leases are included in property, plant and equipment in the statement 
of financial position. They are depreciated over their expected useful lives on a basis consistent with 
other similar property, plant and equipment owned by the Group. Rental income (net of any incentives 
given to lessees) is recognised on a straight-line basis over the lease term. 
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2 Accounting policies (Cont’d) 

 
 

2.17 Troubled debt restructuring where the Group is the debtor 
 
When the Group transfers its assets or equities in settlement of its debts as part of the debt restructuring, 
the excess of the carrying amount of the payable settled (including accrued interest, unamortised 
premium or discount, finance charges or issue costs) over the fair value of the assets or equities 
transferred to the lender is recognised as a gain on restructuring. 
 
Legal fees and other direct costs incurred in transferring equities are deducted from the amount recorded 
for that equity. All other direct costs incurred to effect the debt restructuring are deducted to arrive at the 
gain on restructuring. If no gain on restructuring is recognised other direct costs incurred are included in 
expenses for the period. 
 
Where the debt restructuring involves modification of terms of payables, the Group accounts for the 
effects of the restructuring prospectively from the time of restructuring and does not change the carrying 
amount of the payable at the time of the restructuring unless the carrying amount exceeds the total 
undiscounted future cash payment specified by the new terms. If it exceeds the total undiscounted future 
cash payment, the carrying amount of the payable is reduced to the amount equal to the total 
undiscounted future cash payments specified by the new terms and a gain on restructuring is recognised 
in the profit or loss. 
 
 

2.18 Borrowings 
 
Borrowings are recognised initially at the fair value, net of transaction costs incurred. Borrowings are 
subsequently stated at amortised cost; any difference between proceeds (net of transaction costs) and 
the redemption value is recognised in profit or loss over the period of the borrowings using the effective 
yield method.  
 
Fees paid on the establishment of loan facilities are recognised as transaction costs of the loan to the 
extent that it is probable that some or all of the facility will be drawn down. In this case, the fee is deferred 
until the draw-down occurs. To the extent that there is no evidence that it is probable that some or all of 
the facility will be drawn down, the fee is capitalised as a pre-payment for liquidity services and amortised 
over the period of the facility to which it relates. 
 
Borrowings are classified as current liabilities unless the Group has an unconditional right to defer 
settlement of the liability for at least 12 months after the end of reporting date. 
 
(a) Borrowing costs 

 
General and specific borrowing costs directly attributable to the acquisition, construction or 
production of qualifying assets, which are assets that necessarily take a substantial period of time to 
get ready for their intended use or sale, are added to the cost of those assets, until such time as the 
assets are substantially ready for their intended use or sale. 
 
Investment income earned on the temporary investment of specific borrowings pending their 
expenditure on qualifying assets is deducted from the borrowing costs eligible for capitalisation. 
 
All other borrowing costs are recognised in expense in the period in which they are incurred. 
 
 

2.19 Current and deferred income taxes 
 
The tax expense for the period comprises current and deferred tax. Tax is recognised in profit or loss, 
except to the extent that it relates to items recognised in other comprehensive income or directly in 
equity. In this case the tax is also recognised in other comprehensive income or directly in equity, 
respectively. 
 
The current income tax charge is calculated on the basis of the tax laws enacted or substantively 
enacted at the end of reporting period in the countries where the company’s subsidiaries and associates 
operate and generate taxable income. Management periodically evaluates positions taken in tax returns 
with respect to situations in which applicable tax regulation is subject to interpretation. It establishes 
provisions where appropriate on the basis of amounts expected to be paid to the tax authorities. 

  

155

Annual Report 2017
WP ENERGY PUBLIC COMPANY LIMITED



WP Energy Public Company Limited 
Notes to the Consolidated and Separate Financial Statements  
For the year ended 31 December 2017 
 

25 

 
2 Accounting policies (Cont’d) 

 
 

2.19 Current and deferred income taxes (Cont’d) 
 
Deferred income tax is recognised, using the liability method, on temporary differences arising from 
differences between the tax base of assets and liabilities and their carrying amounts in the financial 
statements. However, the deferred income tax is not accounted for if it arises from initial recognition of an 
asset or liability in a transaction other than a business combination that at the time of the transaction 
affects neither accounting nor taxable profit or loss. Deferred income tax is determined using tax rates 
(and laws) that have been enacted or substantially enacted by the end of the reporting period and are 
expected to apply when the related deferred income tax asset is realised or the deferred income tax 
liability is settled. 
 
Deferred income tax assets are recognised only to the extent that it is probable that future taxable profit 
will be available against which the temporary differences can be utilised. Deferred income tax is provided 
on temporary differences arising from investments in subsidiaries and associates, except where the 
timing of the reversal of the temporary difference is controlled by the Group and it is probable that the 
temporary difference will not reverse in the foreseeable future. 
 
Deferred income tax assets and liabilities are offset when there is a legally enforceable right to offset 
current tax assets against current tax liabilities and when the deferred income tax assets and liabilities 
relate to income taxes levied by the same taxation authority on either the same taxable entity or different 
taxable entities where there is an intention to settle the balances on a net basis 
 
 

2.20 Employee benefits 
 
2.20.1 Post-employment 

 
The Group operate various post-employment benefits schemes. The Group has both defined 
benefit and defined contribution plans.  
 
2.20.1.1 Defined contribution 

 
A defined contribution plan is a plan under which the Group pays fixed contributions 
into a separate entity. The Group has no legal or constructive obligations to pay further 
contributions once the contributions have been paid even if the fund does not hold 
sufficient assets to pay all employees the benefits relating to employee service in the 
current and prior periods. The Group pays contributions to a separate fund which is 
managed by an external fund manager in accordance with the Provident Fund Act. 
B.E. 2530. The contributions are recognised as employee benefit expense when they 
are due. Prepaid contributions are recognised as an asset to the extent that a cash 
refund or a reduction in the future payments is available. 
 

2.20.1.2 Retirement benefits 
 
A defined benefit plan is a retirement plan that is not a defined contribution plan. 
Typically defined benefit plans define an amount of retirement benefit that an employee 
will receive on retirement, usually dependent on one or more factors such as age, 
years of service and compensation. 
 
The liability recognised in the statement of financial position in respect of defined 
benefit retirement plans is the present value of the defined benefit obligation at the end 
of the reporting period less the fair value of plan assets. The defined benefit obligation 
is calculated annually by independent actuaries using the projected unit credit method. 
The present value of the defined benefit obligation is determined by discounting the 
estimated future cash outflows using market yield of government bonds that are 
denominated in the currency in which the benefits will be paid, and that have terms to 
maturity approximating to the terms of the related retirement liability. 
 
Remeasurement gains and losses arising from experience adjustments and changes in 
actuarial assumptions are charged or credited to equity in other comprehensive income 
in the period in which they arise.  
 
Past-service costs are recognised immediately in profit or loss. 
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2 Accounting policies (Cont’d) 

 
 

2.20 Employee benefits (Cont’d) 
 
2.20.2 Termination benefit  

 
Termination benefits are payable when employment is terminated by the Group before the 
normal retirement date, or whenever an employee accepts voluntary redundancy in exchange 
for these benefits. The Group recognises termination benefits at the earlier of the following 
dates: (a) when the Group can no longer withdraw the offer of those benefits; and (b) when the 
entity recognises costs for a restructuring that is within scope of TAS 37 and involves the 
payment of termination benefits. In the case of an offer made to encourage voluntary redundancy, 
the termination benefits are measured based on the number of employees expected to accept the 
offer. Benefits falling due more than 12 months after the end of the reporting period are discounted 
to their present value. 
 
 

2.21 Provisions 
 
Provisions for legal claims are recognised when: the Group has a present legal or constructive obligation 
as a result of past events; it is probable that an outflow of resources will be required to settle the 
obligation; and the amount has been reliably estimated. Provisions are not recognised for future 
operating losses. 
 
Where there are a number of similar obligations, the likelihood that an outflow will be required in 
settlement is determined by considering the class of obligations as a whole. A provision is recognised 
even if the likelihood of an outflow with respect to any one item included in the same class of obligations 
may be small. 
 
Provisions are measured at the present value of the expenditures expected to be required to settle the 
obligation using a pre-tax rate that reflects current market assessments of the time value of money and 
the risks specific to the obligation. The increase in the provision due to passage of time is recognised as 
interest expense. 
 
 

2.22 Deposits received 
 
Deposits received in respect of small-sized gas cylinders are recognised as a liability in accordance with 
the Announcement of the Consumer Protection Committee dated 7 December 1999 regulating the 
issuance of deposit receipt and refund for the consumer of LPG, commencing 15 February 2000. 
 
 

2.23 Share Capital 
 
Ordinary shares with discretionary dividends are classified as equity.  
 
Incremental costs directly attributable to the issue of new shares or options are shown in equity as a 
deduction, net of tax, from the proceeds. 
 
 

2.24 Revenue recognition 
 
Revenue comprises the fair value of the consideration received or receivable for the sale of goods and 
service in the ordinary course of the Group’s activities. Revenue is shown net of value-added tax, 
returns, rebates and discounts, and after eliminating sales within the Group for the consolidated financial 
statements. Revenue from sales of goods is recognised when significant risks and rewards of ownership 
of the goods are transferred to the buyer. Transportation revenue is recognised in proportion to the 
lapsed time of the voyage, and services revenue are recognised when the services are rendered. 
 
Interest income is recognised using the effective interest method. 
 
Rental income from investment property is recognised in profit or loss on a straight-line basis over the 
term of the lease.  Lease incentives granted are recognised as an integral part of the total rental income.  
Contingent rentals are recognized as income in the accounting period in which they are earned. 
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2 Accounting policies (Cont’d) 

 
 

2.25 Segment reporting 
 
Operating segments are reported in a manner consistent with the internal reporting provided to the chief 
operating decision-maker. The chief operating decision-maker, who is responsible for allocating 
resources and assessing performance of the operating segments, has been identified as the steering 
committee that makes strategic decisions. 
 
 

3 Financial risk management 
 
 
3.1 Financial risk factors 

 
The Group’s activities expose it to a variety of financial risks: market risk (including fair value interest rate 
risk, cash flow interest rate risk and price risk), credit risk and liquidity risk. The Group’s overall risk 
management programme focuses on the unpredictability of financial markets and seeks to minimise 
potential adverse effects on the Group’s financial performance. The Group uses derivative financial 
instruments to hedge certain exposures. 
 
Risk management is carried out by a central treasury department (Group Treasury) under policies 
approved by the Board of Directors. The Group Treasury identifies, evaluates and hedges financial risks 
in close co-operation with the Group’s operating units. The Board provides written principles for overall 
risk management, as well as written policies covering specific areas, such as foreign exchange risk, 
interest rate risk, credit risk, use of derivative and non-derivative financial instruments, and investment 
excess liquidity. 
 
3.1.1 Interest rate risk 

 
The Group’s income and operating cash flows are substantially independent of changes in market 
interest rates. The Group has no significant interest-bearing assets. 
 

3.1.2  Credit risk 
 
The Group has no significant concentrations of credit risk. The Group has policies in place to 
ensure that sales of products and services are made to customers with an appropriate credit 
history. Derivative counterparties and cash transactions are limited to high credit quality financial 
institutions. The Group has policies that limit the amount of credit exposure to any one financial 
institution.  
 

3.1.3 Liquidity risk 
 
Prudent liquidity risk management implies maintaining sufficient cash and marketable securities, 
the availability of funding through an adequate amount of committed credit facilities, and the ability 
to close out market positions. Due to the dynamic nature of the underlying business, the Group 
Treasury aims at maintaining flexibility in funding by keeping committed credit lines available.  
 
 

3.2 Fair value estimation 
 
The analyses financial instruments carried at fair value, by valuation method. The different levels have 
been defined as follows: 
 
 Level 1: Quoted prices (unadjusted) in active markets for identical assets or liabilities. 
 Level 2: Inputs other than quoted prices included within level 1 that are observable for the asset or 

liability, either directly (that is, as prices) or indirectly (that is, derived from prices). 
 Level 3: Inputs for the asset or liability that are not based on observable market data (that is, 

unobservable inputs). 
 
See Note 13 for disclosures of the investment property that are measured at fair value and see Note 21.2 
for disclosures of the long-term borrowing that are measured at fair value. 
 
The carrying amount of financial instruments, which are cash and cash equivalents, trade and other 
receivables, loan to related parties, trade and other payables, short-term loan from related party, finance 
lease liabilities, and short-term borrowing are considered to approximate their fair value as they are 
short-term in nature and the interest rate is closed to the market interest rate.  
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4 Critical accounting estimates and judgements  

 
 
Estimates and judgements are continually evaluated and are based on historical experience and other factors, 
including expectations of future events that are believed to be reasonable under the circumstances 
 
 
4.1 Critical accounting estimates and assumptions 

 
The Group makes estimates and assumptions concerning the future. The resulting accounting estimates 
will, by definition, seldom equal the related actual results. The estimates and assumptions that have a 
significant risk of causing a material adjustment to the carrying amounts of assets and liabilities within the 
next financial year are outlined below. 
 
(a) Estimated impairment of assets 

 
The Group tests whether property, plant and equipment and intangible assets have suffered any 
impairment whenever events or changes in circumstances indicate that the carrying amount may not 
be recoverable in accordance with its accounting policy in Note 2.14.  The recoverable amounts of 
cash-generating units have been determined based on the higher of an asset’s fair value less costs 
to sell and value in use. These calculations require the use of estimates. The change in the 
assumption used would impact the recoverable amount. 
 

(b) Retirement benefits 
 
The present value of the post-retirement benefits obligations depends on a number of factors that 
are determined on an actuarial basis using a number of assumptions. The assumptions used in 
determining the net cost (income) for pensions include the discount rate. Any changes in these 
assumptions will have an impact on the carrying amount of pension obligations. 
 
The Group determines the appropriate discount rate at the end of each year. This is the interest rate 
that should be used to determine the present value of estimated future cash outflows expected to be 
required to settle the pension obligations. In determining the appropriate discount rate, the Group 
considers the market yield of government bonds that are denominated in the currency in which the 
benefits will be paid, and that have terms to maturity approximating the terms of the related pension 
liability. 
 
Other key assumptions for pension obligations are based in part on current market conditions. 
Additional information is disclosed in Note 23. 
 

(c) Estimated impairment of goodwill 
 
The Group tests annually whether goodwill has suffered any impairment, in accordance with the 
accounting policy stated in Note 2.14. The recoverable amounts of cash-generating units have been 
determined based on value-in-use calculations. These calculations require the use of estimates 
(Note 15). 
 

(d) Provision for lost assets-small-sized gas cylinders 
 
Management estimates provision for lost gas cylinders based on the quantities appraised by 
independent appraiser. The appraised quantities do not represent the exact quantities of the gas 
cylinders but they are assessed based on an appraisal methodology applied representing the 
management’s best estimate of the quantities of the lost cylinders. Management will arrange for the 
appraisal to take place every 3 years to obtain confidence in the estimate of the provision amount. 
 

(e) Provision for deposits received for small-sized gas cylinders 
 
Management estimates provision for deposits for small-sized gas cylinders circulating and being 
stored in consumers’ households and premises, based on the gas cylinder quantities appraised by 
independent appraiser. Management believes that the liabilities, taken into accounts of such 
provision, are stated prudently and conservatively. 
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5 Capital risk management 

 
 
The Group’s objectives when managing capital are to safeguard the Group’s ability to continue as a going 
concern in order to provide returns for shareholders and benefits for other stakeholders and to maintain an 
optimal capital structure to reduce the cost of capital. 
 
In order to maintain or adjust the capital structure, the Group may adjust the amount of dividends paid to 
shareholders, return capital to shareholders, issue new shares, or sell assets to reduce debt. 
 
 

6 Segment information 
 
 
Financial statement classified by business segment is as follows: 
 
 For the year ended 31 December 2017 
 Sale of LPG Transportation Consolidated 
 Baht Baht Baht 
    
Revenues from operation 15,481,122,464 242,529,039 15,723,651,503 
Inter-segment revenue  (33,540,913) (177,295,535) (210,836,448) 
    

Total revenue 15,447,581,551 65,233,504 15,512,815,055 
    

Segment result 107,456,494 (190,821,170) (83,364,676) 
Other income   234,521,361 
Finance costs   (13,741,421) 
    
Profit before income tax expense   137,415,264 
Income tax expense   (5,459,832) 
    

Net profit   131,955,432 
    
Property, plant and equipment 2,444,635,258 133,211,469 2,577,846,727 
Intangible assets 35,325,491 3,232,937 38,558,428 
Other assets 2,815,611,329 146,473,364 2,962,084,693 
Goodwill 9,189,600 24,304,592 33,494,192 
    

Consolidated total assets   5,611,984,040 
 
 For the year ended 31 December 2016 
 Sale of LPG Transportation Consolidated 
 Baht Baht Baht 
    
Revenues from operation 16,371,736,903 290,537,752 16,662,274,655 
Inter-segment revenue  (28,618,481) (206,797,746) (235,416,227) 
    

Total revenue 16,343,118,422 83,740,006 16,426,858,428 
    

Segment result 145,075,050 (204,093,224) (59,018,174) 
Other income   134,707,730 
Finance costs   (14,800,560) 
    
Profit before income tax expense   60,888,996 
Income tax expense   (3,888,424) 
    

Net profit   57,000,572 
    
Property, plant and equipment 2,457,083,475 171,530,472 2,628,613,947 
Intangible assets 37,798,800 2,617,443 40,416,243 
Other assets 2,424,349,654 147,596,618 2,571,946,272 
Goodwill 9,189,600 24,304,592 33,494,192 
    

Consolidated total assets   5,274,470,654 
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7 Cash and cash equivalents 
 

 
Consolidated  

financial statements 
Separate  

financial statements 
 2017 2016 2017 2016 
 Baht Baht Baht Baht 
     
Cash on hand 1,101,015 1,200,130 213,492 248,031 
Cash at bank 832,367,539 550,587,145 699,074,250 413,803,317 
     

 833,468,554 551,787,275 699,287,742 414,051,348 
 
The effective interest rates on cash at bank were ranging from 0.13% to 1.50% (2016: 0.13% to 1.50%). 
 
 

8 Trade and other receivables 
 

 
Consolidated  

financial statements 
Separate  

financial statements 
 2017 2016 2017 2016 
 Baht Baht Baht Baht 
     
Trade receivables - third parties 1,053,087,702 928,072,971 1,044,383,126 918,778,638 
Trade receivables - related parties     
   (Note 32.3) - - 1,932,320 1,550,196 
Less  Allowance for doubtful debt (74,278,547) (112,564,190) (73,840,165) (112,125,808) 
     

Trade receivables, net 978,809,155 815,508,781 972,475,281 808,203,026 
     
Trade accounts receivable  1,790,137,486 1,790,912,551 1,790,137,486 1,790,912,551 
   under investigation      
Less  Allowance for doubtful debt (1,790,137,486) (1,790,912,551) (1,790,137,486) (1,790,912,551) 
     
Trade accounts receivable      
   under investigation, net    - -   - -   
     
Other receivables      
   under investigation  170,344,286 623,790,294 170,344,286 623,790,294 
Less  Allowance for doubtful debt (170,344,286) (623,790,294) (170,344,286) (623,790,294) 
     
Other receivables      
   under investigation, net - -   - -   
     
Other receivables from      
   sub-contractors 40,620,237 40,620,237 40,620,237 40,620,237 
Other receivables 31,623,989 28,959,695 31,728,026 31,306,183 
Withholding tax receivable 8,164,318 12,271,677 7,080,899 11,580,129 
Interest receivable 19,040,655 22,786,860 12,269,336 16,015,541 
Advance payments  11,309,994 47,965,391 11,078,468 47,793,389 
Prepaid expenses 37,061,625 40,261,349 33,268,305 35,615,185 
Less  Allowance for doubtful debt (104,903,502) (102,188,020) (98,132,183) (95,416,701) 
     
Other receivables, net 42,917,316 90,677,189 37,913,088 87,513,963 
     

Total trade and other receivables, net 1,021,726,471 906,185,970 1,010,388,369 895,716,989 
 
Other receivables from sub-contractors 
 
During 2010, trade accounts payable from engineering business exercised their right to receive payment under 
the rehabilitation plan. As at 31 December 2011, the Company has found that some payables that the Official 
Custodian approved and ordered the Company to settle according to the rehabilitation plan were actually 
payables for sub-contractor who is also Company’s debtor. The Company, therefore recorded the amounts paid 
on behalf of sub-contractors as other receivable of Baht 40.62 million and has taken steps to recover the 
amounts owed to the Company. The Company has made the full allowance for these doubtful accounts.  
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8 Trade and other receivables (Cont’d) 

 
 
Outstanding trade accounts receivable as at 31 December 2017 and 2016, can be analysed as follows: 
 

 
Consolidated  

financial statements 
Separate  

financial statements 
 2017 2016 2017 2016 
 Baht Baht Baht Baht 
     
Trade account receivables     
   Current 844,759,685 743,259,101 841,787,329 738,010,105 
   Overdue less than 3 months 97,883,443 48,304,555 96,185,476 47,529,850 
   Overdue 3 months but     
      less than 6 months 6,118,887 916,871 5,873,997 916,871 
   Overdue 6 months but     
      less than 12 months 36,962,954 29,980,277 36,498,947 29,739,715 
   Overdue over 12 months 67,362,733 105,612,167 65,969,697 104,132,293 
     
Total trade account receivables 1,053,087,702 928,072,971 1,046,315,446 920,328,834 
Less  Allowance for doubtful  (74,278,547) (112,564,190) (73,840,165) (112,125,808) 
     

Trade account receivables, net 978,809,155 815,508,781 972,475,281 808,203,026 
 
 
9 Inventories 

 

 
Consolidated  

financial statements 
Separate  

financial statements 
 2017 2016 2017 2016 
 Baht Baht Baht Baht 
     

Finished goods 203,476,393 196,439,072 203,242,635 196,261,250 
     
Inventories recognised as an     
   expense in cost of sales 14,465,673,054 15,202,902,373 14,465,673,054 15,367,064,878 
 
 

10 Reserve account for debt payment and creditors under the debt restructuring 
 
 
Reserve account for debt payment is cash at bank for the purpose to pay to creditors under the debt 
restructuring of Baht 121.24 million (2016: Baht 121.24 million). The Company did not pay to these creditors as 
on due date because orders to pay to them have not finalised. 
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11 Investments in subsidiaries 

 
 
11.1 Movements of investments in subsidiaries 
 

 Separate financial statements 
 2017 2016 
 Baht Baht 
   
Opening net book amount 262,149,065 261,149,085 
Acquisitions - 999,980 
   

Ending net book amount 262,149,065 262,149,065 
 
During 2016, two new subsidiaries were established namely, WP Solutions Company Limited and WP 
Sollar Company Limited.  The subsidiaries were incorporated in Thailand, with the registered capital of 
Baht 1,000,000 and Baht 500,000, respectively. The Company subscribed 99.99% of the total registered 
shares in WP Solutions Company Limited and paid for the subscription amounting to Baht 999,980 on  
3 June 2016. 
 
WP Solutions Company Limited subscribed 99.99% of the total registered shares in WP Sollar Company 
Limited, and paid for the subscription amounting to Baht 499,980 on 3 June 2016. 

 
 
11.2 Principal subsidiaries 

 
The Group had the following subsidiaries at 31 December 2017 and 31 December 2016 
 
Group and Company 
 

 
Country of  

incorporation  

Proportion of 
ordinary 
shares 

directly held 
by parent 

Proportion of 
ordinary 

shares held 
by the Group 

Proportion of 
shares held 

by non- 
controlling interests 

  and place of Nature of 2017 2016 2017 2016 2017 2016 
Subsidiaries business business % % % % % % 
         
Eagle Intertrans  
   Company Limited 

Thailand Transportation  
of gas 

99.99 99.99 - - 0.01 0.01 

WP Gas 
   Company Limited 

Thailand Service  
Gas Station 

99.99 99.99 - - 0.01 0.01 

WP Solutions Company 
   Limited 

Thailand Holding 
Company 

99.99 99.99 - - 0.01 0.01 

         
Subsidiary of Eagle Intertrans Company Limited       
       
Logistic Enterprise 
   Company Limited 

Thailand Leasing of 
vehicle 

- - 99.98 99.98 0.02 0.02 

         
Subsidiary of WP Solutions Company Limited       
       
WP Sollar Company  
   Limited 

Thailand Production and 
distribution of 

electricity 

- - 99.99 99.99 0.01 0.01 

 
All subsidiary undertakings are included in the consolidation. The proportion of the voting rights in the 
subsidiary undertakings held directly by the parent company do not differ from the proportion of ordinary 
shares held. The parent company does not have any shareholdings in preference shares of subsidiary 
undertaking included in the Group. 
 
Total non-controlling interests are Baht 30,720 (2016: Baht 29,876) of which Baht 23,466 (2016: Baht 
27,400) belongs to Eagle Intertrans Company Limited.  The non-controlling interests in respect of other 
subsidiaries are not material. 
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12 Other long-term investments 

 

 
Consolidated  

financial statements 
Separate  

financial statements 
 2017 2016 2017 2016 
 Baht Baht Baht Baht 
     
Opening balance 79,500 48,288,500 - 48,209,000 
Disposal of investments - (48,209,000) - (48,209,000) 
Allowance for loss on impairment (79,500) - - - 
     

Closing balance - 79,500 - - 
 
 
Picnic Marine Co., Ltd. 
 
Long-term investment represents investment in Picnic Marine Co., Ltd., which the group owns 1.07% interest in 
their registered capitals. During the first quarter of 2017, the Group provided full allowance for impairment of the 
aforementioned investment since Picnic Marine Co., Ltd., has been under rehabilitation. 
 
 
Enesol Co., Ltd. 
 
On 23 August 2016, the Company disposed entire investment in Enesol Company Limited to Capital 
Engineering Network Public Company Limited for the considerations of Baht 48,579,705 and recognised gain 
from disposal amounting to Baht 370,705 in “Other income” in the consolidated and company statement of 
comprehensive income. 

 
 
13 Investment Properties 

 

 
Consolidated and separate 

financial statements 
 2017 2016 
 Baht Baht 
   
Land, at cost   
Opening net book amount 66,287,469 66,287,469 
   

Closing net book amount 66,287,469 66,287,469 
 
Investment properties as at 31 December 2017 were valued by an independent professional appraiser on  
25 December 2017 based on market values on value in use basis. The appraised fair value was Baht 134.60 
million (2016: Baht 103.20 million). The fair values are within level 2 of the fair value hierarchy. 
 
Amounts recognised in profit and loss that are related to investment properties are as follows: 
 

 
Consolidated and separate 

financial statements 
 2017 2016 
 Baht Baht 
   
Rental income  2,035,605 2,035,500 
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WP Energy Public Company Limited 
Notes to the Consolidated and Separate Financial Statements  
For the year ended 31 December 2017 
 

38 

 
14 Property, plant and equipment (Cont’d) 

 
 
Land and equipment of Baht 293.30 million (2016: Baht 310.27 million) has been pledged as security for 
borrowings (Note 21). 
 
Depreciation has been charged into the following categories of expenses: 
 

 
Consolidated  

financial statements 
Separate  

financial statements 
 2017 2016 2017 2016 
 Baht Baht Baht Baht 
     
Cost of sale 250,866,337 260,962,041 209,581,943 217,896,811 
Administrative expenses 14,236,966 15,229,339 12,550,364 13,298,205 
     

 265,103,303 276,191,380 222,132,307 231,195,016 
 
Equipment includes Baht 298,931,062 (2016: Baht 306,246,062) assets acquired using under finance leases 
(where the Group is the lessee) and disposals include Baht 7,315,000 (2016: Baht 4,312,100) of assets under 
finance leases (where the Group is the lessor). 
 
Leased assets included above, where the Group and the Company is a lessee under finance leases, comprise 
vehicles as follows: 
 

 
Consolidated  

financial statements 
Separate  

financial statements 
 2017 2016 2017 2016 
 Baht Baht Baht Baht 
     
Cost - capitalised finance leases 298,931,062 306,246,062 3,897,000 11,212,000 
Less  Accumulated depreciation (241,989,103) (242,011,265) (3,879,000) (9,455,047) 
     

Net book amount 56,941,959 64,234,797 18,000 1,756,953 
 
Borrowing cost of Baht 3.70 million (2016: Baht 0.77 million), arising from financing for the construction of a new 
warehouse, was capitalised during the year and are included in ‘additions’.  A capitalisation rate of 6.275% 
(2016: 6.525%) was used representing the actual borrowing cost of the loan used to finance the project. 
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15 Goodwill 
 

 Consolidated  Separate  
 financial statements financial statements 
 2017 2016 2017 2016 
 Baht Baht Baht Baht 
     
Cost 33,494,192 33,494,192 9,189,600 9,189,600 
Less  Provision for impairment - - - - 
     

Net book amount 33,494,192 33,494,192 9,189,600 9,189,600 
 
There was no movement in goodwill during 2017 and 2016. 
 
Goodwill is allocated to the Group’s cash-generating units (CGUs) identified according to business segment as 
presented below: 
 
 2017 and 2016 
 Transportation Gas station Total 
 Baht Baht Baht 
    

Goodwill allocation 24,304,592 9,189,600 33,494,192 
 
The recoverable amount of a CGU is determined based on value-in-use calculations. These calculations use 
pre-tax cash flow projections based on financial budgets approved by management covering a five-year period. 
Cash flows beyond the five-year period are extrapolated using the estimated growth rates stated below.  
The growth rate does not exceed the long-term average growth rate for the business in which the CGU operates. 
 
The key assumptions used for value-in-use calculations are as follows: 
 
 Transportation Gas Station 
   
Gross margin1 15.48% 29.51% 
Growth rate2 3.00% 0.00% 
Discount rate3 8.06% 8.62% 
 
1 Budgeted gross margin. 
2 Weighted average growth rate used to extrapolate cash flows beyond the budget period. 
3 Pre-tax discount rate applied to the cash flow projections. 
 
These assumptions have been used for the analysis of each CGU within the business segment. 
 
Management determined budgeted gross margin based on past performance and its expectations of market 
development. The weighted average growth rates used are consistent with the forecasts included in industry 
reports. The discount rates used are pre-tax and reflect specific risks relating to the relevant segments. 
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16 Intangible assets 

 
 Consolidated financial statements 
   Computer  
   software  
  Computer under  
 Trademarks software installation Total 
 Baht Baht Baht Baht 
     
At 1 January 2016     
Cost 300,000,000 37,873,981 1,806,649 339,680,630 
Less Accumulated amortisation (71,277,544) (27,534,038) - (98,811,582) 
 Provision for impairment (228,722,456) - - (228,722,456) 
     

Net book amount - 10,339,943 1,806,649 12,146,592 
     
For the year ended 31 December 2016     
Opening net book amount - 10,339,943 1,806,649 12,146,592 
Addition - 13,085,701 18,198,249 31,283,950 
Write-off, net - - (1,407,404) (1,407,404) 
Transfer in/out - 18,198,250 (18,198,250) - 
Reclassification - 423,351 - 423,351 
Amortisation charge - (2,030,246) - (2,030,246) 
     

Closing net book amount - 40,016,999 399,244 40,416,243 
     
At 31 December 2016     
Cost 300,000,000 69,581,282 399,244 369,980,526 
Less Accumulated amortisation (71,277,544) (29,564,283) - (100,841,827) 
 Provision for impairment (228,722,456) - - (228,722,456) 
     

Net book amount - 40,016,999 399,244 40,416,243 
     
For the year ended 31 December 2017     
Opening net book amount - 40,016,999 399,244 40,416,243 
Addition - 4,084,401 - 4,084,401 
Write-off, net - - (399,244) (399,244) 
Amortisation charge - (5,542,972) - (5,542,972) 
     

Closing net book amount - 38,558,428 - 38,558,428 
     
At 31 December 2017     
Cost 300,000,000 73,665,683 - 373,665,683 
Less Accumulated amortisation (71,277,544) (35,107,255) - (106,384,799) 
 Provision for impairment (228,722,456) - - (228,722,456) 
     

Net book amount - 38,558,428 - 38,558,428 
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16 Intangible assets (Cont’d) 

 
 Separate financial statements 
   Computer  
   software  
  Computer under  
 Trademarks software installation Total 
 Baht Baht Baht Baht 
     
At 1 January 2016     
Cost 300,000,000 35,938,784 1,054,304 336,993,088 
Less Accumulated amortisation (71,277,544) (26,223,480) - (97,501,024) 
 Provision for impairment (228,722,456) - - (228,722,456) 
     

Net book amount - 9,715,304 1,054,304 10,769,608 
     
For the year ended 31 December 2016     
Opening net book amount - 9,715,304 1,054,304 10,769,608 
Addition - 11,074,100 18,198,250 29,272,350 
Write-off, net - - (1,054,304) (1,054,304) 
Transfer in/out - 18,198,250 (18,198,250) - 
Reclassify - 423,351 - 423,351 
Amortisation charge - (1,862,787) - (1,862,787) 
     

Closing net book amount - 37,548,218 - 37,548,218 
     
At 31 December 2016     
Cost 300,000,000 73,892,475 - 373,892,475 
Less Accumulated amortisation (71,277,544) (36,344,257) - (107,621,801) 
 Provision for impairment (228,722,456) - - (228,722,456) 
     

Net book amount - 37,548,218 - 37,548,218 
     
For the year ended 31 December 2017     
Opening net book amount - 37,548,218 - 37,548,218 
Addition - 2,672,000 - 2,672,000 
Amortisation charge - (5,117,106) - (5,117,106) 
     

Closing net book amount - 35,103,112 - 35,103,112 
     
At 31 December 2017     
Cost 300,000,000 76,564,475 - 376,564,475 
Less Accumulated amortisation (71,277,544) (41,461,363) - (112,738,907) 
 Provision for impairment (228,722,456) - - (228,722,456) 
     

Net book amount - 35,103,112 - 35,103,112 
 
Amortisation of computer software is included in administrative expenses. 
 
Intangible assets include trademarks in respect of assets acquired from purchase of Liquefied Petroleum Gas 
(LPG) trading business in 2003. The Company has made full allowance for impairment as it has incurred 
operating losses for many years. 
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17 Prepaid rents 

 Consolidated and separate 
 financial statements 
 Baht 
  
At 1 January 2016  
Cost 143,589,145 
Less Accumulated amortisation (72,426,602) 
 Allowance for decrease in value (1,250,228) 
  

Net book amount 69,912,315 
  
For the year ended 31 December 2016  
Opening net book amount 69,912,315 
Write-off (2,450,000) 
Amortisation charge (6,432,296) 
  

Closing net book amount 61,030,019 
  
At 31 December 2016  
Cost 141,139,145 
Less Accumulated amortisation (78,858,898) 
 Allowance for decrease in value (1,250,228) 
  

Net book amount 61,030,019 
  
For the year ended 31 December 2017  
Opening net book amount 61,030,019 
Amortisation charge (6,492,927) 
  

Closing net book amount 54,537,092 
  
At 31 December 2017  
Cost 141,139,145 
Less Accumulated amortisation (85,351,825) 
 Allowance for decrease in value (1,250,228) 
  

Net book amount 54,537,092 
 
 
18 Deferred income tax 

 
 
The analysis of deferred tax assets and deferred tax liabilities are as follows: 
 

 
Consolidated  

financial statements 
Separate  

financial statements 
 2017 2016 2017 2016 
 Baht Baht Baht Baht 
     
Deferred tax assets:     
Deferred tax assets to be     
   recovered within 12 months  4,675,547 5,648,635 4,069,704 4,004,703 
Deferred tax assets to be     
   recovered after 12 months 4,534,983 - 3,544,931 - 
     

 9,210,530 5,648,635 7,614,635 4,004,703 
     
Deferred tax liabilities:     
Deferred tax liabilities to be     
   settled within 12 months (9,412,984) (5,814,909) - -   
Deferred tax liabilities to be      
   settled after 12 months (241,336) (9,412,984) (241,336) -   
     

 (9,654,320) (15,227,893) (241,336) -   
     

Deferred tax, net (443,790) (9,579,258) 7,373,299 4,004,703 
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18 Deferred income tax (Cont’d) 

 
 
The gross movement and the deferred income tax account is as follows: 
 

 
Consolidated  

financial statements 
Separate  

financial statements 
 2017 2016 2017 2016 
 Baht Baht Baht Baht 
     
Opening balance  (9,579,258) (16,197,865) 4,004,703 3,412,568 
Charged to profit or loss  9,135,468 6,618,607 3,368,596 592,135 
     

At 31 December (443,790) (9,579,258) 7,373,299 4,004,703 
 
The movement in deferred tax assets and liabilities during the period is as follows: 
 
 Consolidated financial statements 
   Charged/  
 At Charged/ (credited) to the At 
 1 January (credited) to the comprehensive 31 December 
 2017 income statement income 2017 
 Baht Baht Baht Baht 
Deferred tax assets     
Allowance for doubtful account 226,295 4,012,133 - 4,238,428 
Provision for accrued interest 379,548 - - 379,548 
Finance leases 436,594 (379,023) - 57,571 
Provision for employee      
   benefit obligations 4,606,198 535,208 (606,423) 4,534,983 
     

 5,648,635 4,168,318 (606,423) 9,210,530 
     
Deferred tax liabilities     
Revaluation of assets (15,227,893) 5,814,909 - (9,412,984) 
Depreciation - (241,336) - (241,336) 
     

 (15,227,893) 5,573,573 - (9,654,320) 
 
 Consolidated financial statements 
   Charged/  
 At Charged/ (credited) to the At 
 1 January (credited) to the comprehensive 31 December 
 2016 income statement income 2016 
 Baht Baht Baht Baht 
Deferred tax assets     
Allowance for doubtful account 226,295 - - 226,295 
Provision for accrued interest 379,548 - - 379,548 
Finance leases 378,482 58,112 - 436,594 
Provision for employee      
   benefit obligations 3,860,612 745,586 - 4,606,198 
     

 4,844,937 803,698 - 5,648,635 
     
Deferred tax liabilities     
Revaluation of assets (21,042,802) 5,814,909 - (15,227,893) 
     

 (21,042,802) 5,814,909 - (15,227,893) 
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18 Deferred income tax (Cont’d) 

 
 Separate financial statements 
   Charged/  
 At Charged/ (credited) to the At 
 1 January (credited) to the comprehensive 31 December 
 2017 income statement income 2017 
 Baht Baht Baht Baht 
Deferred tax assets     
Finance leases 436,594 (379,023) - 57,571 
Provision for employee      
   benefit obligations 3,568,109 583,245 (606,423) 3,544,931 
Allowance for doubtful account - 4,012,133 - 4,012,133 
     

 4,004,703 4,216,355 (606,423) 7,614,635 
     
Deferred tax liabilities     
Depreciation - (241,336) - (241,336) 
     

 - (241,336) - (241,336) 
 
 Separate financial statements 
   Charged/  
 At Charged/(credited) (credited) to the At 
 1 January to the income comprehensive 31 December 
 2016 statement income 2016 
 Baht Baht Baht Baht 
     
Deferred tax assets     
Finance leases 378,482 58,112 - 436,594 
Provision for employee      
   benefit obligations 3,034,086 534,023 - 3,568,109 
     

 3,412,568 592,135 - 4,004,703 
 
Presentation in the statements of financial position is as follows: 
 

 
Consolidated financial 

statements Separate financial statements 
 2017 2016 2017 2016 
 Baht Baht Baht Baht 
     
Deferred income tax assets 8,969,194 5,130,468 7,373,299 4,004,703 
Deferred income tax liabilities (9,412,984) (14,709,726) - -   
     

Deferred income tax, net (443,790) (9,579,258) 7,373,299 4,004,703 
 
Deferred income tax assets and liabilities are offset when the income taxes related to the same fiscal authority. 
Deferred tax assets and deferred tax liabilities in the consolidated financial positions are presented at net 
amount of assets and liabilities incurred in each entity. 
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19 Other non-current assets 

 

 
Consolidated  

financial statements 
Separate  

financial statements 
 2017 2016 2017 2016 
 Baht Baht Baht Baht 
     
Other deposits 35,982,326 36,055,533 36,626,431 36,531,304 
Advances payment 20,000,000 20,000,000 20,000,000 20,000,000 
Cash appropriated by Courts 9,281,401 9,281,401 9,281,401 9,281,401 
Others 6,350,453 6,974,600 6,350,453 6,974,600 
     
 71,614,180 72,311,534 72,258,285 72,787,305 
Less Allowance for     
 doubtful accounts (20,000,000) (20,000,000) (20,000,000) (20,000,000) 
     

 51,614,180 52,311,534 52,258,285 52,787,305 
 
Cash appropriated by Courts represented cash that was seized by the Legal Execution Department amounting 
to Baht 9.28 million for the purpose of executing payment to creditors. Such creditors exercised their right to 
receive payment and were paid under the rehabilitation plan.  However, due to the fact that the Creditor did not 
deduct the garnishment amount of Baht 9.28 million from the amount to be collected, the Company therefore 
filed a complaint with the court in order to request for the garnishment and the shares of Enasol Co., Ltd. To be 
returned to the Company. The Court issued on order to cancel the appropriation of such cash on 12 May 2014. 
 
On 9 June 2008, the Company transferred cash of Baht 20 million to one of the security company for 
investment in the Stock Exchange. However, the security company did not arrange for such investment for the 
Company. Consequently on 4 June 2009, the Company filed the lawsuit against the security company for 
refund of the money. This case is still under the consideration of the Court and has not yet been finalised.  
However, the Company has provided full provision for this advance payments. 
 
 

20 Trade and other payable 
 

 
Consolidated  

financial statements 
Separate  

financial statements 
 2017 2016 2017 2016 
 Baht Baht Baht Baht 
     
Trade accounts      
   payable – third parties 831,968,533 756,410,159 821,169,738 744,241,838 
Amount due to related parties     
   (Note 32.3) - -   9,397,874 8,739,513 
Other payable 149,360,390 126,279,083 145,000,869 122,845,505 
Accrued expenses 122,844,186 46,353,846 120,266,120 38,805,175 
Advances received 15,902,149 14,278,730 15,902,099 14,224,530 
     

 1,120,075,258 943,321,818 1,111,736,700 928,856,561 
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21 Borrowings 

 
 
21.1 Finance lease liabilities 

 
Finance lease liabilities – minimum lease payment: 
 

 
Consolidated  

financial statements 
Separate  

financial statements 
 2017 2016 2017 2016 
 Baht Baht Baht Baht 
     
Not later than 1 year  2,058,105 6,324,235 323,849 3,981,363 
Later than 1 year but     
   not later than 5 years - 1,734,256 - - 
     
 2,058,105 8,058,491 323,849 3,981,363 
Less Future finance      
    charges on     
    finance leases (58,143) (330,521) (334) (41,445) 
     

Present value of finance      
   lease liabilities 1,999,962 7,727,970 323,515 3,939,918 
 
The present valve of finance lease liabilities is due as follows:  
 

 
Consolidated  

financial statements 
Separate 

financial statements 
 2017 2016 2017 2016 
 Baht Baht Baht Baht 
     
Not later than 1 year  1,999,962 6,051,523 323,515 3,939,918 
Later than 1 year but     
   not later than 5 years   - 1,676,447 - - 
     

 1,999,962 7,727,970 323,515 3,939,918 
 
 
21.2 Long-term borrowing 

 

 
Consolidated and separate  

financial statements 
 2017 2016 
 Baht Baht 
   
Current portion of long-term borrowing 35,974,125 32,098,125 
Long-term borrowing repayable between1 to 5 years 209,920,500 245,894,625 
   

 245,894,625 277,992,750 
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21 Borrowings (Cont’d) 

 
 
21.2 Long-term borrowing (Cont’d) 

 
The carrying amounts and fair values of certain long-term borrowing are as follows: 
 
 Consolidated and separate financial statements 
 Carrying amount Fair value 
 2017 2016 2017 2016 
 Baht Baht Baht Baht 
     
Long-term     
   bank borrowing 245,894,625 277,992,750 239,530,090 271,215,131 
 
The fair values are based on discounted cash flows using a discount rate based upon the borrowing rate 
of 6.28% (2016: 6.28%) and are within level 2 of the fair value hierarchy.  
 
Long-term borrowing is collaterised by pledge of land and equipment amounting to Baht 293.30 million 
(2016: Baht 310.27 million) (Note 14). 
 
Movements in long-term borrowings are analysed as follows: 
 
 Consolidated financial Separate financial 
 statements Statements 
For year ended 31 December 2017 2016 2017 2016 
 Baht Baht Baht Baht 
     
Opening net book amount 277,992,750 91,932,037 277,992,750 88,599,250 
Addition - 217,010,000 - 217,010,000 
Repayment (32,098,125) (30,949,287) (32,098,125) (27,616,500) 
     

Closing net book amount 245,894,625 277,992,750 245,894,625 277,922,750 
 
 

21.3 Interest rate 
 
The interest rate of finance lease liability and borrowings are floating rates.   
 
The effective interest rates at the statement of financial position date are as follows: 
 

 
Consolidated  

financial statements 
Separate  

financial statements 
 2017 2016 2017 2016 
 % % % % 
     
Long-term borrowing MLR  MLR MLR MLR 
Finance lease liability MLR MLR 5.01 – 5.07 5.01 – 5.07 
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22 Short-term provision 

 
 Consolidated and separate 

financial statements  
 2017 2016 
 Baht Baht 
   
Provision for tax assessments   
At 1 January 87,525,593 213,596,573 
Payment (16,984,018) (126,070,980) 
Reversal (17,143,582) - 
   

At 31 December 53,397,993 87,525,593 
 
Provision for tax assessments 
 
The Company recognised provision for specific business tax, which was assessed by the Revenue Department 
and provision for certain tax items incurred in the past.  The management believes that the provision is sufficient 
taking into accounts of factors such as payments of tax and advices of legal counsellor. 
 
 

23 Employee benefit obligation 
 

 
Consolidated  

financial statements 
Separate  

financial statements 
 2017 2016 2017 2016 
 Baht Baht Baht Baht 
     
Statement of financial position:     
   Retirement benefits 21,231,795 23,030,995 16,281,533 17,840,550 
     
Profit or loss charge included     
   in operating profit:     
   Retirement benefits 3,637,056 3,824,727 2,916,224 2,849,496 
     
Remeasurement for:     
   Retirement benefits (3,758,449) 1,151,679 (3,032,114) 836,802 
 
The plans are final salary retirement plans, which provide benefits to members in the form of a guaranteed level 
of pension payable. The level of benefits provided depends on member’s length of service and their salary in 
the final years leading up to retirement. 
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23 Employee benefit obligation (Cont’d) 

 
 
The movement in the defined benefit obligation over the year is as follows: 
 

 
Consolidated  

financial statements 
Separate  

financial statements 
 2017 2016 2017 2016 
 Baht Baht Baht Baht 
     
At 1 January 23,030,995 19,303,060 17,840,550 15,170,432 
Current service costs  3,034,713 3,042,801 2,453,162 2,242,679 
Interest expense 602,343 781,926 463,062 606,817 
     

 26,668,051 23,127,787 20,756,774 18,019,928 
     
Remeasurements:     
   Gain from change in      
      demographic assumptions (300,089) - (300,089) - 
   (Gain)/loss from change in      
      financial assumptions (1,203,797) 1,151,679 (1,203,797) 836,802 
   Experience gain (2,254,563) - (1,528,228) - 
     

 (3,758,449) 1,151,679 (3,032,114) 836,802 
     
Payment from plans:     
   Benefits payment (1,677,807) (1,248,471) (1,443,127) (1,016,180) 
     

At 31 December 21,231,795 23,030,995 16,281,533 17,840,550 
 
The principal actuarial assumptions used were as follows: 
 

 
Consolidated  

financial statements 
Separate  

financial statements 
 2017 2016 2017 2016 
 % % % % 
     
Discount rate 3.30 4.00 3.30 4.00 
Salary growth rate 3.00 - 4.00 4.88 - 5.50 4.00 5.50 

 
The sensitivity analysis for each significant assumption disclosed are as follows: 
 
  Consolidated financial statements 
  Impact on defined benefit obligation 
 Change in assumption Increase in assumption Decrease in assumption 
 31 December 31 December 31 December 31 December 31 December 31 December 
 2017 2016 2017 2016 2017 2016 
       
Discount rate 1% 1% Decrease by 9% Decrease by 9% Increase by 11% Increase by 10% 
Salary growth rate 1% 1% Increase by 11% Increase by 9% Decrease by 10% Decrease by 8% 

 
  Separate financial statements 
  Impact on defined benefit obligation 
 Change in assumption Increase in assumption Decrease in assumption 
 31 December 31 December 31 December 31 December 31 December 31 December 
 2017 2016 2017 2016 2017 2016 
       
Discount rate 1% 1% Decrease by 9% Decrease by 11% Increase by 10% Increase by 13% 
Salary growth rate 1% 1% Increase by 11% Increase by 12% Decrease by 9% Decrease by 10% 

 
The above sensitivity analyses are based on a change in an assumption while holding all other assumptions 
constant. In practice, this is unlikely to occur, and changes in some of the assumptions may be correlated. 
When calculating the sensitivity of the defined benefit obligation to significant actuarial assumptions the same 
method (present value of the defined benefit obligation calculated with the projected unit credit method at the 
end of the reporting period) has been applied as when calculating the pension liability recognised within the 
statement of financial position. 

 
The methods and types of assumptions used in preparing the sensitivity analysis did not change compared to 
the previous period. 
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23 Employee benefit obligation (Cont’d) 

 
 
Through its defined benefit retirement benefit plans, the Group is exposed to a number of risks, the most 
significant of which are detailed below: 
 
Changes in bond yields A decrease in government bond yields will increase plan liabilities. 
  
 
The weighted average duration of the defined benefit obligation is 12.53 years (2016: 21.13 years). 
 
Expected maturity analysis of undiscounted retirement benefits: 
 
 Consolidated financial statements 

 
Less than 

a year 
Between 

1 - 2 years 
Between 

2 - 5 years Over 5 years Total 
 Baht Baht Baht Baht Baht 
      
At 31 December 2017      
Post-employment benefits 522,138 1,314,190 4,461,113 62,164,623 68,462,064 
 
 Consolidated financial statements 

 
Less than 

a year 
Between 

1 - 2 years 
Between 

2 - 5 years Over 5 years Total 
 Baht Baht Baht Baht Baht 
      
At 31 December 2016      
Post-employment benefits 2,200,701 522,138 3,438,384 64,501,542 70,662,765 
 
 Separate financial statements 

 
Less than 

a year 
Between 

1 - 2 years 
Between 

2 - 5 years Over 5 years Total 
 Baht Baht Baht Baht Baht 
      
At 31 December 2017      
Post-employment benefits 177,592 926,123 2,951,933 48,103,219 52,158,867 
 
 Separate financial statements 

 
Less than 

a year 
Between 

1 - 2 years 
Between 

2 - 5 years Over 5 years Total 
 Baht Baht Baht Baht Baht 
      
At 31 December 2016      
Post-employment benefits 1,436,153 177,592 2,396,822 49,584,453 53,595,020 
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24 Deposits received 

 
Consolidated and separate 

financial statements 
 2017 2016 
 Baht Baht 
   
Deposits received for small-sized gas cylinders 2,022,525,816 1,921,196,391 
Provision for deposits received for small-sized gas cylinders 1,282,902,705 1,279,889,523 
   

 3,305,428,521 3,201,085,914 
 
 
Deposit received for small-sized gas cylinders 
 
Deposits received for small-sized gas cylinders represents the deposit for small-sized gas cylinders received 
from the customer supporting by copies of deposit slips. The deposits received account increases according to 
the actual amount of deposits received from customers. It will be reversed when the customer returns the gas 
cylinders together with the deposit slips to the Company and the Company refunds the deposit. 
 
 
Provision for deposits received for small-sized gas cylinders 
 
Provision for deposits received for small-sized gas cylinders is recognised in corresponding to the number of 
gas cylinders circulating in the market as appraised by an independent appraiser. The provision is purposed to 
reflect the full amount of liabilities of deposits including those without supporting slips. The management 
believes that such provision is recognised based on conservative and prudent principle. 
 
For deposits received disclosed in Note 27 to the financial statements for the year ended 31 December 2016, 
the Company has reversed the amount of uncertain liabilities and has recorded additional provision included in 
the aforemention provision balance. 

 
 
25 Share capital 

   Issued and fully paid-up 
     Premium  
 Authorised  Ordinary Share on LPG  
 number of Number of shares Premium selling Price Total 
 shares shares Baht Baht Baht Baht 
       
At 1 January 2016 2,760,565,700 2,760,565,700 2,760,565,700 2,657,619,957 532,000,000 5,950,185,657 
Issue of shares - - - - - - 
       
At 31 December 2016 2,760,565,700 2,760,565,700 2,760,565,700 2,657,619,957 532,000,000 5,950,185,657 
       
At 1 January 2017 2,760,565,700 2,760,565,700 2,760,565,700 2,657,619,957 532,000,000 5,950,185,657 
Share decrease (2,242,065,700) (2,242,065,700) (2,242,065,700) - - (2,242,065,700) 
Offset deficit against share       
   premium - - - (2,657,619,957) - (2,657,619,957) 
       
At 31 December 2017 518,500,000 518,500,000 518,500,000 - 532,000,000 1,050,500,000 
 
The total authorised number of ordinary shares is 518,500,000 shares (2016: 2,760,565,700 shares) with a par 
value of Baht 1 per share (2016: Baht 1 per share). The issued and fully paid-up ordinary shares is 518,500,000 
shares (2016: 2,760,565,700 shares). 
 
On 31 January 2017, the Extraordinary Annual General Meeting of Shareholders No.1/2017 approved 
 
1. Transfering the legal reserve of Baht 33,910,000, the share premium of Baht 2,657,619,957 and premium 

on LPG selling price of Baht 532,000,000, respectively, totalling Baht 3,223,529,957 to compensate for 
accumulated loss of the Company. 

 
2. Decrease the registered capital and the paid-up capital of the Company amounting to Baht 2,242,065,700 

from the existing amount of Baht 2,760,565,700 to Baht 518,500,000, by decreasing of 2,242,065,700 
shares, with par value of Baht 1 each, based on the shareholdings proportion of 5.32413828 existing 
shares to 1 new share (5.32413828:1) to compensate for the accumulated loss of the Company.  

 
3. The amendment of the memorandum of association of the Company regarding the registered capital to 

reflect such registered capital reduction from “Registered capital Baht 2,760,565,700, Ordinary shares 
2,760,565,700 shares with par value of Baht 1” to “Registered capital Baht 518,500,000, Ordinary shares 
518,500,000 shares with par value of Baht 1”.  

 
The Company registered the reduction in share capital with the Ministry of Commerce on 25 July 2017. 
However, the Company is under the process of consultation with a government authority regarding legal aspect 
of offsetting of premium on LPG selling price amounting to Baht 532,000,000 against deficit. 
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26 Legal reserve 
 

 
Consolidated and separate 

financial statements 
 2017 2016 
 Baht Baht 
   
Opening net book amount 33,910,000 33,910,000 
Compensation of the accumulated   
   loss (Note 25) (33,910,000) - 
   

Ending net book amount - 33,910,000 
 
Under the Public Limited Company Act., B.E. 2535, the Company is required to set aside as a legal reserve at 
least 5% of its net profit after accumulated deficit brought forward (if any) until the reserve is not less than 10% 
of the registered capital. The legal reserve is non-distributable. 
 
 

27 Premium on LPG selling price 
 
 
Premium on LPG selling price derived from the adjustments to the financial statements for the year ended  
31 December 2004 and 2005 in addition to those stipulated in the SEC order. In this regards, the Company 
transferred the differences of the LPG selling price that sold to the Group of gas filling companies which had 
close relationship with the Company and were not under the same terms of payment as sales made to other 
customers amounted of Baht 532 million from the statement of income. These differences were reclassified as 
premium on LPG selling price and were presented under “statement of changes in equity” being deemed as 
financial support received from its shareholders via the Group of gas filling companies.  
 
The Company is under the process of consultation with a government authority regarding legal aspect of 
offsetting of premium on LPG selling price amounting to Baht 532,000,000 against deficit. 

 
 
28 Other income 

 
Consolidated  

financial statements 
Separate  

financial statements 
 2017 2016 2017 2016 
 Baht Baht Baht Baht 
     
Transportation income 141,402,078 62,880,047 141,402,078 62,880,047 
Interest income 6,967,558 6,949,755 9,772,296 10,244,270 
Rental income 15,957,975 13,105,152 15,650,775 12,703,952 
Cylinder maintenance income 28,585,738 31,339,525 28,585,738 31,339,525 
Other income 41,608,012 20,433,251 45,002,641 19,797,905 
     

 234,521,361 134,707,730 240,413,528 136,965,699 
 
For the purpose to provide more comprehensive analytical information, in 2017 with the implementation of a 
new information technology system, the revenue has been classified into core revenue and other revenue. 
Other revenue being transportation charge in delivery LPG, is now separated from core revenue being LPG 
sales, and presented under “Other income”. During 2016, the transportation charge was quoted inclusive with 
LPG selling price and the information technology system at that time was not capable to accommodate the 
separation of these two types of revenue. 
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29 Expense by nature 
 

 
Consolidated  

financial statements 
Separate  

financial statements 
 2017 2016 2017 2016 
 Baht Baht Baht Baht 
     
Included in cost of sales of goods     
   and rendering of service:     
Cost of finished goods purchased 14,357,675,936 15,202,902,373 14,512,385,266 15,367,064,878 
Depreciation 250,866,337 260,962,041 209,581,943 217,896,811 
Cylinders repairing costs 51,397,081 49,412,131 51,397,081 49,412,131 
Gas filling expenses 36,252,554 34,175,917 36,252,554 34,175,917 
Others 196,010,399 198,186,867 25,730,448 28,157,819 
     

 14,892,202,307 15,745,639,329 14,835,347,292 15,696,707,556 
     
Included in selling expenses:     
Transportation expenses 157,046,839 190,929,384 157,046,839 190,929,384 
Sales promotion expenses 90,739,529 111,706,394 88,605,030 110,426,962 
Employee benefit expenses 12,787,812 15,082,736 12,787,812 15,082,736 
Others 4,595,272 5,206,666 4,595,272 5,419,488 
     

 265,169,452 322,925,180 263,034,953 321,858,570 
     
Included in administrative expenses:     
Service fee for LPG reserve 34,873,008 115,314,900 34,873,008 115,314,900 
Employee benefit expenses 105,880,856 100,318,836 104,250,329 84,383,170 
Rental and service fees 54,170,895 60,819,689 52,446,395 60,147,881 
Bank charge and other fees 20,068,977 28,971,330 19,847,176 28,683,084 
Depreciation 14,236,966 15,229,339 12,550,364 13,298,205 
Professional fees 6,184,487 6,205,084 5,546,454 5,577,188 
Security and safety expense 15,563,865 14,886,449 14,760,817 14,082,946 
Insurance expense 13,268,289 16,125,219 13,293,886 16,051,401 
Amortisation 5,542,972 2,030,246 5,117,106 1,862,787 
Reversal of bad debt and      
   doubtful debts expense (27,874,198) (22,905,582) (27,874,198) (24,739,377) 
Financial advisor fee 60,000,000 - 60,000,000 - 
Others 136,891,855 80,316,583 116,817,956 70,525,612 
     

 438,807,972 417,312,093 411,629,293 385,187,797 
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30 Income tax expense 

 

 
Consolidated  

financial statements 
Separate  

financial statements 
 2017 2016 2017 2016 
 Baht Baht Baht Baht 
     
Current tax:     
Current tax on profits for the year 15,201,723 10,317,838 12,650,791 3,508,877 
Adjustments in respect of prior year - 189,193 - - 
     

Total current tax 15,201,723 10,507,031 12,650,791 3,508,877 
     
Deferred tax:     
Increase in deferred     
   tax assets (Note 18) (4,168,318) (803,698) (4,216,355) (592,135) 
(Decrease) increase in deferred      
   tax liabilities (Note 18) (5,573,573) (5,814,909) 241,336 - 
     

Total deferred tax  (9,741,891) (6,618,607) (3,975,019) (592,135) 
     

Income tax expense 5,459,832 3,888,424 8,675,772 2,916,742 
 
The tax on the Group and Company’s profit before tax differs from the theoretical amount that would arise using 
the basic tax rate as follows: 
 

 
Consolidated 

financial statements 
Separate  

financial statements 
 2017 2016 2017 2016 
 Baht Baht Baht Baht 
     

Profit before income tax expense 137,415,264 60,888,996 157,931,282 57,392,770 
     
Tax calculated at a tax rate of 20% 27,483,053 12,177,799 31,586,256 11,478,554 
   (2016: 20%)     
Tax effect of:     
   Income subject to tax 93,176 2,234,465 93,176 2,234,465 
   Income not subject to tax (16,363,626) (5,797,946) (16,363,626) (5,753,648) 
   Expense not deducted for tax purpose 258,780 1,610,281 102,423 1,153,104 
   Expense deducted at greater amount (8,994,935) (6,308,124) (8,726,041) (6,126,230) 
   Adjustment in respect of prior period -   189,193 - - 
   Difference in tax rates      
      of a SME subsidiary (299,277)   (519,066) - - 
   Tax losses for which no deferred      
      tax asset was recognised 3,282,661 519,912 1,983,584 - 
   Utilisation of previously unrecognised     
      tax losses - (218,090) - (69,503) 
     

Tax charge 5,459,832 3,888,424 8,675,772 2,916,742 
 
The weighted average applicable tax rate was 3.97% (2016: 6.39%). 
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31 Earnings per share 

 
 
Basic earnings per share is calculated by dividing the net profit attributable to shareholders of the company by 
the weighted average number of ordinary shares in issue during the year. 
 

 
Consolidated  

financial statements 
Separate  

financial statements 
 2017 2016 2017 2016 
     
Net profit attributable to ordinary     
   shareholders of the company (Baht) 131,954,588 56,997,620 149,255,510 54,476,028 
Weighted average number of     
   ordinary shares outstanding (Shares) 518,500,000 518,500,000 518,500,000 518,500,000 
Basic earnings per share (Baht) 0.2545 0.1099 0.2879 0.1051 
 
During 2017, the Company decrease registered capital of 2,242,065,700 shares, based on the shareholdings 
proportion of 5.32413828 existing shares to 1 new share to compensate for the accumulated loss of the Company 
(Note 25). For comparative purposes, the weighted average number of shares for the year ended 31 December 2016 
is adjusted to reflect the decrease shares as if the event had occurred at the beginning of that period. 
 
There are no potential dilutive ordinary shares in issue for the year ended 2017. 
 
 

32 Related-party transactions 
 
 
Individuals and entities that directly or indirectly control or are controlled by or are under common control with 
the Company, including investment entities, associates, joint venture and individuals or entities having 
significant influence over the Company, key management personnel, including directors and officers of the 
Company and close members of the family of these individuals and entities associated with these individuals 
also constitute related parties. 
 
In considering each possible related-party relationship, attention is directed to the substance of the relationship, 
and not merely the legal form. 
 
The Company major shareholder is Mr. Aiyawat Srivaddhanaprapha, who owns 18.63% of the Company’s paid-up 
share capital. 
 
Relationships with related parties: 
 

 Country of   
 nationality /  

Name of entities incorporation Nature of relationships 
   

Eagle Intertrans Co., Ltd. Thailand Subsidiary of the Company,  
     99.99% shareholding      
   
WP Gas Co., Ltd. Thailand Subsidiary of the Company,  
     99.99% shareholding      
   
WP Solutions Co., Ltd. Thailand Subsidiary of the Company, 
      99.99% shareholding 
   
Logistic Enterprise Co., Ltd. Thailand Subsidiary of Eagle Intertrans 99.98%  
     shareholding 
   
WP Sollar Co., Ltd. Thailand Subsidiary of WP Solutions, 99.99% 
      shareholding 
   
Key management personnel Thailand Persons having authority and responsibility  
     for planning, directing and controlling 
     the activities of the entity, directly or 
     indirectly, including any director 
     (whether executive or otherwise) of the 
     Group 
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32 Related-party transactions (Cont’d) 

 
 
The following transactions were carried out with related parties: 
 
 
32.1 Sales of goods and services 

 

 
Consolidated 

 financial statements 
Separate  

financial statements 
 2017 2016 2017 2016 
 Baht Baht Baht Baht 
Sale of goods to:     
   WP Gas Co., Ltd. - - 33,540,913 28,618,481 
     
Other income:     
   Eagle Intertrans Co., Ltd. - - 2,856,179 2,803,387 
   Logistic Enterprise Co., Ltd. - - 15,439 39,298 
   WP Gas Co., Ltd. - - 2,301,430 659,090 
     

 - - 5,173,048 3,501,775 
     
Interest income:     
   Eagle Intertrans Co., Ltd. - - 982,466 1,182,514 
   WP Gas Co., Ltd. - - 2,178,091 2,468,233 
     

 - - 3,160,557 3,650,747 
 
 
32.2 Purchases of goods and services  
 

 
Consolidated  

financial statements 
Separate  

financial statements 
 2017 2016 2017 2016 
 Baht Baht Baht Baht 
Purchases of services from:     
   Eagle Intertrans Co., Ltd. - - 166,402,500 193,600,335 
     
Selling expenses:     
   Logistic Enterprise Co., Ltd. - - 11,498,100 14,020,800 

 
 
32.3 Outstanding balances arising from sales/purchases of goods/services 
 

 
Consolidated 

 financial statements 
Separate  

financial statements 
 2017 2016 2017 2016 
 Baht Baht Baht Baht 
     
Amount due from      
   related parties:     
   Eagle Intertrans Co., Ltd. - - 368,879 - 
   WP Gas Co., Ltd. - - 1,563,441 1,550,196 
     

 - - 1,932,320 1,550,196 
     
Amount due to      
   related parties:     
   Eagle Intertrans Co., Ltd. - - 9,397,874 8,739,513 
     
Accrued expenses:     
   Eagle Intertrans Co., Ltd. - - - 1,612 
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32 Related-party transactions (Cont’d) 

 
 
The following transactions were carried out with related parties: (Cont’d) 
 
 
32.4 Short-term loans to related parties 
 

 Separate financial statements 
 2017 2016 
 Baht Baht 
   
Short-term loans to related parties   
Eagle Intertrans Co., Ltd. 40,000,000 50,000,000 
WP Gas Co., Ltd. 35,000,000 35,000,000 
   

 75,000,000 85,000,000 
 

 Separate financial statements 
 2017 2016 
 Baht Baht 
   
Opening balance 85,000,000 110,000,000 
Loan repayments received (10,000,000) (25,000,000) 
   

Closing balance 75,000,000 85,000,000 
 
As at 31 December 2017, short-term loans to related parties are in form of promissory notes 
denominated in Thai Baht issued by Eagle Intertrans Co., Ltd and WP Gas Co., Ltd. Promissory notes 
bear interest rates of 2% and MLR, respectively per annum, and there is no specific repayment date. 
 
The related interest income was Baht 3.16 million (2016: Baht 3.65 million). 
 
 

32.5 Key management compensation 
 

 
Consolidated financial 

statements 
Separate  

financial statements 
 2017 2016 2017 2016 
 Baht Baht Baht Baht 
     
Salaries and      
   other short-term     
   employee benefits 19,043,329 23,150,615 15,383,999 17,500,814 
Retirement benefits 245,802 322,983 169,002 245,991 
     

 19,289,131 23,473,598 15,553,001 17,746,805 
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33 Commitments 

 
 
33.1 Capital commitments 

 
As at 31 December 2017, the Group has commitment in respect of capital expenditure contracted for 
constructing gas storage tank amounting to Baht 14.77 million (2016: Baht 27.25 million). 
 
 

33.2 Operating lease commitments - where a Group company is the lessee 
 
The future aggregate minimum lease payments under non-cancellable operating leases as follows: 
 
 Consolidated  

financial statements 
Separate  

financial statements 
 2017 2016 2017 2016 
 Baht Baht Baht Baht 
     
Not later than 1 year 85,374,740 49,814,266 80,351,093 38,375,010 
Later than 1 year but      
   not later than 5 years 106,414,032 117,407,525 102,811,771 109,624,849 
Over 5 years 108,149,317 128,349,421 108,149,317 128,099,671 
     

 299,938,089 295,571,212 291,312,181 276,099,530 
 
As at 31 December 2017, the Group has non-cancellable operating leases, which are service agreements 
relating to storage tank areas for Liquefied Petroleum Gas (LPG) to reserve LPG according to the 
Department of Energy Business. 

 
 

34 Contingencies 
 
 
34.1 Guarantees 

 
As at 31 December 2017, the Group provided guarantees on behalf of its related parties for the lease of 
vehicles amounting to Baht 1.98 million (2016: Baht 6.87 million). 
 
 

34.2 Bank guarantees  
 
As at 31 December 2017, there are outstanding bank guarantees given on behalf of the Group to the 
third parties in respect of purchases of gas and use of electricity amounting to Baht 1,202.03 million 
(2016: Baht 1,316.89 million). Bank deposits amounting to Baht 585.94 million (2016: Baht 585.94 
million), land and machinery amounting to Baht 130.00 million and Baht 193.60 million, respectively, are 
pledged as collateral for the bank guarantees. 
 
As at 31 December 2017, the Company use bank deposit amounting to Baht 8.98 million (2016: Baht 
8.98 million) as collateral for a borrowing from financial institution. 
 
As at 31 December 2016, there are letter of guarantee issued by bank on behalf of the Company in respect of 
tax assessment given to the Revenue Department amounting to Baht 20.42 million. Bank deposits 
amounting to Baht 11.79 million are used as collateral.  
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35 Litigations  

 
 
Litigations of Picnic Corporation Public Company Limited 

 
 

35.1 Special case on tax invoice 
 
Due to the Special Prosecutor's Office, special litigation division 4 had claimed against PICNIC and 
others for a criminal case in relation to illegal issuance of tax invoice, debit note, and credit note, 
including being the entrepreneurs who used fraudulent tax invoice or illegally issued tax invoice to be 
used in crediting tax by intention which are both a crime in accordance to Section 90/4(3)(7) of the Fiscal 
Code (Revenue Department, the prosecutor), the Supreme Court passed the judgment that The 
Company had to pay fine amount of Baht 4,350,000. On 27 December 2017, the Company made a 
payment according to the judgement and The Supreme Court judged to withdraw and discharge the case 
from the court.  
 
 

Litigations of World Gas (Thailand) Co., Ltd. 
 

35.2 In 2010, WG was the defendant because it had mortgaged its land with a securities company as 
collateral for credit facilities obtained by a third party with the claimed amount of Baht 27.02 million. The 
Court ordered to temporarily dismiss the case awaiting verdict of the primary debt. The management of 
the Company does not anticipate for any loss in respect of such litigation case. Therefore, the Company 
did not set the provision for the contingent liability. 
 

35.3 In 2013, the inquiry officer of the Royal Thai Police, found that WG issued liquid petroleum gas 
transportation tax invoices to several companies which were not in compliance with the notification of the 
Department of Energy Business re: methods and conditions for transportation of liquid petroleum gas 
B.E. 2555, and notified the allegation to WG in order to take legal actions according to the law. The 
inquiry officer delivered the files of the inquiry to the public prosecutor. However, on 5 July 2017 the 
prosecutor issued a non-prosecution order. The case is terminated. 
 

35.4 In 2013, WG has been sued and claimed for damages by a company because WG breached of 
agreement made with such company pursuant to the civil case, black case no. 3097/2556. The plaintiff 
requested the Civil Court to order the Company to pay the compensation for damages amounting to Baht 
30.46 million. The Civil Court ordered the Company to pay the compensation with interest amounting to 
Baht 2.36 million. The Company has already paid for such amount. Subsequently, the Appeal Court 
ordered the Company to pay the compensation amounting to Baht 11.57 million and the Company filed 
an appeal to the Supreme Court. This case is currently under the Supreme Court’s proceedings. 
However, the management expects that the Company will be liable for damages within the amount of the 
Civil Court order and therefore, does not set additional provision for the contingent liability. 

 
 
Litigations of WP Energy Public Company Limited  

 
 

35.5 On 11 December 2015, a company residing nearby the area of the Company's LPG storage facility at 
Ban Had has claimed against the Company to stop the construction of LPG terminal at Ban Had and also 
demand withdrawal of the Company's license for construction and prepare Environmental Impact 
Assessment for the LPG terminal. 
 
On 30 March 2016, the Company submit statement to the Central Administrative Court and object the inquiry 
on the application for a temporary injunction until the lawsuit end. At present, the Central Administrative Court 
has ordered to dismiss the petition for a temporary injunction. Subsequently, on 12 July 2017, the Plaintiff 
withdrew this case from the Central Administrative Court. The case is terminated. 
 

35.6 In 2017, three construction companies who constructed gas storage at Nakhon Ratchasima province, 
gas filling plant projects at Khon Kaen province and gas storage and distribution at Chachoengsao 
province have sued the Company as defendants in a Civil Court to claim for compensation and damages 
amounting to Baht 20.67 million, Baht 1.05 million, and Baht 13.50 million respectively, for construction 
work performed by the contractors and the Company has ordered to postpone the construction 
temporarily and is reviewing the construction works performed. During the third quarter of 2017, the 
Company negotiated to settle for such compensation with construction companies of gas storage at 
Nakhon Ratchasima province, and filling plant projects at Khon Kaen province amounting to Baht 11.60 
million and Baht 0.8 million, respectively.  The Company already made payments to settle for such 
compensation during October 2017. For the case of construction gas storage and distribution at 
Chachoengsao province, it is being mediated and compromised between the disputed parties. 
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