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To acknowledge the progress and performance of the Company and Management

Discussion and Analysis (MD&A) for the year 2023
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(kU 56-1 One Report)

Objectives
The Company has summarized the progress and performance and Management Discussion and Analysis (MD&A) for the year 2023 along with the

significant changes that occurred during the year is shown in the Annual Registration Statement / Annual Report for the year 2023 (56-1 One

Report).
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I. Company Overview

BUSINESS OVERVIEW

Utilities Businessj,

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

fifiuniy
PW - TANK Koy
6.000M I

Lt

Industrial Water Demineralized Water
- Process water

- Clarified water

Raw Water

Wastewater
Treatment

Reclaimed Water

2021 2022 2023

WHA?

Power Businessj

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

Industrial Waste Renewable
to Energy
659
MWeq
(733+125)*
Natural Gas
644
MWeq
607
MWeq
2021 2022 2023

Water Sale and Management Volume

Utilities &
Power

Installed Equity MW under Operation

*733 MW is total capacity including projects under development and 125 MW is the installed capacity of 5 FiT Solar farm projects awarded by ERC on 5 Apr 2023

11



|. Company Overview

UTILITIES BUSINESS - ASSET LOCATION

1

2

®

10
@@ ® 11

(é:a 12

13

Utilities Business — Assets Location

WHA Chonburi Industrial Estate 1
(WHA CIE 1) @3,482 Rai

WHA Chonburi Industrial Estate 2
(WHA CIE 2) @632 Rai

Easter Seaboard Industrial Estate
(ESIE) @9,688 rai

WHA Eastern Seaboard Industrial
Estate 1 (WHA ESIE 1) @8,003 Rai

WHA Eastern Industrial Estate (Map
Ta Phut) (WHA EIE) @3,747 Rai

WHA Saraburi Industrial Land
(WHA SIL) @3,619 Rai

WHA Rayong Industrial Land
(WHA RIL) @3,439 Rai

WHA Eastern Seaboard Industrial
Estate 2 (WHA ESIE2) @3,650 Rai

WHA Eastern Seaboard Industrial
Estate 4 (WHA ESIE4) @2,443 Rai

WHA Eastern Seaboard Industrial
Estate 3 (WHA ESIE3) @2,198 Rai

WHA Rayong 36 Industrial Estate
(WHA R36) @1,281 Rai

WHA Industrial Estate Rayong
(Under development) @1,100 Rai

WHA Saraburi Industrial Land 2
(WHA SIL2)
(Under development) @2,400 Rai

Vietham

Cua Lo,
Nghe An

47% :

Shareholding Equity

WHA Industrial Zone
1 Nghe An,

Nghe An
13,130 Rai ¥

100%

Shareholding Equity

SDWTP,

Hanoi

34%

Shareholding Equity
WHA Smart
Technology
Industrial Zone,
Thanh Hoa

5,320 Rai (500 Hectares with
350 Hectares for future
5 expansion)

WHA Smaurt ECO
Industrial Zone,

Quang Nam
2,500 Rai (400 Hectares)

v Currently, WHA Industrial Zone 1-Nghe An has 900 Rai in operation, and an additional 2,215 rai are under construction

with plans for future expansion totaling 10,015 rai in subsequent phases.

WHA?

Utilities &
Power

» WHAUP’s exclusive rights to operate and provide utilities services to customers in WHA Industrial Estates and 2 other areas outside WHA Industrial Estates, which
are Eastern Economic Corridor of Innovation (EECi) and Asia Industrial Estate (Map Ta Phut).

» Vietnam, WHAUP holds 47% stake in Cua Lo water plant in Nghe An province and 34% stake in SDWTP water plant in Hanoi and has full exclusive rights to
operate 1 WHA Industrial zone in Nghe An and 2 under developing projects.

=== Thailand WHA ID’s Industrial Estates

12



|. Company Overview

UTILITIES BUSINESS - STRONG CUSTOMER BASE

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

2023 Volume by IEs

49%

WHA EIE

20% 4%
WHAESIEL | WHARIL

WHA AIE
e
1.3% . ? WHA ESIE4
WHA ESIE2 5%,___5 O 204
WHA ESIE3 WHA CIE2

B Rayong Saraburi [ Chonburi

WHA?

Utilities &
Power

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

2023 Volume by Industry

Y .
Petrochemical

|
| 37%

Others o=

11%

T
I
I

é

r----O .
Steel § :
8%
Automotive Ve
11% 4
L _____ ° Energy
28%

13



|. Company Overview ip

Utilities &

POWER BUSINESS - PORTFOLIO BREAKDOWN

Power Business — Portfolio Breakdown
Total Capacity (733* Equity MW) : 659 Equity MW under Operation + 74 Equity MW under development

BY TYPE BY TYPE

3% 0.4%

M Gas (40%, 297 eq MW)

M Coal (32%, 231 eq MW) B conventional

Total 40%

Renewable
733 W Solar (25%, 183 eq MW) (Solar, Waste-to-Energy)
)]
) eq MW Hydro (3%, 19 eq MW)
P
3:' B WTE (0.4%, 3 eq MW)
Z
<
o
—
8 BY OFF-TAKER BY LOCATION
|_
% 3%
: ‘
Thailand
Total
EGAT/ PEA/ MEA
m Oversea
M Industrial Users 733
eq MW
97%

Note: * Not included 125 MW of Solar FiT awarded in 2023. 14



|. Company Overview

2023 ACHIEVEMENTS

*SOLAR FiT 125 MW

@ Our 5 Solar farm projects with total installed capacity of
125 MW equity were awarded by ERC.

Expected to sign PPA by Q2'2024.

% Scheduled COD in 2029-2030 .

No. Type Location Installed
Capacity
(Equity MW)
1. SPP + ESS Ubon Ratchathani 40.0
2. VSPP Ubon Ratchathani 9.9
3. VSPP Buriram 9.9
4. SPP Ratchaburi 35.4
5. SPP Kanchanaburi 30.2
Total 125.4
- %“

Note: * Not in I [ - olar FiT awarded in 2t :
L e . "

M b

WHA?

Utilities &
Power

/—2023 SOLAR PRIVATE PPA —e
Selected new Solar projects signed in 2023

Wil - WL =

Capacity 8.0 MW Capacity 3.3 MW

o 42 New Projects Signed with Industrial Users
in 2023 with a Total Capacity of 50 MW.

() Total 183 MW of signed PPA as of 2023.

Selected Solar Project Commissioning in 2023

- Mega Bangna

Samut Prakan Samut Prakan #- 4

== Capacity 9.9 MW. W g Capacity 1L.OMW 4" *

O 2 Projects Commissioning in 2023 with a
Total Capacity of 25 MW.

e () Total 109 equity MW in operations as of 2023.

15



|. Company Overview ii&i !>

2023 ACHIEVEMENTS (CONT’D)
«UTILITIES BUSINESS EXPANSION ESG AWARDS N
\ /_ WHAUP “Commended Sustainability Excellence Award”

Premium Clarified Water production at ESIE4
s at SET Awards 2023

Sustainability Excellence
category in SET Awards 2023
for market capitalization of
>10,000-30,000 million baht

» Total plant capacity:
2.9 mma3 per year

» Total contract value: THB
1,800 million for 15-year
contract

» Completion: June 2023

New water treatment and wastewater treatment WHAUP has Attained the Highest Rating
faciiiies ot WHA IER of "AAA“ in SET ESG Ratings 2023
X6 > ' ~7| 2023 Thailand
» Total plant capacity: @ »/SET ) Sustainability
« water = 3.0 mm3/year, Investme nth tfock in the
wastewater = 1.9 mm3/year. WHA UTILITIES AND POWER PCL resource sector for four

has successfully met the selection criteria required for inclusion in the SET ESG Ratings 2023 Consecutlve yearS and haS
y achieved the highest rating of
"AAA" in the SET ESG Ratings

» Completion : December 2023 2023

and
‘ustainability,thereby benchting the ervisonment snd sociey.

Fresident
The Stk Unchange of Thadsad

16



|. Company Overview

SUSTAINABILITY HIGHLIGHT

-

b’ W

o

Wastewater Management Projects

/r

WHA?

Utilities &
Power

N
Reclamation Waier Valve-added products
‘/s\\ Saving 7.3 mma3 per year of Converting 6.5 mm3 per
total water withdrawal and year of reclamation water
water discharge to Value-added water
\_ J
Solar Rooftop Projects
\\\ 7 r
b Offers an all-in solar rooftop service package for customers in Achieved SolarCumulativeliarget 311 Mw
Thailand including permitting, design and engineering, construction SN A
and installation, as well as operation and maintenance throughout ST
the contract period. 2021(A)
Solar rooftop 1 MW able to offset 700 tco2
per year of GHG Scope 2 emission
\ Note* Incl. 125 MW solar FiT - )
Social
- N Governance
AGM Scorin ' has been CAC
WHAUP Delivers Wang Tanot Constructed VoVeN RSecg\'/Eda!CSG [ﬁ]@‘ 100 Score of AGM CtheCk @ \r/nv:rr/;\tL)JePr si?lie 2%29
Wetland Project AAA Rating for 5 @@ﬁ] list for 6 consecutive years
@15 rai, with a daily capacity of 400 m3 at consecutveyears
present, and up to 800 m3 in the future.
. y

17



I. Company Overview iiﬁi l?

Utilities &

SUSTAINABILITY HIGHLIGHT (CONT’D)

NET
ZERO

CO. EMISSIONS

WHAUP supports WHA Group to achieving
Net Zero Greenhouse Gas Emissions by 2050

WHAUP Achieved Carbon Neutrality since 2021

WHAUP provides solar power, with private PPA scheme, creating
Avoided CO2 Emission offsetting CO2 Emissions from our operation

31,599

tCO2e

26,378
15,819 16,034 13,739 tCO2e
tCO2e tcoze | 10,589 o 13; ’;123;9 132 gzseg
I tCO2e

18



|. Company Overview
UTILITIES BUSINESS - OUR PLAN & BEYOND 2024
WHA Utilities

Provide Extensive Utility Products &
Capture Opportunities Both Inside and
Qutside WHA Territory

~®<.  Focus on Vietnam Market

A Digitalization through Smart

. Water Platform

WHA "’

Utilities &
Power

Offer Innovative & Sustainable

= Sé&+4° Products

Organization Development

Utilities &
Power

19



|. Company Overview ii&i !>

Utilities &

WHA UTILITIES - THAILAND

2024 Strategies and Projects

Water Supply & Wastewater Management Volume ‘ Alternative Raw Water Supply Volume
New Projects ‘ 2023 2024

+881  « WHAIER : COD 2Q'24 PRI

= « WHA Rayong 36 ng ansion EBnNEES ARt 175 235 +34% YoY
Million m3/yr . . yong ,p Support WHA Raw Water \v' \..._./ Alternative Raw Water Volume

: tentative COD 4Q'24 Industrial Sources to Million m3/yr  Million me/yr
Estate Increase the
L , Group
* WHA ESIE3 P3 : Start construction in 2Q’24 Reliability ~ Alternative Raw Water Sources

« WHA ESIE4 Expansion : Start construction in 2025 . Reservoir on WHAID's raw land

* Reclamation Water

Contractual Volume of Value-added Water Contractual Volume Outside WHA

+ 4% YoVY To sign contract with new customers for a total )
1 2 1 Total Water Subpl premium clarified water of 3.4 Million m3/yr * WHAUP ASIA Reclamation
& Wastewater Py el  Pattaya Reclamation
Millionm* -\ janagement 2023 2024 S « Others
Volun?e +31% YoY o Million m3/yr
3 2 Value-added Water Volume IIE:’I":)VId.ed Oppgtl‘)tuur:ieties
xtensive o
A +24% YoY oy 143 Outside WHA  Other New initiatives under Study
Milionm®  Raw Water e — Value-added :
Million m3/yr  Million m3/yr Products Territory MOU with strategic partners for potential collaborations

6 +11% Yoy

; - xS ici Enhance
vilionm:  Value-added Water &] Zgljueed % Municipal & Operation

Remark: TWHAIER : Water supply capacity 3.0 million m3/year, Wastewater capacity 1.9 million m3/year
WHA Rayong 36 Expansion : Water supply capacity 2.2 million m3/year, Wastewater capacity 1.7 million m3/year 20



I. Company Overview

WHA

Utilities &

WHA UTILITIES - VIETNAM

Hanoi

hanh Hoa
" Nghe An

Quang
Nam

34 Millionm? ‘ 3
+18% YoY |

Total Water Supply &
Wastewater
Management Volume

2024 Strategies and Projects

—— Expand Utilities Business to Support Growth of
WHA Industrial Zone in Vietnam

WHA Nghe An Industrial Zone 1
(100% Shareholding)

« Commissioning of >5 customers

18 Million m3/yr Water:Suppiyj
Cupaciiy .
— — 2023 2024
>7-F _ +314% Yoy
@ @ Sales
L’ Volume
: %}} Million m3 Million m?
9
* To sign contract with >5 new customers

Total Water Supply &
Wastewater Management

g Contractual Volume

Million m3/yr

Upcorning Projects

* WHA Smart Technology Industrial Zone — Thanh Hoa
(Expected water supply and wastewater management volume up to 7 million m3/yr)

*« WHA Smart Eco Industrial Zone — Quang Nam

Leverage WHAUP’s Expertise to Improve the
Performance of Local Utilities Business

Cua Lo Water Plant

(47% Shareholding)

8.4 Million m3/yr Capacit

-“ﬁ: g 2023 2024
: ~— +18% Yoy
; g U Sales Volume

Million m3  Million m3

« To sign contract with new
amusement park in the area

Duong River Surface Water Treatment Plant
(34% Shareholding)

2023 2024
+6% YoY

!i 1 G Sales Volume

Million m3  Million m3

« Utilization rate is expected
to reach 90% in 2024

Q Actively Explore Greenfield Value-added Utilities Projects and M&A Opportunities in Vietnam)




|. Company Overview
POWER BUSINESS - OUR PLAN & BEYOND 2024
WHA Power

Enlarge Domestic Portfolio

k , Embrace Innovative and
WHA Sustainable Practices

Utilities &

Power

12
Lw Pursue New S-Curve Business

| Organization Development

Utilities &
Power

22



I. Company Overview iiﬁi l?

EXPANDING OUR RENEWABLE ENERGY PORTFOLIO REGIONALLY o

Trzifzne Verkai

) Awarded 2023 FiT Bidding

Our 5 solar farm projects with installed capacity of 125 MW equity were awarded by ERC
Project Progress :
@ Signed PPA for the first two projects accounted for 19.8 MW

-

Signed PPA for the remaining projects, target within Q2’2024
- "= Expected SCOD in year 2029 - 2030
) Keep Monitoring & Preparing for Next Bidding Round

() Secure Direct PPA Solution for Industrial Customers

Intarnziionz| Varkai

) Leverage WHA Group Existing Resources & Footprints in Vietnam

» Leverage existing customers network for expansion
» Solar rooftop both inside & outside industrial estate
» Explore M&A opportunities or develop green field project aligned with PDP8

) Explore 39 Home Country

» Focus on countries that have a need for renewable energy adoption and are making
progress in new S-curve technology.

23



|. Company Overview

DELIVERING INNOVATION & SMART ENERGY SOLUTIONS

b RENEX P2P Energy Trading Platform

Won Utility Award in Category
“Most Innovative Energy Trading Service Platform”
from International Finance Awards 2023

"ll INTERNATIONAL FINANCE AWARDS
Celebrat S Croellence

Project Progress :

Developing I-REC trading feature apart from electricity trading

WHA?

Utilities &
Power

EV Charging Station (Green Logistics)

Project Progress -
g,
» To establish the first 2 pilot sites within Q1/2024 - 2’4&'“

» CSMS Platform has already been tested with potential chargers
» To provide EV charging solution service which is a synergic project with
fleet rental by Green Logistics

Carbon Credit Portfolio

"WHAESIE. =7
49 Consumers N _ o .
Market 2 - & Thailand Voluntary Emission Reduction Program (T-VER)
- / Prosumers
: 4 MW Trading THE INTERNATIONAL . e
rec stanDarp |Nternational Renewable Energy Certificate (I-REC)

Tradmg

Across 2
Markets via %
Aggregators

Capacity

Market 1

Exploring Other S-Curve Business

24



I. Company Overview

2024 TARGET

Target Water Sales & Managed Volume

\\\

Total Water Supply & Wastewater 155

Management Volume -
g Million m3

= Vietnam’s Total Water Supply and

Wastewater Management Volume 34 -
Milionm*  Million m®
= Value-added Water Supply Volume 6 10
(Demineralized Water, Premium Clarified
Water) Million m? Million m?*

20238 2024 Jarget

Note: 1) Incl. Solar FiT of 125.4 MW

Target Total Secured PPA

Total Secured PPA
Equity MW

= Secured PPA Equity MW
from Renewable Energy

= Secured PPA Equity MW
from Solar Rooftop

)

858
MW

1)

3117 453
MW :
MW
183 283
MW MW

40)2¢] 2024 arget

25



I. Company Overview iiai l?
ilities &

5-YEAR FINANCIAL TARGET (2024-2028)

% EBITDA Margin

Total Revenue, Normalized share of

profit and dividend income In next 5

years (2024-2028)
> 50%
Total 5 years = 30,000 MB
8,300

” ~ 21,200 MB

2023 2028(F) |

26
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rINANCIAL PERFORMANCE
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Il. Operating Performance @

UTILITIES BUSINESS - TOTAL SALES AND MANAGEMENT VOLUME* ilities &

Unit : Million m3
YoY%
I%?/Z Domestic 4%
| l -RW 24%
- IW -6%
- Value added 22%
- WW 1%
155.1 Vietnam 18%
145.2
o 33.5
28.4 P
- ) « Domestics Sale volume in 2023 increased 4% YoY mainly due
36.8 37.0 to Raw Water, driven by higher demand from power _customers
: and Value-added products from new customers which started
______ commercial operations date (COD).
e Value Added product increase 22% YoY mainly due to higher
116.8 L sale volume from new customers.
[ Domestic %3mle's?c « The volume of Vietnam water sales growth by 18%, mainly
A 4% attributed from SDWTP. This improvement stemmed from the
company’s efforts to expand its customer base and service
coverage in water supply.
2022 (A) 2023 (A)

mRW =W ©0OValue Added WwW 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



Il. Operating Performance

WHA?

POWER BUSINESS Utiitios &

Power

Energy Dispatch & Plant Availability - IPP

Gheco-One performed a planned maintenance of 54 days in 2023 (15 Jan - 9 Mar 2023) and reserved shutdown since 10 Mar 2023 comparing with 59-day maintenance in 2022.

2022
Unit GWh Energy Dispatch Unit : % AF Availability M 2023
-96%
‘ 97.7%
93.0%
-37%
0%
4,709 -4% 'ﬁ 80.9% 85.0%
689
434
414 396
202
[ ]
Gheco-One HHPC Glow IPP Gheco-One Glow IPP
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Power

Energy Dispatch & Plant Availability - SPP )

Total dispatch remain unchanged due to the offset of the IU dispatch and EGAT dispatch.

2022
Unit GWh Energy Dispatch Unit : % AF Avallablllty W 2023
-0.1%
6,548 6,544
95.2% 96.3%
1.0%
4894 4,943
-3.2%
1,654 1601
EGAT @) @ 2022 2023
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POWER BUSINESS (CONT’D) Utilties &

Power

Energy Dispatch & Plant Availability — Solar Private PPA

Solar energy dispatch continue to increase in accordance with capacity under operation (94.0 MW as Q4’22 vs 108.9 MW as of Q4'23.)

2022
Unit GWh Energy Dispatch Availability N 2023

116.5 99.7%

98.2%

olo
71.5 V

2022 2023 2022 2023
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ll. OPERATING PERFORMANCE
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l1l. Financial Performance @

FINANCIAL HIGHLIGHTS

Total Revepue, Nor:n’__lallzed Share gf — Normalized Net Profit (NNP)>—
Profit and Dividend Income Unit : MB Unit : MB
+52% ¢ = Other Income "
Power
4'227'8 Utilities
39.4
+254%
1,847.2 v
2,790.0
36.6 1,587.0
852.6
2,341.2
1,900.8 % 448.0
2022 0023 2022 2023

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



[1l. Financial Performance

TOTAL REVENUE
Utilities Business ,
Unit : MB
+12%
| v
2,357.9
2.111.4 195.4
124.7 178.65
162.49
2022 2023

mBRW m|W mValue Added ~WW Other Utilities Revenue

» Revenue increased by +12% mainly due to an increase in revenue from Raw
water, driven by higher demand from power customers and Value-added products
from new customers which started COD during Q3/2023.

WHA?

Utilities &
Power

Power Business (Solar) ——
Unit : MB

+28%
423.7
331.6 ‘290/0 86.2

121.3

2022 2023

® Private PPA © EPC

EPC Revenue recorded 86.2 MB decreased 35.1 MB from 121.3 MB in 2022.

Revenue from Solar Rooftop projects continued to increased in accordance with
capacity under operation (94.0 MW as of Dec 2022 vs 108.9 MW as of Dec 2023.)
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Utilities &
NORMALIZED SHARE OF PROFIT AND DIVIDEND INCOME
Utilities Business . Power Business  —
Unit : MB .
+120% Unit : MB
3.7 1,423.5
810.1
521.0
Bl 58
367.6
463.0
2022 2023 445 354
(9.3) — === /b |
(8.3) 2022 (14.1) 2023
(200.2) (10.0)
SDWTP
(129.9)
(209.4)
T M Gheco-One SPP
+95% Houay Ho CCE
m Cua Lo = SDWTP Accounting Adjustment = SDWTP with PPA Amortization Glow IPP (Dividend) W Others
SDWTP: The decrease in losses is attributed to both the rise in water tariffs and Higher contribution from Gheco-One (+387.5 MB) due to received higher
the increase volume of water sales. Additionally, the Company had no A/R availability and received an insurance claim.
AlETEnEe EEeREe 1 2022 Higher contribution from 8 SPPs (+442.5 MB) mainly due from the Ft adjustment,
Cua Lo: Lower loss due to higher sales volume in 2023. resulting in better energy margin from electricity sold to industrial users.
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IU GAS SPREAD OF SPP BUSINESS P power

U Tariff vs Gas Cost (THB/kKWh)

6.00
5.00

4.00

3.00

2.00

1.00

0.00
Q120 Q220 Q320 Q420 Q121 Q221 Q321 Q421 Q122 Q222 Q322 Q422 Q123 Q223 Q323 Q423 Q124 (F)

- Av(g. total tariff =———Gas cost
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l1l. Financial Performance

EBITDA

Statutory Unit: MB

41.4% D657

@

+100%
! |
2,563.0
1,280.0
2022 2023
[C] Consolidated EBITDA —— 9% EBITDA Margin

WHA?

Utilities &
Power

Normalized Basis

Unit: MB
0 59.5%
45.7% -9
@
+97%
| }
2,563.0
1,280.0
2022 2023

B Normalized EBITDA [ Foreign Exchange Impact —— % Normalized EBITDA Margin
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Ill. Financial Performance

NET PROFIT
Statutory — nit - MB
36.0%
14.7% -0
._—
+259%
! |
1,631.3
454.1
2022 2023
[C] Consolidated Net Profit —— 9% Ner Profit Margin

WHA?

Utilities &
Power

Normalized Basis

Unit: MB
37.5%
1
16.1%
*———
+254%
1,631.3
448.0 454.1
2022 2023

B Normalized Net Profit

[ Foreign Exchange Impact —— % Normalized Net Profit Margin
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Il. Financial Performance

CAPITAL STRUCTURE AND FINANCIAL RATIO

Statement of Financial Position

Unit : THB mm

27,645

2022

O Total Assets
& Other Liabilities

D/E Ratio

29,818 29,818

15,009
13,567

2023

Total Equity
Interest Bearing Debt

Debt Maturity Profile as of 31 December 2023

Unit : THB mm

3,050

3,050

2024

Financial Ratio

Gross and Net IBD/E Ratio

1.11x 1.14x
P e
1.01x

2022 2023

Il
# Gross IBD/E Ratio mNet IBD/E Ratio

WHA?

Utilities &
Power

A
Average cost of debt of 3.08%
3,700
3,120
2,500
1,750 200
3,700 1,500
3,120
2,000
1,750 1,500
2025 2026 2027 2028 2030
Bank Loan Bond
A
ROE
12.5%
3.7%
2022 2023

Note : Max Net IBD/E Ratio under loan/bond covenant = 2.5x
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FINANCIAL ACTIVITIES

Utilities &
Power

Bond
Issuance

TRIS Rating affirms the
o company rating and the
ratings on WHAUP’s senior
unsecured debentures, and
‘Stable’ outlook the rating outlook “Stable

RIS,

vt Pates ot T
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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 2023.
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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 2023
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ALTF LAY ALAD mu‘ﬁﬂmﬂglmmuLmmmﬂmiﬁﬂg@ﬂizﬁﬂ/mmmﬂ@zﬁﬂ 2566 (LUl 56-1 One Report)

X2

Objectives
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 2023 which have been audited by an auditor and

consented by the Audit Committee. Details are shown in the Annual Registration Statement / Annual Report for the year 2023 (56-1 One Report).
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The statements of financial position and statement of comprehensive income for the fiscal year ended on 31 December 2023

T18N1g9

ltem

AUNTNETIN (R1UUN)

UTHNUARZUTHNEIDE

The Company and its subsidiaries

UFEN

The Company

N 29,8171 04,8354
Total Assets (Million Baht)
dva v
PUAUTIN (R1UUN)
16,250.4 15,829.4
Total Liabilities (Million Baht)
AIUIRINANVAGTIN (A1ULNDN)
o 13,566.7 9,006.1
Total equity (Million Baht)
218/ lFANNNIFANEILATLITNNT (ANULN)
- 2.781.6 2.024.3
Revenue from sales (Million Baht)
mlsgvsdouiniuaesgiduidrresaasdEimlng (@uuimn)
o : 1,631.3 501.7
Profit attributable to owners of the parent (Million Baht)
nnlasiatiu (Ln/Afw)
0.43 0.13

Earnings per share (Baht/Share)

WHA?

Utilities &
Power
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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 2023 which have been audited by an auditor and

consented by the Audit Committee.
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To consider and approve the net profit allocation and dividend payment for the performance 2023
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Tnelusauthiny@dugn o4 4un 31 SUNAN 2566 LFENHNN194NEU899UNITRUIIN AU 1,631.3 AU wazdnnlsazanndslulidnassnasau
nsRURNIzAAN3svanT] A9l 1,038.7 A1ULN

Objectives
The Company’s dividend payment policy is to pay dividends in the amount of not less than 40 percent 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 2023, the Company had consolidated net profit of Baht 1,631.3 million and separate financial statement of unappropriated

retained earnings of Baht 1,038.7 million.
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" dpagIANTRNRNNNNNILEIUY 25.01 AuUn vize Anlufasar 5 1891 legrisaesuntsRuanizianisduiul 2566

" anaRuiTunailszant 2566 Tafugneiu anilsgnsuazinleazanludnan 0.2525 umsieiu iuauauEy 965.8 A1uLM vizaAndRInFatas 60.13
1049711 lagEAMILTUAWINA1909M N JUNIELDNLINTRUTIN Fadulimuulsnnanisanatiuug aauFinldansSutunaszadnanialludalusnm
0.0600 L msiatfu 1{lusuaniEu 229.50 A1uwn adufi 4 fuanau 2566 uarazanaRuilunasngaineludng 0.1925 umsaiu lusuau
Au 736.3 auun wazanatuiunaluduii 15 waqunanaN 2567

Board’s opinion

The Board of Directors deems it appropriate to propose the Shareholders’ Meeting to consider and approve
- the allocation of legal reserve of Baht 25.1 million or 5 percent of net profit of separate financial statement for the year 2023.

- the distribution of dividend payment for the performance 2023 from net profit and retained earnings at Baht 0.2525 per share, totalling an amount of
Baht 965.8 million or equivalent to 60.13 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 0.0600 per share, totalling Baht 229.50 million
which was already paid on 4 December 2023. Thus, the final payment of dividend shall be Baht 0.1925 per share, totalling Baht 736.3 million. The
dividend payment will be made on 15 May 2024.
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Details of dividend payment comparison between 2023 and 2022.

51¢8N19 / ltem

1. M l9gMEI0NUNITRUIIN (A1ULN)

1l 2566 / Year 2023

1l 2565 / Year 2022

WHA?

Utilities &
Power

- Separated financial statements

1,631.3 454 14
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. QutTuraiszand (Lnajw)
0.2525 0.1600
Annual Dividend (Baht/Share)
- AuTuNATTNINNIA (LIN/Y)
0.0600 0.0600
Interim dividend (Baht/Share)
- Auunangavne (L)
0.1925 0.1000
Final dividend (Baht/Share)
4. 99NRUTUNAIN TR (RN1LN)
965.8 612.00
Total dividend (Million Baht)
5. fa"mﬂzdfmm?@hﬂ@uﬂum@Lﬁﬂuﬁuﬁﬂiiqm%Mﬁqﬁﬂ A1999ANNYUNE (FDEAZ)
Payout ratio after the allocation of legal reserve (percent)
- AUIMANN SUNTRULTENIIN
60.13 143.98
- Consolidated financial statements
- ANKNINANN SLNNTRUANIZRANNT
202.63 110.80
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To consider and approve the election of directors to replace those who are retired by rotation
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Objectives
Referring to Clause 17 of the Articles of Association identified that at each annual ordinary meeting of shareholders, one-third (1/3) of the Director
or, if their number is not a multiple of three, the nearest to one-third (1/3) shall be retired from office. Directors retiring by rotation are eligible for re-

election.
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Directors retiring by rotation in the Annual General Meeting of Shareholders 2024

WEUNTE NADIMUATENA WLANNETH LNAUSFITI wglnsananl aranslsay
Mr. Numchai Lowattanatakul Mr. Somkiat Masunthasuwun Mr. Krailuck Asawachatroj
N95NN1924E5E / Independent Director NgsNN1S / Director NgsNNIg / Director
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Nomination and Remuneration Committee Meeting considered the appropriateness to utmost benefit for the operation of the company,
knowledge and extensive experiences of the candidates and proposed to the Board of Directors consider to re- election 3 retiring directors as

above for another term.

In addition, the Company posted on its website and announced through the Stock Exchange of Thailand disclosure system in order to provide an
opportunity for shareholders to propose names of qualified persons to be elected as directors for this Meeting in advance, from 29 September 2023-

31 December 2023. However, there was no the candidate proposed from any shareholder.
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Under Section 86 of the Public Limited Companies Act, B.E 2535 (1992) (“PLC Act”), provides 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 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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Position in the other company which has the same nature of business and is in competition with the Company.

1. Mr. Somkiat Masunthasuwun

Not holding a position of Director in the other company which has the same nature of business and is in competition with the Company.

2. Mr. Krailuck Asawachatroj

Not holding a position of Director in the other company which has the same nature of business and is in competition with the Company.
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3. WEdNTE NARIMUATENA

[
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Position in the other company which has the same nature of business and is in competition with the Company (cont’d).

3. Mr. Numchai Lowattanataku

Currently holding other positions which has the same nature and competes with the business of the Company as follows.

No. Positions Company Type of Business

Chairman of the Board of Directors, and
1. Demco Public Company Limited Renewable Energy

Independent Director

Independent Director, and
2. Seven Utilities and Power Public Company Limited | Renewable Energy and Utilities

Audit Committee

Independent Director, and Chairman of the
3. Wind Energy Holding Company Limited Renewable Energy

Audit Committee 59
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MY AUzNITNNNILEEM AN AsuLAS WindnyraniaweTe WidunssuntsgassilgnianymdulUmungunneninesdasiudarimsninendesiunssinnsgass
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UFENIR9UNET e YAaTRUASENA WATNATUNIAYNANMSUAIAINGTNNMSNRUANAMUING 3 1MW NALINAISIALRLIENUTNNSE

Board’s opinion

The Board of Directors, excluding the directors to be retired by rotation at the AGM 2024, has thoroughly and carefully considered and agreed with
the recommendation of the Nomination and Remuneration Committee. The 3 nominated candidates above who have been considered according to
the process determined by the Company are very knowledgeable and have qualifications in accordance with relevant regulations and suitable to the

Company’s business operation.

In addition, the Board of Directors has considered that the nominated candidates to be the independent directors have qualifications pursuant to the

laws related to the regulations of independent directors.

Therefore, the Board of Directors deems it appropriate to propose the Shareholders’ Meeting to acknowledge the serving as a director of Mrs.
Punnee Worawuthichongsathit in another company that operating under the same nature of business with the Company and approve the 3

qualified candidates for re-election of those to be retired by rotation for another term. 50
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3 Retired Directors being proposed for re-election

WENTE URDIMUATENA WLANNETH LNAUSFITI welnsananl aranslsay
Mr. Numchai Lowattanatakul Mr. Somkiat Masunthasuwun Mr. Krailuck Asawachatroj
N95NN19D4E5E / Independent Director NgsNN1S / Director NgsNNIg / Director

61



Utilities &
Power

|
=
A1TEN S
NANTUIRYNRNITIIUUAAIARLLNUNSTNNIS Uszantl 2567

To consider and approve the directors’ remuneration for the year 2024
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Objectives

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

The process of considering the remuneration of the Board of Directors and Sub-committees have been considered and screened by the
Nomination and Remuneration Committee before proposing to the Board of Directors for consideration and Annual General Meeting of

shareholders for approval.
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Board’s opinion

The Board of Directors has considered the directors’ remuneration 2024 as recommended by the Nomination and Remuneration Committee and deems it

appropriate to propose the Shareholders’ Meeting to consider and approve the directors’ remuneration 2024 equal to the directors’ remuneration 2023 as

follows:
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Directors’ remuneration for the year 2024

1. ATABULNUWSEA

Yearly remuneration

AU 1l 2567 (un/l) 1l 2566

Position Year 2024 (Baht / Year) Year 2023 (Baht / Year)

152 E1UAMUENFTNNITUTEN 200,000 200,000

Chairman of Board of Directors

NITNNIT 150,000 150,000

Director
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Meeting allowance of the Board of Directors and Sub-committees

AR

Position

1 2567 (UN/ASI)

Year 2024 (Baht/Time)

1l 2566 (LNN/A549)
Year 2023 (Baht/Time)
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AMZNFTNNITLTEN 1gef1U / Chairman 30,000 30,000
Board of Directors NTINNNT / Director 25,000 25,000
AMENSTTNNITUTUNS 192871 / Chairman 25,000 25,000
Executive Committee NTTNNNT / Director 15,000 15,000
ATUENITHNITATIANEDLU U987 / Chairman 25,000 25,000
Audit Committee N73UNT / Director 15,000 15,000
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2. AndeilszruilseguanznssNNITUTEN WazAMENTTNNITTALE (5iR)

Meeting allowance of the Board of Directors and Sub-committees (cont’d)

AL AU 1 2567 (U N/A59) 1l 2567 (U N/A59)
Position Year 2024 (Baht/Time) Year 2023 (Baht/Time)
AMMENFTNNITUITENILIAUAE 11926114 / Chairman 25,000 25,000
N1SNRIUIALNINE9E U
Corporate Governance Sustainable N994N1T / Director 15,000 15,000

Development Committee

AMENTTNNITATTUILASTNANTUIANADLILNY 19287 / Chairman 25,000 25,000
Nomination and Remuneration Committee N994N"T / Director 15,000 15,000
AMMEZNTINNITLTUNTAMNLR S 19289 / Chairman 25,000 25,000
Risk Management Committee NT3UN1e / Director 15,000 15,000
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3. Tudd / Bonus

1 2567 / Year 2024 1l 2566 / Year 2023

Tudmsnfasay 0.2 109918 lAsNaaweLNTRUTINLazNsuSaule
AEANRUAIUIULTENTINLATNITIINAT ATNILNITRUIIN
AnSUTl Augadui 31 furnax 1asl 2567

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 2024.

Tudmsfasay 0.2 1999 larnaesunIsRusNuarn1ssuFdauls
B8N RRaUIBUTENINUAZNN9FINAT ATNIUNITIHUIIN
3Lt Augadui 31 furnax a3l 2566

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 2023.

. Anduszladuay ) / Other Types of Remuneration / Benefits

1l 2567 / Year 2024

ais-

-None-

1l 2566 / Year 2023

ads-

-None-
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To consider and approve the appointment of auditors and the auditing fees for the year 2024

69




WHA

Utilities &
Power

<
AINLLUH

a o o QL v

FNNTR1IAULTEN 48 36 (6) WaTNIATY 120 WiIWIEsTITYJRLTEMNMNTUANTA Ternuua lindssguansiygneiulseandfiansanuseiadany

o

o = o 1 £% o = =)
vytiasn1vidamInaLl LLV]H%@@UMEQ‘HVlﬂﬂ

£ v A o o A

TunsuslAsaauinyuasiuuaAIAa UL utesRae Lty Tull 2567 Nlsvguaniznssuninaaasy lifatsounAnaen U3Em ndaaemedfidng

o o

2.

= o o A

Aleda laditatea anfia (“PwC’) ud1tineuae i inyTresnsem Tnaaniznssun1snsaaaulAINLiNg) IANNIMNNZANLILaAINHANIS
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Objectives

In compliance with Article 36 (6) of the Company’s Articles of Association and Section 120 of the Public Limited Companies Act which

prescribes that the Annual General Meeting of Shareholders shall appoint the auditors and determine the auditing fee.

The appointment of auditors and auditing fee for the year 2024, the Audit committee has considered and selected PricewaternouseCoopers
ABAS Limited (“PwC”) to be the Company’s audit firm as PwC has a standardized work processes recognized, a good understanding of the

Company’s business independence, and appropriate remuneration rates.
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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 PwC to be the

Company’s audit firm as recommended by the Audit Committee. The name of the auditors and the auditing fees for the year 2024 as follows:
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To appoint the auditors from PwC to be the auditors of the Company for the year 2024 as follows:

Name of the auditor

Certified Public Accountant No.

Year(s) as the auditor of the Company

1) Mr. Boonrueng Lerdwiseswit 6552 6 years (2018-2023)
2) Mr. Paiboon Tunkoon 4298 5 years (2019-2023)
3) Ms. Wanvimol Preechawat 9548 1 year (2023)

To be appointed as the Company’s auditors, any one of them being authorised to conduct the audit and express an opinion

on the financial statements of the Company. In the absence of the above-named auditors, PwC is authorised to identify one

other Certified Public Accountant within PwC to carry out the work.
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To approve the auditing fees of the Company for the year 2024
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ANATIARBULLASATADUNIUILUNITLIIU = = a
_ _ S 1l 2567 1l 2566 vlasunilas
Audit and Quarterly Review Fee for financial
Year 2024 Year 2023 Change
statements

ANAB LU TUTEN

1,674,000 1,674,000 0
Audit Fee of the Company
ANLITNNTEY ~lain-

3,461,698 (3,461,698)

Non-Audit Fee -None-

ANL3NN381 (Non-Audit Fee) Tull 2566 Tiun AL3N19Rs9aaauan Lza89RianIs (Financial and tax due diligence) 913 laana liuifanisiinendasiudinauseutingdngasuiinadain

The non-audit fee for 2023 is the service fee for financial and tax due diligence paid to auditor-related entities.

all TudauuedAnL3N1981 (Non-audit fee) 1wl 2567 (8131) azNa1701a1NUsANLAZLFNN WA PwC 1913017 TAn17U3n17aUA L Aas

TdnsznupnniiudaszaasniadlugaeuiinmaeizEm

For the non-audit fee for the year 2024 (if any) is subject to change pursuant to the categories and actual workload during the year by

PwC. The other services must not affect the independence of the Company’s auditor.
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To consider other business (if any)
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Thank you
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