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155N 1

NAITUITUNTIUNANITANRUITULDILTEN LAZAIDEUTYLAZILATIZIAUD
Hhaamnis (MD&A) Uszanil 2564

To acknowledge the progress and performance of the Company and Management

Discussion and Analysis (MD&A) for the year 2021
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Utilities &
Power

U3 ldagtuanisanfivanunenuunlusaud souvivA1aiuNeLarn1I3AEiaad1a49aAnIg: Management
Discussion and Analysis (MD&A) L#a@5LN8INn1aLU AUl asiiinTuiL g 1uen1sRULATHANIIANLHWULBY
U5Em muisnglusuuuanssanisdeyatssanil/seeutlsyand 2564 (uu 56-1 One Report)

The Company has summarized the progress and performance and Management Discussion and Analysis
(MD&A) for the year 2020 along with the significant changes that occurred during the year is shown in the
Annual Registration Statement / Annual Report for the year 2021 (56-1 One Report)

(= a o
AIMNLNUABNIATUSNTTNNITUTEN

ATUZNIINNITLFEMITINANAT U AUaAa N srg N DA WNe FUNIIUNANI AN EBINUTAILITEN LazANasLNe
WAZALATITIIR9ElNEAANTT (MD&A) 13zanil 2564

Board’s opinion

The Board of Directors deems it appropriate to propose the Shareholders’ Meeting to acknowledge the

progress and performance and Management Discussion and Analysis (MD&A) for the year 2021.
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. Operating Performance

l1l.  Financial Performance
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I. Company Overview

Business Overview

Utilities &
Power

Utilities Business

Sole provider of utilities to manufacturers/ factories in leading
industrial estates with a concrete plan to capture increasing
demand from heavy users and expand outside i.e. other IEs,
non-lE area and international

* ﬁ‘ nen
fofuty
PW - TANK Ho;
1 6.0001:
Raw Water Industrial Water

- Process water
- Clarified water

L

Wastewater Treatment

Reclaimed Water

135

million m3

114

million m3

110

million m3

2020 2021

Water Sale and Management Volume

Power Business

Active power investor with strategic partnership with leading Thai and
international power companies

Conventional Industal Waste Renewable
to Energy
Natural Gas MWeq
559
MWeq
2019 2020 2021

607/

MWeq

Installed Equity MW under Operation

17




I. Company Overview

Utilities Business — Assets Location

« WHAUP’s exclusive rights to operate and provide utilities services to customers cover all WHA ID’s Industrial Estates.
Currently, WHAUP provides utilities services to 10 operating IEs located in Thailand and 1 IE (WHA Industrial Zone 1,

Nghe An) in Vietnam.

» Besides, WHAUP holds 47% stake in Cua Lo water plant in Nghe An province and 34% stake in SDWTP water plant in

Hanoi, Vietnam.
— Thailand

Ayarian

WHA Chonburi Industrial Estate 1
(WHA CIE 1)

WHA Chonburi Industrial Estate 2
(WHA CIE 2)

Easter Seaboard Industrial Estate
(ESIE)

WHA Eastern Seaboard Industrial
Estate 1 (WHA ESIE 1)

WHA Eastern Industrial Estate
(Map Ta Phut) (WHA EIE)

WHA Saraburi Industrial Land
(WHA SIL)

WHA Rayong Industrial Land
(WHA RIL)

WHA Eastern Seaboard Industrial
Estate 2 (WHA ESIE2)

WHA Eastern Seaboard Industrial
Estate 4 (WHA ESIE4)

WHA Eastern Seaboard Industrial
Estate 3 (WHA ESIE3)

Vietnam
SDWTP,
Cua Lo S Hanoi
Nghe An 34%
47% Shareholding Equity

L O

Shareholding Equity

WHA Industrial
Zone 1 Nghe An,
Nghe An

100%

Shareholding Equity

18



I. Company Overview

Utilities Business — Strong Customer Base

WHAUP'’s has established the strong operation in
EEC area.

2021 Volume by IEs

4%
WHA RIL

55%
WHA EIE -..o-o 0.3%
! e WHA ESIE4
1% e 4
WHA ESIE2 :
0.5%e--: 0.2%
WHA ESIE3 WHA CIE2
[l Rayong Saraburi  []Chonburi

Utilities &
Power

84% of WHAUP’s volume are distributed to heavy
industry.

2021 Volume by Industry

-—-® Petrochemical

Others 0 40%
11%
o o
————————— ° ;;Z’ ;,
Steel ®
10%
,-——-C:::L—:J'
Automotive @
11% o
i Energy
"""""""" *23%

19



I. Company Overview
Power Business — Portfolio Breakdown

Portfolio Analysis

>
]
]
€
£
>
N
-
o
b=
o
o

Project Name

Operating Phase

acity (642 eq MW) : 607 eq MW under Operation + 35 eq MW

By Type

B Gas (46%, 297 eq MW)
Hl Coal (36%, 231 eq MW)
B Solar (14%, 92 eq MW)

Hydro (3%, 19 eq MW)
B WTE (0.4%, 3 eq MW)

nder development

By Off-taker

642

eq MW

86%

Utilities &
Power

EGAT/ PEA/ MEA
M Industrial Users

. Installed WHAUP .
e Capacities (VW) S

Gheco-l IPP Coal Glow Map Ta Phut IE 660 35.00% 231 Q312
Glow IPP IPP Gas Combined Cycle Glow WHA CIE 1 713 5.00% 36 Jan-03
Houay Ho Power IPP Hydro Glow Lao PDR 152 12.75% 19 Sep-99
GJP NLL SPP Gas Co-gen Gulf JP WHA RIL 123 25.01% 31 May-13
Gulf Solar VSPP Solar Gulf W\Tv'?il,_APElé,I\IIEle,AECS:IIIIEE L 0.6 25.01% 0.2 Jun-14 — Jan-15
WHA Gunkul VSPP Solar Gunkul Bangna and Ayudthaya 3.3 7499% 2.5 Apr — Jul-14
BGWHA-1 SPP Gas Co-gen i BGrimm WHA CIE 1 130 25.01% 33 Nov-16
GVTP SPpP Gas Co-gen ¢ GuifMP ESIE 137 25.01% 34 May-17
GTS1 SPP Gas Co-gen Gulf MP ESIE 134 2501% 34 Jul-17
GTS2 SPp Gas Co-gen i GulfMP ESIE 134 25.01% 34 Sep-17
GTS3 SPP Gas Co-gen © GufmP WHA ESIE 1 130 25.01% 32 Nov-17
GTS4 SPp Gas Co-gen i GulfMP WHA ESIE 1 130 2501% 32 Jan-18
GNLL2 SPP Gas Co-gen i GulfMP WHA RIL 127 25.01% 32 Jan-19
CCE i VsSPP Waste-to-energy ¢ Glow& Suez WHA CIE 1 8.6 33.33% 2.9 Q4'19
Solar Rooftop Projects  : Private PPA Solar . 100% Owned IEs/ Logistic Center/Outside IEs 54.5 100.0% 54.5 : May-18-Q4°21
- Total 2,637 C 607\
Development Phase : : i ha—
Solar Rooftop Projects | Private PPA Solar ©100% Owned IEs/ Logistic Center/Outside IEs 35 100.0%  : 35 : Q1-Q4'22
Total 35 C 35 )
S

20



I. Company Overview

2021 Achievement

New Contract of Value-Added Products

@ /Gulif

Utilities &
Power

Signed a Water Purchase Agreement of
Premium Clarified water for the 1.4 mm3 per year
with Gulf TS3 & Gulf TS4 for a duration of 15 years

Enlarging Solar Portfolio

-e-
oy 1 1.
AR
A R

MW Accumulated Solar PPA
(exceeding the 90 MW target)

@ MW New Signed in 2021

MW Achieved COD in 2021

Utilities &
Power

ASEAN'’s largest Solar Rooftop Project
The leading car tire producer
and distributor from China

HAY

e WHA

oject

===

19.44 MW

Capacity :
Contract : 25 years
Expected COD : Late 2022

Solar Rooftop & Carpark

New JV Partnership

Partnered with AIE to establish a joint venture
under the name of “WHAUP Asia Reclamation Water
Co., Ltd.” (WHAUP AIE)

To operate water utilities business in Asia Industrial
Estate (Map Ta Phut)

P2P Energy Trading

WHY  @ptt L seRTis

iR asLuiunndnonaoamussuio Smart Energy Platform

s

‘ Bu'ulm

Current Phase: Developed & under
testing period in ERC sandbox

Expected to increase 100-200 MW
capacity to WHAUP'’s portfolio

Solar with ESS at
WHAUP’s Water Plant

TR 1 |
=0 ia o DLAE AT

Location: Eastern Seaboard E.
Industrial Estate (Rayong) =8
Expected to generate solar power

at approximately 820 kWp coupled with
550 kWh of BESS capacity

21



I. Company Overview

2021 Award

Utilities &
Power

SET Outstanding
Innovation Award 2021

Listed in THSI 2021

Received the Outstanding
Innovative Company Awards
from the SET Awards 2021
for “Demineralized Reclaimed Water:
an alternative water resource for

sustainable development”

%

L

Listed in Thailand Sustainability
Investment (THSI) Index

for 2 consecutive years

5-Star CG Rating

| aimimauind i and A EnaLE i uIIEmA Inmmlnn lﬂli“l\ T v

nal CC; Comméttce Nalioasl CG Commities X ptioms] CG Commitiy National CG Commities Nationsl €1 Commitira

Received a CG Rating of “Excellent”

(5 Stars) by the Thai Institute of
Directors (IOD)

for 3 consecutive years

it

22



I. Company Overview

2022 Direction — Utilities Business
Expanding Our Products with Horizontal and Vertical Integration

Selected Portfolio 2022 Target & Beyond

Expanding Value-added Utilities Solutions

DiversityA\WatersResources

Develop & Secure Alternative Raw Water
Resources

5 : o T
x| RN .

Demineralized Water
Capacity: 4.4 mma3/yr

Capture Non-WHA Industrial Estates

Partnering with other Industrial Estate
Developers to provide utilities solutions

Sustainability s Environmental Frienly

Develop Wastewater Reclamation Project
128

M Conventional
W Value Added

A Total Domestic

Current Capacity: 0.2 mm3/y
Max Capacity: 0.4 mm3l/y

WHA

Utilities &
Power

Secured Projects

Increasing Conventional Water Sales
Volume in WHA Industrial Estates

SEICSATINEE  + 12.6 mm?3/yr

Partnering with ASIA Industrial Estate

1 customer : contract to provide
Reclamation & Demineralized Water

Capacity > 1 mm3/yr

Providing premium clarified water to
Gulf SPP

Developing Alternative Raw Water
Projects to increase water reliability and
reduce raw water cost

Total Capacity SRR uInEAY

23



I. Company Overview

2022 Direction — Utilities Business
Enhance Our Water Supply Capability in Vietnam

(34% Shareholding equity) (100% Shareholding equity)

} To increase water distribution
volume Max 4.38 million m3/yr

p To increase utilization  of
wastewater treatment Max 2.19
million m3/yr

} To increase customers base and
water supply coverage areas to
nearby provinces

Duong River Surface

Water Treatment Plant

WHA Nghe An Industrial Zones

>> Actively Exploring

Vietham Opportunities
» Green fields
¢ M&A

>> To Increase water supply volume
along with the growth of WHA

Industrial Estates Vietnam
¢ i.e. WHA Thanh Hoa Industrial Zones

2022 & Beyond

Utilities &
Power

(47% Shareholding equity)

e Current Capacity : 8.4 mma3/yr
(Completed in 2021)

P On going : In process of extending
its water supply network to cover
more serviced area (WHA Industrial
Zonel — Nghe An)

as WHA group continue to expand in

Nghe An province

(Expected Completion : late 2022)

Cua Lo Water Plant

24




I. Company Overview
2022 Direction — Utilities Business
Developing Smart Utilities Platform and Solutions

Off-site monitor and operation control

SCADA System GIS model
for Remote Monitoring for Water Distribution System

SCADA & UOC for WHAUP’s improvement (Phase 1)

» Able to monitor and control all WHAUP’s utility plants

through SCADA & UOC =5 AUTOMATIC
INVOICE e R

» Able to report real-time key operational performance
5G

WHA : Unified Operations Center

e & 10 Emironment wer ) CCE G ssep 3 Laws

implementation
tn
®

Under

5G
CUSTOMER

SMART WATER METER
Incl. Processing Software

Enable unusual water consumption behaviors and
irregularities to be detected and addressed promptly

Monitor for potential water transmission losses and
pin-pointing leakage events can also be done

Reduce labor expenses for invoicing

Improve the operating performance and customer
satisfaction to customers

25



I. Company Overview
2022 Direction — Power Business s &
Enlarging Renewables Portfolio

Selected projects commissioning in 2021 Cumulative Target Signed PPA

300 MW
2023(F)

N > : 150 MW
Amata City NS e 2022(F)
Capacity 2:1 MW" ' 51 Mw 92%2%2%) 0

CODESER 2 s S o 2020(A)

Prachinburi :
Capacity 2.5 MW, %
e CCOD :Jun 21 '

On—

9 Projects COMMISSIONED in 2021

with a total capacity of 18 MW

Solar Rooftop - EPC Service (Total 57 Equity MW in operations as of 2021)

Capacity 4.2 MW - Qa8 Capacity 4.9 MW,
COD: Mar 21 2 COD : Jul'2d e
—— 18 new projects SIGNED in 2021
s with Industrial Users with a total
capacity of 41 MW
(Total 92 Equity MW of Signed PPA as of 2021)

26



I. Company Overview
2022 Direction — Power Business
Enlarging Renewables Portfolio

Selected Solar projects commissioniNGAZ0ZZ Actively Explore Waste-to-Energy:oppoeunin

Current WTE : CCE

f\f EHENGEHFIN W}{; ;

Contract Signing Ceremony

2022 & Beyond

Leverage knowledge from existing
CCE Project

Prinx Chengshan

Capacity 19 44 MW

Explore various sources of waste to
energy

Honda Engineering . .| Honglin o Create synergy from collaboration

Amata (Chonburi) Amata (Rayong) — with network of partnership
Capacity 1.0 MW Capacity 1.0 |

27



I. Company Overview
2022 Direction — Power Business

Smart Energy Solutions
Innovative Energy Solution for Increased Opportunities and Efficiency

P2P Energy Trading Smart Microgrid

WHAUP collaborates with in studying and implementing P2P Energy . .
Trading System in WHA's Industrial Estates, Thailand’s first IE that has energy In Industrial Areas

trading system in commercial scale
@) Renewable Power

Granted Approval from ERC
Current Phizss under ERC sandbox scheme

Platform Participants : &pﬂ @) SI@ Co-generation Power
: C :::':"‘ Al i
i ' I i
i I_I_L | Platform Operator
» Big group customers Pre-Trade session .

(Facilitator)
(on 21 Feb, 2022) Utility Grid

Industrial Users/
Prosumers

Prosumer Consumer
eams income from selling excess renewable energy buys renewable energy to reduce electricity costs En erg y Sto rag e

— * Enhance reliability, efficiency and cost saving for industrial

Key Benefits Key Components S

i * Increase opportunity to Invest in distributed generation

A _Er:jergiy_ CIOSt saving to « Energy Trading Platform + Prosumers
: industrial users ] : o
) | _ (using Blockchain Technology) , e Bllycr Study on ESS technology
i - cpportunity to  Smart Metering and Billing | pgea distribution Network * Opportunity for captive power within IEs

invest in renewable energy

28



I. Company Overview

Utilities &
Power

2022 Operating Target

Utilities Business Power Business

Secured Power Purchase Agreement

Water Sales and Management Volume

/700

Equity MW

+13% YoY +9% YoY

willion mn?

et T e | ] 2022F
e -5 J i

es and Power providing total solutions to partners
well as environmentally and socially friendly operations

Note : /1 135 mm3 includes : (1) 112 mm3 Domestic utilities ; (2) 23 mm3 Vietnam utilities 29
/2153 mm3 Includes : (1) 128 mm3 Domestic utilities ; (2) 25 mm3 Vietnam utilities



I. Company Overview

5-Yr (2022 - 2026) Financial Target

Total Revenue, Normalized
share of profit and dividend
income

Unit: THB mm

6,000

3,017 2x
>

2021 (A) 2026 (F)

% EBITDA Margin

> 350%

CAPEX

~10,000 MB

llllllll
PPPPP

30



Utilities &
Power

. Company Overview
. Operating Performance

l1l.  Financial Performance
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[I. Operating Performance

Utilities &

Utilities Business - Total Sales and Management Volume*

Unit : Million M3

+18%
(V)
1350
+£/3 Domestic : 17%
114.5 225 Raw Water (RW) 48%
n Industrial Water (IW) 5%
18.5 _ Value Added Water 62%
fleil Wastewater (WW) 16%
311 I International (Vietnam) 2204
hoded 1125 |
— A +17% Domestic * The overall domestic sales volume grew +17%
? YoY mainly due to an increased water demand
from existing and new customers especially in
petrochem and power sectors. Moreover,
there was no draught problem as in 2020.
— * Vietnam sales volume increased by +22%
12M'20 (A) 12M'21 (A) YoY mainly due to demand ramp-up of

SDWTP.

BRW ®mIW [@OValue Added ww Vietnam

Note : * Total Sales and Management Volume included wastewater management volume at ESIE
** RW = Raw Water, IW = Industrial Water (Process Water and Clarified Water), Value Added = Demineralized Water and Premium Clarified Water, WW = Wastewater 32



[I. Operating Performance

Utilities &
- Power
Power Business
Energy Dispatch - IPP
Unit GWh 2020
-20% e Gheco-One performed 37-day planned outage -
0 . 2021
and 51-day unplanned outage in 2021.
| v
5,477
4,372 +4%
| .
383 399 0 697
— I @
Gheco-One HHPC Glow IPP
Energy Dispatch - SPP Energy Dispatch — Solar
Unit: GWh " ;%;2 Unit: GWh - ;%;‘i
+128%
+1.7% I |
| l 6,485 6,742
4,978 5,061 +11.6%
N § 24.5
1,507 1,681
v @ Total @)+ @ 12M'20 (A) 12M'21 (A)
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Power

. Company Overview
. Operating Performance

lIl.  Financial Performance
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I1l. Financial Performance

Utilities &

Financial Highlights

Total Revenue, Normalized Share of Profit/? :
- Normalized Net Income /2
and Dividend Income

Unit : MB Unit : MB

13

Other Income
+15.8% +11.1%

m Power
m Utilities ¢

866.4

+16.4%
/

@: 779.8
2020 2021 2020 2021
Note :’* Normalized Share of Profit is Share of Profit adjusted by Foreign Exchange Gain / Loss 35

2 Normalized Net Income is Net Income adjusted by Foreign Exchange Gain / Loss
/3 Other Income includes Interest Income, Guarantee Fee, etc.



I1l. Financial Performance

Total Revenue
Utilities Business Power Business (Solar)
Unit : MB Unit : MB

+17.5% +335.5%

1,926.2

11.8
149.8 254.6

58.5 o
+140.370
58.5 —
2zy 2021 2020 2021
=RW =W m Private PPA
Value Added =Ww = EPC
m Other Utilities Revenue
* Revenue increased from both sales volume growth and water tariff * EPC Revenue recorded of 114.1 MB in 2021 vs none in 2020

SOPIEEr » Revenue from Solar Rooftop projects continued to increase from

additional COD (39.5 MW as of Dec’20 vs 57.1 MW as of Dec’21)

Note : Other Utilities Revenue includes Excessive Charge and Management Fee 36
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Utilities &

Normalized Share of Profit and Dividend Income

Utilities Business Power Business

Unit : MB
2020 2021
L7 )
(161.4) (186.7)
| SDWTP
(122.7)
(159.7) |
(204.0)
-27.8% T

SDWTP with PPA Amortization
= SDWTP Accounting Adjustment
m Cua Lo

» SDWTP: Higher loss due to allowance for accounts receivable of
64.0 MB despite higher sales volume

e Cua Lo: Higher loss due to one-time accounting adjustment item
despite higher sales volume

-1.8% Unit : MB
! v
1,024.3 1,006.3
50.7 36.5 50.0
56 3
638.3
744.7
(1.3)
2020 2021
® Gheco-One o Houay Ho
OSPP u Gulf and WHA Gunkul Solar
B NGDs OCCE

Glow IPP (Dividend)

e Lower contribution from Gheco-One (-118.5 MB) due to plan
and unplanned maintenance

» Despite higher contribution from 8 SPPs (+106.4 MB) mainly
due to higher EGAT and IU dispatch

37



I1l. Financial Performance

Utilities &
E B I T DA Power
Statutory Normalized Basis
Unit : MB 2leLEi Unit : MB
51.7% @mm 50.6% 53.4%
—
-2.7% @Normalized Basis
¢ +8.5%
1,522.3
1,481.9
I l . o
2020 2021 2020
B Consolidated EBITDA B Normalized EBITDA [ Foreign Exchange Impact
—e— 9% EBITDA Margin —e— % Normalized EBITDA Margin
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I1l. Financial Performance

Net Income

Utilities &
Power

Statutory Normalized Basis

Unit : MB
[ —
27.6% —g
25.1%
-9.5%
| v
812.7
I 735'5
2020 2021

B Consolidated Net Income B Normalized Net Income (NNI)

—e— 9% Net Income Margin

Unit : MB

29.9%
o= 28.7%

==

®@Normalized Basis

. 812.7
— 7355

(130.9)

2020 2021

O Foreign Exchange Impact and related Tax

—e— % NNI Margin
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[ll. Financial Performance
Capital Structure and Financial Ratio

Statement of Financial Position

Unit : THB mm
26,172 26,172 25,839 25,839
12,866 12,101
s 1,148 s 1,354
12,157 12,384
2020 2021
O Total Assets Total Equity

& Other Liabilities Interest Bearing Debt

Utilities &
Power

Debt Maturity Profile as of 31 Mar 2022

Unit : THB mm

3,500 3,790 Average Cost of Debt as of 31 Mar 2022 = 2.6%
2,000
1,300 1,320 1,500
700
1,300 1,320
700 -
2022 2023 2024 2025 2026 2030

mBond ©DBankLoan ©ONew bond issued in Jan'22

Financial Ratio

D/E Ratio Gross and Net IBD/E Ratio
1.15x 1.09x
1.06x 0.98x
0.91x
2020 2021 2020 2021

% Gross IBD/E Ratio = Net IBD/E Ratio

ROE ROA

6.3% 6.0% .
3.1% 2.8%

2020 2021 2020 2021
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[1l. Financial Performance

Financial Activities

Bond
Issuance

Credit Rating

A-

‘Stable’ outlook
RIS

A et Patnns a4 TETTS

TRIS Rating affirms the
company and the senior
unsecured debentures
ratings on WHAUP’s at “A-”

and revises up the rating
outlook to “Stable” from
“Negative”

Utilities &
Power
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To consider and approve the Company’s statement of financial position and statement of

comprehensive income for the fiscal year ended on 31 December 2021
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The statements of financial position and statement of comprehensive income for the fiscal year ended on 31 December 2021

T1en19

ltem

UTHNLAZLTHNEDE

Company and subsidiaries

Company

AuNFnelTan (A11UN)
25,838.8 22,502.2
Total Assets (Million Baht)
NHAUIIN (A1)
13,454 .9 13,128.8
Total Liabilities (Million Baht)
AIUVBUANUDITVH (A1ULN)
T 12,383.9 9,373.4
Total equity (Million Baht)
2181 L AAINANTULILALLIFNNT (RAULN)
2,180.8 1,596.3
Revenue from sales (Million Baht)
mlsgnsdouniiluaesdiiudveswezdniug (@uum)
735.5 1,282.6
Profit attributable to owners of the parent (Million Baht)
nnlasiatiu (L)
| 0.19 0.34
Earnings per share (Baht/Share)
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Board’s opinion

The Board of Directors deems it appropriate to propose the Shareholders’ Meeting to consider and approve
the Company’s statement of financial position and statement of comprehensive income for the fiscal year

ended on 31 December 2021 which have been audited by an auditor.
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To consider and approve the net profit allocation and dividend payment for the performance 2021

45




Utilities &

UL NN IULTUNS

UsEniulaunanisanaRuiiunaludnslusindnfasas 40 18901 94 NEANNILNITRUIINTBILTEN NAIANANE

RAulatifyana wazndsindrsasmungunng lunsacling A IeD9an1uen19nN19{8 NITUARUER ANTNAREY

1
=

LEBNeaeY waziadeaue Mnedasliunisusn1sanueqLsEm

14

TuseuThityTaugn a4 UM 31 SuNAN 2564 UTENHNI9gVFUNUNITRUIIN 411U 735.51 A1ULIN UATH
mlsazanndluilidanassaasunisRuenizianisisezand a1uou 1,463.19 A1uLm

Dividend payment policy

The Company’s dividend payment policy is to pay dividends in the amount of not less than 40 per cent of
the Company’s consolidated net profit after deducting corporate income tax and other reserve funds as
required by law in each year. However, the dividend payment of the Company may take into account the

Company’s financial position, cash flow, liquidity, investment plan and other factors

As of 31 December 2021, the Company had consolidated net profit for 2021 of Baht 735.51 million and

separate financial statement of unappropriated retained earnings of Baht 1,463.19 million.
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Board’s opinion

The Board of Directors deems it appropriate to propose the Shareholders’ Meeting to consider and approve
®  the allocation of legal reserve Baht 61.13 million or 5 percent of net profit of separate financial statement for the year 2021

®  the distribution of dividend payment for the performance 2021 from net profit and retained earnings at Baht 0.2525 per
share, totalling an amount of Baht 965.81 million or equivalent to 143.85 percent of net profit for the year after
deducting legal reserve of consolidated financial statements in compliance with the Company’s dividend payment
policy. This includes an interim dividend of Baht 0.0925 per share, totalling Baht 353.81 million which was already paid
on 8 December 2021. Thus, the final payment of dividend shall be Baht 0.1600 per share, totalling Baht 612.00 million.

The dividend payment will be made on 19 May 2022.
47
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The comparison of dividend distribution in the year 2021 and 2020

9181N19 / Item

1 2564 / Year 2021

Utilities &
Power

1l 2563 / Year 2020

1. M13gyBU999UN1IRUIN (A1ULM)
735.51 812.73
Profit for the year on consolidated financial statements (Million Baht)
2. AU (ANUI)
3,825.00 3,825.00
Number of shares (Million Shares)
3. ButTunatlszant (i)
0.2525 0.2525
Annual Dividend (Baht/Share)
- RuiTunasendenia (L)
0.0925 0.0925
Interim dividend (Baht/Share)
- Rutfunasngaing (L)
0.1600 0.1600
Final dividend (Baht/Share)
4. 79N RUTUEAAN TR (ANULN)
965.81 965.81
Total dividend (Million Baht)
5. ansndaunisanaRutlunaiauiunilagnandain drsesmungunng (Feeaz)
Payout ratio before the allocation of legal reserve (percent)
- AUITMAN SUNNTRELFENIIN
143.85 132.10
- Consolidated financial statements
- AUIMAN SUNNFRRNIZNANTg
79.27 62.30
- Separated financial statements
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To consider and approve the election of directors to replace those who are retired by rotation
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Referring to Clause 17 of the Articles of Association identified that at each annual ordinary meeting of
shareholders, one-third of the Director or, if their number is not a multiple of three, the nearest to one-third

shall be retired from office. Directors retiring by rotation are eligible for re-election.
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4 Directors retiring by rotation are as follows:

1. WNAMATNST AIFNTANA UsLE1UAMENTTNNITUTHY
Ms. Jareeporn Jarukornsakul Chairman of the Board of Directors
2. weande AENUUN NITNNITAATE
Mr. Ekajai Tivutanond Independent Director
3. WegsEYs ANTETIUUA NITNNITAATE
Mr. Surathian Chakthranont Independent Director
4. WU ASFANAANA ngTNMS
Mr. Vivat Jiratikarnsakul Director
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3 Retired Directors being proposed for re-election

UNANIATNG AIFNTANS

szinnnssunishidaua NTINNIg

Ms. Jareeporn Jarukornsakul

Type of Nominated Director Director
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3 Retired Directors being proposed for re-election

WaLande Fauu

iszinnnssunishiaua N35NN15DN

Mr. Ekajai Tivutanond

Type of Nominated Director Independent Director

53




Utilities &
Power

N5SNN1SNLATUNITLAUDT D LANALLTIANTIAILUUINTTNNNTADDNAINTEUNS 11U 3 VINU

3 Retired Directors being proposed for re-election

w1eNIMY A5FANAANS

szinnnasunisyiaua NITINNIT

Mr. Vivat Jiratikarnsakul

Type of Nominated Director Director
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In addition, the Company announced the invitation for shareholders to propose the names of qualified
persons to be elected as directors as well as proposing any agenda in advance on the Company’s website
from 1 October 2021 — 31 December 2021, however, there was no the candidate and agenda proposed from

any shareholder.
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Under the Public Limited Companies Act B.E 2535, Section 86 states that A director must not, whether on his
own account or on account of a third person, undertake any business of the same nature as and competing
with that of the company, become a partner in an ordinary partnership or a partner with unlimited liability in a
limited partnership or become a director of a private company or any other company undertaking any
business of the same nature as and competing with that of the company unless such fact has been notified

to the meeting of shareholders prior to the resolution electing such director.
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Directors who are holding a position in the other company which has the same nature of business and is in competition

with the Company
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Ms. Jareeporn Jarukornsakul is currently holding a position of Independent Director in the Siam Cement Public
Company Limited, which has business segments jointly invest with leading companies in clean energy business

and pertinent technologies and has the same nature of business and is in competition with the Company

wIALaNge AATUUN

o o/

ANFIALNUGLTNNTINNN78 472 TULEEN 4LNY BLULAAT ANFA (HU1T1) B9iTUUFENNUsenaUAanIINAIINWLAY

ans1sdtllne dullannipeniulazitlunisudsiuiufanisre9L3Em

Mr. Ekajai Tivutanond is currently holding a position of Independent Director in Scan Inter Public Company Limited,

operating Energy and Utilities business which has the same nature of business and is in competition with the Company
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Board’s opinion

The Board of Directors, excluding the directors to be retired by rotation at the AGM 2022, has thoroughly and carefully
considered all the nominated candidates by the Nomination and Remuneration Committee as well as the qualification
of each candidate who is qualified with expertise, knowledge, experiences which are suitable to the Company’s

business operation and fully qualified in accordance with the relevant laws and the company’s article of association.
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Board’s opinion

In addition, the Board of Directors has viewed that the nominated candidates to be the independent directors are
able to independently raise their opinions in compliance with the relevant regulations. Therefore, the Board of
Directors thus unanimously resolved to propose the Shareholders’ Meeting to acknowledge the serving as a
director in another company that operating under similar business nature and significant competition as proposed

and approve the 3 qualified candidates for the re-election of those to be retired by rotation for another term
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To consider and approve the appointment of the new Company’s Director
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Due to the company's business expansion tend to grow up, to increase the working potential as well as the
comments or suggestions from the directors, therefore, it is appropriate to propose to increase the number of

the Board of Directors with knowledge, ability, and understanding of the company's business, one more

person.
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Nominated candidate of the new Director

yY1ala9T WaANNY

szinnnasunisyiaua NFINNT

Mr. Pajongwit Pongsivapai

Type of Nominated Director Director
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Board’s opinion

The Board of Directors has thoroughly and carefully considered the candidate for appointment as new
director by the Nomination and Remuneration Committee as well as the qualification of the candidate who is
qualified with expertise, knowledge, experiences which are suitable to the Company’s business operation and
fully qualified in accordance with the relevant laws and the company’s article of association. Therefore, the
Board of Directors unanimously resolved to propose the Shareholders’ Meeting for the appointment of

Mr. Pajongwit Pongsivapai to serve as a new director of the Company.
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To consider and approve the directors’ remuneration for the year 2022
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Referring to Clause 22 of the Company’s Articles of Associations, the director is entitled to compensation from
the Company in the form of reward, meeting allowance, gratuity, bonus or other form of remuneration as

determined by the shareholders in meeting

AN UYRIAENSTNNITLTHN
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Board’s opinion

The Board of Directors deems it appropriate to propose the Shareholders’ Meeting to consider and approve the

directors’ remuneration 2022 equal to the directors’ remuneration 2021.
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Directors’ remuneration for the year 2022

1. AMAAUBNUsal

Yearly remuneration

ALY 1 2565 (un/fil) 1 2564

Position Year 2022 (Baht / Year) Year 2021 (Baht / Year)

sz E1UAMENTTNNITULSEN 200,000 200,000

Chairman of Board of Directors

NITNNIT 150,000 150,000

Director
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2. ANUEUsE NS I NAMENTTNNITUTEN LASAENTTNNITENLDY

Meeting allowance of the Board of Directors and Sub-committees

AL AU 1 2565 (mWﬂ%’:\i) 1 2564 (mw/ﬂ%gq)
Position Year 2022 (Baht/Time) Year 2021 (Baht/Time)
AMZNTTNNITUTEN g2 / Chairman 30,000 30,000
Board of Directors NTINNT / Director 25,000 25,000
ATUENSTNNITLTUNSG 1926714 / Chairman 25,000 25,000
Executive Committee NTINNT / Director 15,000 15,000
AMENSTNNITATIAADL ¢34 / Chairman 25,000 25,000
Audit Committee NTINNIT / Director 15,000 15,000
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2. ANUEUsE NS I NAMENTTNNITUTEN LASAENTTNNITENLDY

Meeting allowance of the Board of Directors and Sub-committees

ALY 1 2565 (UN/ASY) 1 2564 (UN/ASI)
Position Year 2022 (Baht/Time) Year 2021 (Baht/Time)
ADMENITUNITUSTHNAUIAUAY U587 / Chairman 25,000 25,000
N1SNRIUID L9981
Corporate Governance Sustainable A994NNT / Director 15,000 15,000
Development Committee
ATUENSTNNITATTUILASTNAITTUN 192811 / Chairman 25,000 25,000
ATAALI LN
Nomination and Remuneration Ng3NN1T / Director 15,000 15,000
Committee
ATBENSTNNITUITUITAMNLASI 11326114 / Chairman 25,000 25,000
Risk Management Committee NTTNNNT / Director 15,000 15,000
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Bonus
Bonus at the rate of 0.2 percent of the total income of the Consolidated Financial Statements and equity
income of investment from associates and joint ventures based on consolidated financial statements

ended 31 December 2022.

4. AAAULNUDU 9]
1aR-
Other Remuneration

- None -
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To consider and approve the appointment of auditors and the auditing fees for the year 2022
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Referring to Clause 36 (6) of the Company’s Articles of Associations, the Annual General Meeting of

Shareholders would appoint the auditors and determine the auditing fee.
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Board’s opinion

The Board of Directors deems it appropriate to propose the Shareholders’ Meeting to consider and approve the
appointment of PricewaterhouseCoopers ABAS Limited to be the audit firm of the Company as recommended by the

Audit Committee. The name of the auditors and the auditing fees for the year 2022 as follows:
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(1) W1EJryiFad WeRLAEINe HaeuTTTyTSUanny A a1 6552
(2) wielwya funa AaeUTTTYTIIaYYR 1aa? 4298
(3) WIEINTIOS ATUMATHL AaeUTTTYTSIaYIYIR 1aa? 10456
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The appointment of the auditors from PricewaterhouseCoopers ABAS Limited for the Company for the year 2022:

(1) Mr. Boonrueng Lerdwiseswit Certified Public Accountant No. 6552
(2) Mr. Paiboon Tunkoon Certified Public Accountant No. 4298
(3) Mr. Kan Tanthawirat Certified Public Accountant No. 10456

To be appointed as the Group’s auditors, any one of them being authorised to conduct the audit and
express an opinion on the financial statements of the Company and Subsidiaries. In the absence of the
above-named auditors, PricewaterhouseCoopers ABAS Limited is authorised to identify one other Certified

Public Accountant within PricewaterhouseCoopers ABAS Limited to carry out the work.
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The annual audit fees for the Company and subsidiary 2022

ANASIAFALLAZAIRAUNIUILNIFTLIU

_ _ - 1l 2565 1l 2564 ilaauunilag
Audit and Quarterly Review Fee for financial
Year 2022 Year 2021 Change
statements

ANGALILTYTLTEN

1,674,000 1,674,000 0
Company
AaauTTIUTEMeas

778,000 778,000 0

Subsidiaries
ATLFNNTRY -laiR- -ladR- adt-
Non-Audit Fee -None- -None- -None-
TIH

2,452,000 2,452,000 0
Total

ganvieAnldAnsRunNaalasiunIRIageLRINaNA9s Y98 §1nsuT 2564 LT lHANLTN1981 (Non-audit fee) wazlugdan
2939A1FN198U (Non-audit fee) Tuil 2565 (1) ariansnaniszinnuaziEunnanui 1sEm Infmanasidndailesa wiie
g anfin 1uEnng Taennsusnisauazdeslinsznuanuilugaszasanisiudaauiindvessmm

And other expenses as relevant to the audit according to the appropriation. In 2021, the Company there was no the non-audit fee.
The Non-audit fee for the year 2022 (if any) is subject to change pursuant to the categories and actual workload during the year by

PricewaterhouseCoopers ABAS Limited. The other services must not affect the independence of the Company’s auditor.
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To consider and approve the additional line for issuance and offer of Debentures
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Referring to the resolution of Annual General Meeting 2020 (“AGM 2020) on 10 July 2020, the AGM 2020 approved the
issuance of debentures with the total amount of not exceeding Baht 16,000 million. Currently, the total outstanding
amount as of 10 February 2022 is Baht 10,110 million and if the new debenture to be issued in Quarter 2 and Quarte 3
of 2022 of up to Baht 3,000 million is included, the remaining balance for other new debentures will be only Baht 2,890

million.
In order to manage the cost of fund efficiently and have sufficient funding to support current projects and future
investment. Therefore, it is proposed that the Board of Directors should consider and propose to the Shareholders’

Meeting for the additional line for issuance and offer of Debentures as follows:
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To approve the issuance and offering of the additional debenture from Baht 16,000 million to Baht 20,000 million

(other key terms and conditions remained unchanged) with the following details:

Uszinm - udnndszom 1linesFedfevieissyiedie Ussinndesdvivielidendns Teanaihidelus

Usefiu uareraiivize Ll unudDaiul

1
Y v aaa

FANINFUN AR AN TN ”msrmo,ﬂmwu (Perpetual Debenture)

Q a

Type . All types of debentures, specified or unspecified names of the holders, subordinated or
unsubordinated, secured or unsecured, with or without representatives of the debenture

holders and Perpetual Debenture
a a A a = o A a 1 di
ZQQ@L\TLL o WNRUMN mm\mmmﬁymsg LLZ\]%/W:]‘@N%@Q@Glﬂ\‘iﬂ‘j‘zwlﬂ’ﬂuj

Currency . Baht or US Dollar and/or other foreign currencies

¥

ATUIRINUIIN - WA 20,000 A1uun winidluanaRusngtsemea Wildansuanilasuludunaaniud (issue

a

v v ij/ 1
UBIVUN YNNG date) TuusiazAsy

Total Value of : Notexceeding Baht 20,000 million. If issued in foreign currency, the exchange rate quoted on

Debenture the date the debentures are issued in each occasion shall apply.

76



ANUIURUIIN
YRV UNTIANNA
(sin)

Total Value of
Debenture
(Cont'd)

Utilities &
Power

° a v Y Y 1 dl P2 Qi L ?.’/ dﬁl a 4 = °
ANUIURUAULIUT (ANYaAINAINLY) Doyl luafsiliing 20,000 duumn (WFaaiuu
= 1 a a di Y o tdl 1 di o v Y v a o
Weuwinluanadukueu e lddnsuanidasulunsazasng) IneleAu N iuugae L
(Pugarngld) ndsldldldneuwisune o aniglaanienilsdaaiianuaueuiuliifiu 20,000 A1
= o = 1 a dll %// dal a v s/dl ! k% A dl a o Y o dslj N
UM (MaanuILme LN luanaRuan) 1l wwduaesiuin lnosuidavizeniissmliiinsaenu
Azt iuuneRueiuinissm arnnsaniniseenuaziananield (Revolving Principle Basis)

The principal amount of debenture (at par value) proposed for approval shall not exceed Baht
20,000 million (or equivalent in any other currency using the exchange rate quoted in the issue
date at each tranche). When calculated with the aggregated amount of all outstanding
debentures (at par value) issued by the Company at anytime, the total amount shall not exceed
Baht 20,000 Million (or equivalent in any other currency). The principal amount of the debentures
redeemed or purchased by the Company shall be counted towards the remaining principal

amount of debentures that can be issued by the Company (Revolving Principal Basis).
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Tunstinsaaniudivenis Refinancing uiias (nMseaniuludivednsy waz/mzanaunuiug
a o a v Y yva :ﬂl 1 o A A A Qi 4 1 dl

1AN) auauRusuresiuinNaergn ldoewludumaiuiuduneenuaziaua el luslivanis
Refinancing uiantiuas liiuiudauniisesyafisusesduduaasiuindgailldldnauwlu nns
ANUIINRUIBITUNLFEN A NNsaIIN 98 e N AT IaeTE L

In the event that the Company issues debentures to refinance existing debentures (issuance of
new debentures to repay and/or replace existing debentures), the principal amount of existing
debentures to be redeemed on the issue date of the new debentures issued to refinance such
existing debentures shall not be counted as part of the existing debentures which have not been
redeemed in the calculation of the remaining principal amount of the debentures that can be

issued by the Company

14
[

‘iuﬂgj UANNINIZAN LAZENTNAANA LT e NRaNLAZLAUTNE

Depending on the appropriateness and prevail market conditions at such time the debentures

are issued and offered
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LATAAIAUANTNINE ADIZNTINNNINITLAAIAYY G1TINUANENIINNNINIALNANNINE LAaTAAIA
wanNINe sise wireausanisauledifendes

Maturity : Not exceeding 15 years except for perpetual debentures of which the tenure and maturity date
of the debentures shall be in accordance with the rules and regulations of the Securities and
Exchange Commission, the Capital Market Supervisory Board, the Office of the Securities and
Exchange Commission or other relevant authorities

Bnedaass ¢ auenelutining wazstesinsszna Wurdszanauwialy waznidedasmuaniiu uaziiter
asuaelun uazriseawmulngianiziatzad Ingetautisneduguimaavzanantgy uaz/vse by
ANHOIZUNUALU (Revolving) UAZAINIINABNLAZLAUAIEUNFANUINAINTUT LA N19aaniaue
mﬂmaﬂmmummiﬁ’ﬁuﬁﬁﬂﬁ’wﬁu Tanananstiur dsazasui ey Awtegnldneuu
AAUNINUA ‘VN‘LJ.. Tmﬂﬂgummmﬂguma ﬂgmmem 1a1l9AL M?'ﬂﬂ?uﬂ’]ﬂwmﬂ')“ﬂ’ﬂ\ﬁ ‘iﬂﬁJﬂQﬂ’]ﬁ“ﬂ'ﬂ
faumwmmwmmmmmmﬂm ‘VlLﬂEI'J"]J’ﬂ\i

Offering . Debentures may be issued and offered in one or several tranches, domestically and/or
internationally, by the way of public offering and/or a private placement and may be offered to
high-net worth investors and/or institutional investors and/or any person(s) and investor(s) in
accordance with the relevant regulations of the Securities and Exchange Commission, the
Capital Market Supervisory Board , the Office of the Securities and Exchange Commission, as

well as other relevant regulation which are in force at the issuance of debentures. 79
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Repayment in installments or in one installment upon maturity in accordance with the terms
and conditions of the debentures

e Y v aAa a A aa a Y a o 1 Y Y o = a o Na Aa
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qzaanuwsazAg InaUfuRnungunie ngnaet 1eii uvFetszniafifaades saufianig
1RDUEYINANNUUILNUINTNT A 7Aeada

The holders of the debentures shall or shall not be entitled to request the Company to
redeem, and/or the Company shall or shall not be entitled to redeem the debentures prior to
the maturity, subject to the terms and conditions of each issuance in accordance with laws,

rules, regulations and any other related notifications as well as obtain necessary approvals

from relevant authorities.

a o d?j = % Y o d” . aﬂ” agljdl
LTBHNDIRUUNSLLEUNUN ﬂU@NWﬂNﬁ@WﬂGl?’]@’]?MHVLWﬂ LLaz/m"a@Jummmmwzﬁwmﬂm

The Company may register the debentures with The Thai Bond Market Association and/or other

debt instrument exchange(s).
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If the Company redeems or repays the principal of the debentures issued under the total
offering amount authorized above, the Company may issue and offer additional

debentures in substitution of the debentures so redeemed or repaid.

dl o A dgl a
1. WNRTNTEAUNULAN

2. ialluRunuuyunauasimulasenislaqiuuaslasenislud wazsesiunisaee
93N UVBILTEN
1. To repay the existing debts.

2. To utilize as the Company’s working capital and for development of the existing and

new projects and for business expansion.

81



Utilities &
Power

AYNF IAYNIINNNTLREN AU Adsia 11T
To consider and endorse the Board of Directors of the Company shall have the power as follows:

¥
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a £ dy as o = £
NUALLAAaNDEIENI9AAATTHAZINUAIRLANTLAWAUNE LTUMAY

To determine details and other conditions relating to the issuance and offering of the debentures such as its
name, offering procedures, offering amount of each issuance, type of debenture, security, offering price per

unit, term of maturity, period of redemption, early redemption, interest rate, method of principal and interest

repayment, allocation process and other details of offering.
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a

To appoint financial advisors and/or underwriters and/or credit rating agencies and/or relevant persons with

respect to the issuance and offering of the debentures.
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wannineuiaszinalng vise annaNpaInnsasuiing (The Thai Bond Market Association) %178 Aa1A98481]

To negotiate, enter into, execute any relevant documents and agreements, and take any action necessary for and in
relation to the issuance and offering of the debentures, including to list the debentures as listed securities on the
Stock Exchange of Thailand or The Thai Bond Market Association or other secondary market(s), and to obtain

approval from, disclose information to and do other acts and thing with the relevant authorities.
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Board’s opinion

The Board of Directors deems it appropriate to propose the Shareholders’ Meeting to consider and

approve the additional line for issuance and offer of Debentures as proposed.
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To consider other business (if any)
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Thank you
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