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100% WHA IDIBVI 99.99% WHA DI

O
100% WIS (CRRRETYE]

1.14% O
100% WHA IDISG ® 70.45% WHAUP
U U @, U
100% [ERWEINYSY 100% WHA IDSG [ WHA IDSG2 99.99% WHAEG 99.99% WUPIN

® 99.99% WHA 1ZNA

0.01%

O O
99.99% WHASL 33.33% ESCE 99.99% WHAET

O
99.99% CCE
O
25.01% Gulf Solar L EEL78 WHA Gunkul 1
@, @, @,
CEIXENA Gulf Solar BV LWL WHA Gunkul 3
ST Gheco-l 51% HHTC 5% GIPP

CEEXELZ Gulf Solar TS1 LRI WHA Gunkul 6

CYEXELZY Gulf Solar TS2 LR WHA Gunkul 17

0,
25% HHPC

© 99.99% [EICIETA (& ® 51% STL1

e 51% STL2
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WHA ID USEN AUUAIL0YLD DuAELSEa ALaaaUluy 310a (NvIvw)

e WHA EIE USEN AUUABTE DALTISY DuRdASEaLEEAN 311

e ESIE USEN BTy Juesn duddmdea Loaan (Sx89) 911

o WHA ESIE UM AuUAele daisuTueia dusdLASUaLOELAN $11n

® WHA SIL U fuvdneme asvy3 finugaavngsy $ain

e WHA RIL U3 fuvdnemie seeed finugaamngsy 1in

e WHA R36 UIEN AUUADULD T2883 36 911A

e WHA ESIE4 UIE Auvdiedie daisuTuein dusdmSualeaan 4 3110

o WHA EPS U3 duvdeie daisu lnilayd wosiawa 311n

e WHA IDE U fuudaieie dudawiea fnasevu Budiflese S1in
e WHA IB US¥ fuudatete Busawnsea Do $1in

o THE PARK UM ez nsAsadiaud 3119

e EPM Vs Sawfisuiuadn nlenmedh ueus un3un woddawa $rin
e WHA IDIBVI WHA Industrial Development International (BVI) Co., Ltd.

e WHA IDI USEW fuudaieie dudaniua fnaaeluus Suwesiuduuua 110
® WHA IDISG WHA Industrial Development International (SG) Pte. Ltd.

e WHA IDSG WHA Industrial Development (SG) Pte. Ltd.

e WHA IDSG2 WHA Industrial Development 2 (SG) Pte. Ltd.

o WHA IZNA WHA Industrial Zone Nghe An Joint Stock Company

o WHA IMSV WHA Industrial Management Services Vietnam Co., Ltd.

e WHA IRM USEN AUUALDTLE DUAALASEA 39 LUULLALEIUY TR

e HPF newusmedmiuninduardninmagununvduianiea

* WHAR niadifiomsasuluansnsiiodmSumindduuaee Sudianioa
e WHA IER USEN AUUABYE DUAALATYR LOFLAN SYEBY 911

e WHA TUS USEN AUUAILDT Yid 9110

e BIG WHA usen Tled Auudilee durdwmisauia 3110

o WHGT SANYA Wei Hua Guo Tai (Sanya) Business Consulting Co., Ltd.

e WHACN USEN AUUALDULD ADULUA 91AA

a

USEW Auudaleue giiand weud wialaes e (unvw)

o WHAWT U AUUALRULE F0WmeT 9119

* WHAUP AIE U3t duudaeviegi toide Siauwdu tewmes $1in
e WUPIN USHm siuudleieyi Sumesiutuuua s1in

e WUPS1 WHAUP (SG) 1 Pte. Ltd.

e \WUPS2 WHAUP (SG) 2 Pte. Ltd.

e \WUPS3 WHAUP (SG) 3 Pte. Ltd.
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WHAUP U3EW AuudaleYe giiand uaud wiaaes din (unvw)

e WUPSD WHAUP (SG) 2 DR Pte. Ltd.

e SDWTP Duong River Surface Water Plant Joint Stock Company
e CUALO Cua Lo Water Supply Joint Stock Company

e WUPNA WHAUP Nghe An Joint Stock Company

o WHAEG U fuudueie Wuwesd sain

o WHASL U3 duvdete lwars din

o WHAET U fuudueie Buwedd 2 s1in

e BPWHA1 v U.03u a3 (Auudueve) 1 9110

e ESCE U3En Bauiisu Fuese adu 1Buiwedd $1in

® CCE U3 vay3 adu Buluedd Siin

e Gheco-l uSEm LAalA-Tu d1in

® GIPP uion Tnad Tefid d1iin

e HHTC U3 Mamnzlng i

e HHPC U3 T ey $ainm

o Gulf WHA MT uSem dasl Auudaeaie Bui Snhefesssund e
e WHA NGD2 S Auudeue dawiisu Fueia LBuIA 2 dain
e WHA NGD4 S uudeie dawiisu Fueda LBuIA 4 Sain
o Gulf Solar uion Aanl lwans 9

e Gulf Solar BV uion Aad lwars 97 9

e Gulf Solar TS 1 usom Aadl lwans fed 1 91

e Gulf Solar TS 2 us9n Aanl lwans fed 2 91

e Gulf Solar KKS UiEm o lwas waLated d1ia

e Gulf TS1 UiEm ol fea 1 911m

o Gulf TS2 Ui ol fiea 2 91im

o Gulf TS3 Ui el fea 3 91im

o Gulf TS4 Ui ol filed 4 d1im

o Gulf VTP U3 dadl I9A 91in

e Gulf NLL 2 uStm fatl 1Buueauea 2 d11n

o Gulf JP NLL U3t et 1l WBuneauea S1dn

® WHA Gunkul 1 U3 AuuFieie funa niuledsgnl 1 91ia

® WHA Gunkul 3 USHn duudaeie duna nsuleassn 3 91

® WHA Gunkul 6 U3Hn duudaeie duna nsuleassn 6 911

® WHA Gunkul 17 UEn duudaeie duna nsulearssn 17 91
e STL1 UTHW dlwaan wianes Ju 910n

e STL2 UTHW dlwaa W1anes v e

Y
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31 - 547,800,000 8,153,722,825 5,559,817,085
11 8,242,323 - = -
20 1,856,824,929 1,965,763,083 710,901,074 718,841,575
19 1,678,653,011 4,678,905,176 1,678,653,011 2,679,572,643
21 2,789,187,762 1,499,345,625 - -
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103,497,112 67,860,963 51,953,150 22,166,668
13 - 142,818,050 - -
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N F_Ivl,ﬁﬁ]’mﬂ’lTll’] YARIMITUNTNY 7,274,184,946 1,654,410,881 876,500,523 437,744,230
uldanmsanefui 1,960,025,392  1,884,191,134 14,250,140 59,862,955
R F_Ivl,ﬁlﬁ]’mﬂﬁﬂﬁl‘ﬁ’] UazUIMI 1,806,276,644 1,571,509,785 119,499,985 102,317,208
funuanmanoedimsaning 28 (3,531,116,410)  (735,088,258)  (529,350,239)  (264,245,945)
funuanminoiush (1,105,871,695)  (1,058,670,996) (912,139) (46,986,482)
dunuanmialdiguazuims (889,846,792)  (804,643,748) (62,216,214) (59,613,579)
milsduan 5513,652,085  2,511,708,798 417,772,056 229,078,387
N EJVLGTS‘H; 26 1,095,516,858 916,815,475 2,228,203,386 2,146,724,297
anldaelunsane (406,598,992)  (122,082,655)  (100,770,207) (43,523,197)
erldaslunsuing (1,104,299,061)  (1,080,963,913)  (578,962,951)  (500,143,273)
unumIm i 27 (390,219,548)  (409,647,517)  (157,891,887)  (204,216,617)
guutiii lsnnuSEnsuaznssiud 148,893,593 319,941,176 - -
ﬁ’ﬂifii)%ﬂ’]ﬁfl?‘l%\lﬁ 4,856,944,935 2,135,771,364 1,808,350,397 1,627,919,597
wavszlowit (1) amSsuld 29 (477,251,031)  (280,245,356) (57,855,702) 15,737,515
flsdmsudl 4379693904 1855526008  1750,494,695  1,643,657,112
ﬁﬂsmmnmﬁmaga?;%
semsfierlisadszsianmemswaida ULy
lurhlmwTamnanulumonas
mnﬂﬁ'muuﬂa\ilu;g.amqﬁﬁﬁmaatﬁuaanulumsﬂminu
7 "‘ﬂyamﬁu Ugaﬂ'ﬂqﬁﬁﬁsumuﬁﬂs‘mmmﬂﬂLa%ﬂﬁiu 1 (197,587,011) 176,486,342 (197,587,011) 176,486,342
miayaslnsivasnzyniunadsslomininau 23 (1,576,442) - (18,055,259) -
minsuldvasmeminazlisadsznnmomslng
T lumlwTemanulunionds 29 39,832,690 (35,297,268) 43,128,454 (35,297,268)
samseminazlisalszinnomslng
il lumlwSemanulunionas (159,330,763) 141,189,074  (172,513,816) 141,189,074
emsfarsadsinnmomslnddi i1y
lumlswSamnanulumeonds
nas9assa T uanAEHaINMILY s aunsiEn (9,089,917) 51,455,170 = -
sauurisrilsiaaSaduas
USENTINLRENNIINMaNITEu ldLEY 625,914,277 530,165,589 . -
FuMemfazsalsnansemsing
il lumlwSemanulunionas 616,824,360 581,620,759 - .
ils @1anw) wWaraSeandmsull - ansonai 457,493,597 722,809,833  (172,513,816) 141,189,074
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'«'awuaadauvlﬁLﬁuﬁvlaiﬁé'lmamuqu 751,499,000 167,225,015 - -

4,837,187,501 2,578,335,841 1,577,980,879 1,784,846,186

3 1 U
flsnanm

fnlsdevuduiugu 30 0.39 0.19 0.18 0.17

a . ] a &
mnLlm@ﬂi:namummmﬂumwuwaaaummuﬁ

s18v1uUs:=91U 2565

usBn AUUADIYIO BundInSya AldaasUiuun 910A (UKIBU)




H._,SWFFCJZ»@Feﬁ$$ﬂ.ﬁ$m4$WJWrcﬂvﬂ@Cuw_H@S,_erSu

200°0SG°L€G'LT  8LTTOEVLLT  YBLUSVLLSYT  THO'ELE'E €98'722'209'e  (SE6'L6E'E0L) (912'¥69'16) 210'268'82 (902'69€'€8)  829'092'6EG'OL  000°000'009  0Z9'VOL'BEy  9Lb'¥20°288'E
10S°/81°2€8'Y  000'66V°LSL 105'889'G80'Y = = 2111608y (609'690°85 1) (Svv'129'G) (082'¢6.'S) €95'621'208'C - = =
(1vz'ego'c0e)  (1¥Z'€90'€0E) - o o o ° o o o o o o
(06Z'LyE'66LL) - (06Z'LyE'B6L'L) - = = = = = (06Z'LYE'B6L'L) - S = ¢4
(000°000°122)  (8€8'86'822)  8E8'8.6'L TYO'ELB'E o o o 9645907 o o o o o 14
(s1) (91) L - 3 - - - - - - - -
190'292°210'G  €LE'SE6'VBY'  PEL'LEB'TTSTT - 298'v22'209'e  (L02'S6Y'1SS) £6€'G2€'99 199'26%'0€ (926'55'2)  SSE'9LP'LES'PL  000'000'009  0Z9'W0L'8EF  9Lb'$20'288'E
Lp8'gee’eLs'c  §L0'Gee L9t 9z80LL Liv'T - - 80%'055'6.€ v20'68L°LyL - 191'202'95 PR TR - -
(6Le'62€'22E)  (BLE'BLEZCE) - - - - - - - - - - -
(gze'vi8'8vL'L) - (8ze'vi8'8vL't) - - - - - - (8ze'vi8'8vL't) - - - vz
(¥60°609'S) (€€1'980°9) 6€0°LLY - 6€0°LLY - - - - - - - -
LVB'€6Z'9LS'Y  0SL'SLL'9G9'C  L6L'8LL°098'L - €28°262'209'c  (SL1'9v0°L€6) (189°€18'%L) 199'26¥'0€ (€60°€8L°€EL)  90G'98L'9vY'FL  000°000°009  0Z9'V0L'8EY  9L¥'1.0'288°E
¥26'971'901 726'971'901 - - - - - - - - - - -
€L6'9VL°0LY'VT  92,'8200SG'C  L6L'BLL'098'IT - €28'262°209'  (SL1'9Y0'1EB) (189'€18'v2) 199'26v°0€ (€60°€8L'EEL)  90S'98L'9F'yL  000°000°009  0T9'VOL'BEY  9LV'pL0°Z88'E
uLn uLn uLn uLre uLre uLre uLn uLn uLre uLn uLn uLre uLre @S‘mrzs
rRRELEY 2_@_.:\& :ESFSIwD HnueLRwvil mmaSm.w_.uSH LULLLLUZEN .Am.wwm._saﬁv.srawﬁrc Sr—,C:ESFmHnwimz neieLurne hwusvcﬁz_,on nureunlu :azrmﬁf LenzeLe
£ fouuag lueey puaLel e gegeivg 4 My ¢ LOLILer eLinY % f
sz.ﬁv_ﬂ—ﬁ\w G_~$_J_.wm.—£;ﬁ cm_ﬂemar\wa —a@_.:\GWrC ”&S_..S\‘m_wa;em_ﬂ Zﬁ.ws“m_w;em_.r Sr.zﬁ_.bwrurwsﬁ_u ﬁ‘gc.&nwr—nam_ﬂ r_cné_._:wrc eremwremﬁr r.GG?_i..«S._\_.\.K n@::_wm_m,e:.\.
mm._‘_ub._,ﬁ_ﬁ% S_M“.-.mum—n(:\.m \_ub._um_;:@mww —wm“—-awﬁﬂ.m Sm@WE..SWSSTE—.F SWaGSW_FEBFG\m‘w_‘: .stu_;_sﬂws‘mlwrc - F‘%:wwwms‘%
ree reeeLuuLe 9m_.§$_aw_a_wr= E)r_._v_.—sﬁﬂw
nuinep SGFWH‘EZ‘SPS_:FW#_;E Hmnmw._»r_.—
uine! geLuf A L

CCRLLIFCRNLEIRRNUCMRURLTYRC
3 v i 5

mus._.Sm—F;U—m_ﬂem_ﬂ_\F_:_md.-m fRRHULE
' Y s s v

reeeveieLune

G9GZ "M NULCNS LE UNCUENENNSULE

(nRLUN) WULE Unflineeeciy BRSWIBYNE CIRCICENNY UASN

acnLeciaenncgagnnnEgnistuavenna

G9SZ WM [THE 1 cEUIcvLeR

[reuugeeeesism (nhln) ey
:w;rc?:rmm:%mm%_,zﬁ

UNABRUALMTULEALESNTINGT

ALESMANST

nueawItbneseLupaLsULEReLeL
nepumenn) fiuumen

re and\@fiﬁmemﬂﬁimwﬁ:wrc

:esw_,w::‘m:v P9SZ WM [LNE T2 CEUINVBER

[MeMLsree oL Iome] L
xe:na?ﬁrmmu%mm%?nz
UNABRAUALITULEALESNIINGT
ALESMANGT
RepuLTH) U

e an_ﬁfin.m»m_d:\—mw_.:wrc

.
(PeUYPEMMLT) $OSZ 19'M BLONY U BEMICBYER

nueaItbeueLuL| ALLeutRe LUttt

P9SZ '1B'M [NV 10 BEUICBLER

91U 2565
izl

s1gv1uUs
Jivuri 91

(UKBU)

N AUUADIDLID BuAEINSYa RIDaad




mﬁwawrc_avvmFeﬁ._\rﬁﬁmﬁmdﬁmb_wrc:v:mC&wﬂwr\:m:ﬁ\r

G¥0'290'0EL' YL (912'¥69°L6) (evL'eve’l) 80€'02€'20€'6 000000009 029'70.'8EY 9/¥'v.0'288'C
6.8'086'LLG') (609'690°85 1) (L02'v¥i'v1) 66976105 | S = =
(o6Z'LVE'B6L L) - = (o6Z'LYE'BBL L) - = = vz
9G¥'Ter LSEYL  €6€'GLE'99 ¥90°L0L €L €06'991°15€'6 000°000°009 029'70.'8EY 9/¥'v10'288'€
981'918'v8. L ¥,0'68L" Lyl - ZhL2G9'Er9’L - - -
(8ze'vL8'8vL'L) - - (8ze'vL8'8vL'L) - - - 174
865'06v'GLEYL  (189'€L8'VL) ¥90°L0L'EL 611'78E'95Y'6 000000009 029'v0.'8eY 9/¥'v10'288'C
uLre uLre WwLre UL uLre WLt WLre mas.._arzs
emar‘w\._ SWGWE G.@..S..NGCFE\,_..T Srocﬁgw\_.sawuw?zz WWKG\W‘_%,_)_,@%\@ mr;svmc fi \_,,n_.wﬁ\__w_. ﬂ\wsnwrm‘
e@ﬁﬁ,ﬁ%—uﬁw Sr.zn.\_.r.wrmrwsﬁn_u S\Kcmuwr_;ma ere@wr%ﬁ,? r.@mﬁﬁmaﬁﬁw nm,_,_cm@w.ﬁv,

nisngiLvefkueeLy reujLVERULELY -euneepue

SWGWB._GW.:;QSPFW._)CT Zmnmww&h

CECRLLICCRNLEICRNUCMRURLTVIC
s i > 5

gLueUzLMBINRIELUMS

G9GZ "M NUYLCNS L€ UNCUENENNSULE
(nRLUN) WULE Unflneeeciy BRSWIBYNE CIRCICENNY UASN

acnLeciaenncaennnEgnistuavenna

S9GZ WM [THE 12 CEUICBUER

[EreULERLeeLRIbmI (nhoLn) gL
BLESMAING

V9SZ WM [IME 12 CEMINVUER
[EreuLErLeeLbLIL) LY
BLESMAINGT

P95 UM [THV 11 BEKIFBVER

91U 2565

s1gv1uUs

‘c

Jivu

uSBN AUUADIDBIO BUAAINSEA RIDAad!




vuns:uaoudaa

& USEN AUUADIDTIO BundinSea Aldaasdiuun 911 (UKIBU)
dmsulaugnaun 31 SuoAU W.A. 2565

JUNTRWIIN JUMIRWRNIZNINTS
N.¢l. 2565 W.¢1. 2564 N.¢1. 2565 N.¢1. 2564
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NHLLAG) U N U N
NITUFRWEAIINNINIINANHRITN
f'lsneuaiinle 4,856,944,935 2,135,771,364 1,808,350,397 1,627,919,597
oIl
(naUTIBMI) mw‘iaumnmnuﬁmmsﬁm“iﬂmdwnﬁmfu (5,388,423) (6,014,253) 126,089 (1,813,233)
mﬂnumnnmsﬁaUﬁﬂﬁuﬁﬂmmﬁa 5 154,771,618 5 -
mmnmwnmﬁﬂga@hﬁunfwﬁﬁﬁavl’ﬁﬁamﬂ = 26,079,525 = -
ﬁ’]téaui’]ﬂ”l 16, 17 425,001,489 428,343,517 21,287,906 20,885,037
Aaasning 4,849,618 4,737,596 2,798,071 2,655,681
msmﬁuul,l,ﬂm'l,uy.mi'lqﬁﬁsmaaﬁuﬂfwﬁmamiﬁu
ﬁ'fﬂy.mh Toyadgdnyaiuilmiamanu (23,519,749) 331,018 = -
aadmhomBdulddayans 23,216,792 - 23,187,376 -
mlsanmamnsswlaidslunmshud (105,779,729) - = -
f‘h”l,imnmsmm‘ﬁuamm:u:maﬁu (15,000,000) - = -
nMIaandl (NauTI8NIT) maalﬁuamuluu%ﬁm’m - 4,102,757 (34,133,351)
mlsnmsswinsedamsunsw ﬁtﬁamsmnu (820,153,840) - = -
(fn'ls) Manuannsimiineiidu e1ens uazaunsal (239,297,825) 6,872,559 (270,342) (899,608)
') uumnumna”mmamﬂﬁuu (113,723,749)  (306,516,909) 13,706,155 57,711,529
mm“qumnfﬂEaLﬂéaaﬁaﬂwamiﬁwﬁsj"a"l,a\ivlﬁl,ﬁmfuﬁa 8,242,323 - = -
mazgniunadszlomininam 23 13,236,284 20,281,710 4,718,452 6,656,680
selemeniily (176,081,468)  (224,160,942)  (184,348,844)  (233,097,779)
eldiTuduns (126,342,551)  (134,648,171)  (1,726,346,482) (1,707,573,996)
@quumamilﬁu 27 390,219,548 409,647,517 157,891,887 204,216,617
fuutiai lsanuSEnsinuazmssiud (148,893,593) (319,941,176) = -
mﬂﬂ?z'uuuﬂaﬂuﬁunuﬁquﬁw
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fiFauTAuazaGasInINY 429,851,107 433,081,113 24,085,977 23,540,718
fnfUsnen 68,287,890 40,235,805 10,372,798 8,932,002
FuNUIEM IR aFIMTUNTNG 3,531,116410 735,088,258 529,350,239 264,245,945
mﬁn;sﬁmawml,a:mﬁswLﬁwiauﬁau 298,611,742 61,635,719 42,496,961 21,609,960

29 asRnle

IUNIRBIIN JUNTRWLBNIZNINT
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Un un umn U
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mBduldsemidayd (wanumng 18) 138,803,640  (38,632,928) 24,471,886  (15,737,515)
TRy 477,251,031 280,245,356 57,855,702  (15,737,515)
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JUNITHWIIN JUNITHWRNIENIANT
N.F. 2565 N.F. 2564 N.¢. 2565 N.¢. 2564
Usuiyolval
Un Un Un un
4,856,944,935 2,141,630,967 1,808,350,397 1,627,919,597

(2,497,340,791)

(148,893,593)

(174,951,996)

(325,800,777)

(397,774)

5,353,703

2,210,710,551

1,640,878,194

1,807,952,623

1,633,273,300

442,142,110 328,175,639 361,590,525 326,654,660
(44,272,361)  (120,561,530)  (324,678,996)  (342,525,572)
69,886,537 16,648,924 39,411 133,397

- (463,729) - -

45,732,081 (126,176) - -
(85,811,339) (8,182,879) - -
28,195,010 63,837,895 - -
21,378,993 917,212 20,904,763 -
477,251,031 280,245,356 57,855,703  (15,737,515)
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JUMTHUITIN
W.¢. 2565 W.¢6. 2564
nonas e ARIAH nanas e ARIAH
N U N N U Un
ﬂﬁLﬂﬁleLﬂm‘luga@h
YR IFUNINENINITIIN (197,587,011) 39,517,402 (158,069,609) 176,486,342 (35,297,268) 141,189,074
HAFNITBISATILANLLR LY
NMILYaIFIUNITIn (9,089,917) - (9,089,917) 51,455,170 - 51,455,170
myiayadlnivas
miz;dﬂﬁuwaﬂiﬂmﬁwﬁfmm (1,576,442) 315,288  (1,261,154) - - -
d’muﬂdﬁﬂﬂmnmﬂ@Lﬁ%ﬁ]ﬁu
PYDIUTHNTIVURZNNTTING 625,914,277 - 625,914,277 530,165,589 - 530,165,589
RIEY 417,660,907 39,832,690 457,493,597 758,107,101 (35,297,268) 722,809,833

JUNMSHBANIEAINT

W.¢. 2565 W.¢l. 2564
nawne i waeni nawne i waeni
1N 1N U 1N 1N U
ﬂ’]iLﬂﬁlﬂuLLﬂmluHaﬂ'ﬂ
VDIRUNTWEMIINTLIN (197,587,011) 39,517,402 (158,069,609) 176,486,342  (35,297,268) 141,189,074
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HnuNaLazloTiwiinm (18,055,259) 3,611,052  (14,444,207) - - -
5940 (215,642,270) 43,128,454 (172,513,816) 176,486,342  (35297,268) 141,189,074
30 mlsnadn
IUMTRWIIN JUNTHWIRANILNINS
N.¢. 2565 N.Fl. 2564 N.Fl. 2565 N.Fl. 2564
ﬂ%’uﬂgﬂmj
ﬁﬂsd’;uﬁtﬂumm@ﬁuﬁwm
yasuSEnlvg (L n) 3,807,125,563  1,834,164,177 1,750,494,695 1,643,657,112
Pwwiumaiyiuadsdwimin (dw) 9,705,186,191  9,705,186,191 9,705,186,191  9,705,186,191
c W . e &
m"l,mav;umuwugm (L) 0.39 0.19 0.18 0.17
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u'%ﬁ'ﬂslmy'ifugaqm
i’]ﬂiﬁﬁqiﬁﬁ]‘&’] 46,306 21,553,013 - -
uldaruazusims 5,406,782 6,058,524 46,265 139,308
alganalunisuinig 46,765,045 31,649,968 20,068,392 17,692,499
ﬂamﬁﬂﬁj’m 7,620,897 15,801,475 1,353,082 1,306,763
uSsnlng)
ﬂﬂﬂLﬁﬂ{U 149,555,479 200,083,671 149,555,479 200,083,671
UIENtay
nldgsfiasih - - 14,250,140 59,862,955
neldauauazusnmg - - 15,832,209 12,371,989
e'leaun - - 612,791 463,890
elddmmentinuaznIusmns - - 253,731,726 123,429,679
Telamanimatnsanmsaasnd - - 11,740,000 11,740,000
TN - - 1,605431,779  1,622,074,449
ﬂﬂﬂLﬁU%"U - - 31,505,024 31,213,047
dunuanmsiduszuIng - - 4,132,303 3,778,753
flgdnelunmsusans - - 26,617,491 -
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N.¢F. 2565 N.F. 2564 N.¢F. 2565 N.F. 2564
Usuilgelual

U U U N
200,135,432 207,251,374 - -
47,875,825 45,905,739 4,697,680 918,799
17,781,324 17,185,449 15,078 13,909
17,997,030 15,791,841 17,997,030 15,791,841
- - 35,926,404 8,954,629
3,068,538 - - .
8,727,730 8,172,187 - -
9,537,895 7,463,639 11,313,867 5,228,053
4,546,404 4,010,834 440,000 520,000
10,361,440 11,253,801 878,807 414,719
71,267 111,519 - -
218,858 189,981 . .
1,695,254 - 1,545,386 .

IUNIIRUIIN IUNIRBLBRNIZNINTS
N.¢F. 2565 N.F. 2564 N.¢F. 2565 N.F. 2564

Usudyolua

TRt UM U N
1,049,563 1,108,778 - -
74,749,110 92,754,521 74,749,110 92,754,521
- - 198,003,586 119,561,109
24,390,619 23,116,360 3,544,062 3,145,329
9,322,917 4,091,652 6,035,063 142,625
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110,480,429 121,071,311 282,331,821 215,603,584

s18v1uUs:=91U 2565

usEn AuuaoIoYIo BunainSya Aldaasdiuur 910A (UKIBU)




dmsulAuanAUR 31 SUDIAL W.A. 2565

y
LW

Ui lngjiugiga
U5unlng

UIuneay

UIENTIN

a P v oA
AamaniNedTaInuan

N

a @ e Oi/ a d, d‘ o Qo
LJHZWQE!&I‘E&’E!ZG’*THLLﬂﬂﬁ)ﬂ???’léﬂﬂ?%adﬂ%

U3unlng

USunsas

U3ENTIN

NNIIINAN

a A A o o A
AamsnNenTaanuan

N

KUYIKAQUS:NDUDUMSLDUSIULA:DUMSLOULAWI:NIDMS

USBn AuUAdIoYID dundin§aa Rvaasdiuun 91MA (UK1BU)

JUNITRIUIIN JUNTRUIANIZTAINT
N.A. 2565 N.F. 2564 N.¢6. 2565 N.A. 2564
Usulgalws
N N 1IN 1N
2,105,918 - 474,495 -
- 26,141,930 - 377,771
- - 325,595,158 253,097,326
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391,944 - 352,922 -
2,850,768 26,141,930 326,422,575 253,475,097
JUNTTRIUIIN JUNITRUIANIZTAINT
N.¢F. 2565 W.¢Fl. 2564 N.¢Fl. 2565 N.F. 2564
Usulqalwsi
1N TRty 1N 1N
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34,000,000

5,327,207
15,500,000
34,000,000
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5,693,918

5,620,034

5,693,918
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W{oTud 30 e w.e. 2564 U35 WHAUP (SG) 2DR PTE. LTD. (WHAUP (SG) 2DR) Gaiiluusungesiussnia
Wunadau |duntisiasia Vietnam International Arbitration Center (VIAC) lutszinendpamwuiasunszuinms
aulagaIN1INULTEN Aqua One Water Corporation (Aqua One) sl.ug’m:ﬁlLﬂuﬁgﬁaﬁu’maﬂjmaau‘%ﬁw Duong River
Surface WaterPlant Joint Stock Company (SDWTP) a2 Mr. Do Tat Thang 1%;@1%3%581&’%@& L‘ﬁiasl,ﬁ' Aqua One LRz
Mr. Do Tat Thang '1Jﬁu"ﬁﬁﬁwﬁmuﬁizﬂuﬁzytyw%amwﬁu fasn sowTP limansninlususasmmanadon
MIMMU (Investment Registration Certificate : IRC) platnsuiludindy (Amended IRC) Desnfismautlargs
msnaauaslasIms SDWTP snuaulin WHAUP (SG) 2DR Vl@Tmﬂi%‘;xﬂ:ﬂmﬁﬁmuﬂiu&'muzg']%ammﬁu nsimule
a%'rynp%am’mﬁu@ﬁﬂﬁm WHAUP (SG) 2DR iianFanevi SDWTP ﬁﬁaa;}inﬁmmﬁu’tﬁuﬁ Aqua One Waz Mr. Do Tat
Thang lwmen#l WHAUP (SG) 2DR Idgszdiuluwsaniudunumsiiansas (Carying Cost) WURNTUA WHAUP (SG)
2DR lddnadudmu Iufi9Iuf WHAUP (SG) 2DR IdTutiudriufuaruaudman win SDWTP ldamansai

Amended IRC anuaulwiur WHAUP (SG) 2DR 'lémeluszazinmiisinua
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Development



E€) | VISION & MissiON

VISION

“To be Asia’s leading developer of industrial
estates and properties delivering world-class
standard solutions to our customers

with un-yielded responsibility

for the environment and communities.”




MISSION

To provide un-compromised quality
industrial and property cluster

solutions to our value customers.

To be the partner of choice to our

business alliances.

To deliver optimal short, medium

and long term value to our investors.

To be the employer

of choice.

To be responsible to the society,
environment and communities

that we live in.
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WHA INDUSTRIAL DEVELOPMENT PUBLIC COMPANY LIMITED




No.1 Market Share with 1 2

1 5 778 Rai Land Sales” Operating Industrial

Estates/ Zones and

" Land Sales in Thailand and Vietnam T
Others in Pipeline

(Excluding MOU and LOI of 899 rai)

Real Estate Development over

71,000 .

" Including Operating and Under
Development in Thailand

and Vietnam

2 New Upcoming Industrial FTTX Service Covering
Zones in Vietham

(Thanh Hoa and Quang Nam) Total 1 1WHA Industrial Estates
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1 45 New Water Treatment Plant and a
Million m®

Wastewater Treatment Facility in WHA
Water Utilities Sales

Rayong 36 with Total
and Management 3 3
Capacity of m Million m®
Cumulative Signed PPAs of a
683 Equity MW Power
Best Innovative

Company Awards-

for its Peer-to-Peer Energy Trading Platform

""From The Stock Exchange of Thailand

Launched

Thailand Largest Solar Carpark

7.7 _—
m MW in WHAESIE1 -

L], g
i,

= s
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=) MESSAGE FROM THE
BOARD OF DIRECTORS

“IN 2022, IN A THAI ECONOMIC ENVIRONMENT MARKED BY THE COUNTRY’S
REOPENING, SUBSEQUENT POST-COVID ECONOMIC RECOVERY AND THE RETURN
OF INVESTORS, WHA INDUSTRIAL DEVELOPMENT PUBLIC COMPANY LIMITED
(“WHAID”) DELIVERED AN EXCEPTIONAL FINANCIAL PERFORMANCE DRIVEN
BY STRONG INDUSTRIAL LAND SALES. LOOKING FORWARD, WHAID PAVED
THE WAY FOR FUTURE GROWTH WITH THE IMPLEMENTATION OF ITS LONG
TERM STRATEGIC PLAN.”

WHAID announced its operating and financial results for the year 2022 as summarized
below.

For the year 2022, WHAID total revenue and share of profits were Baht 11,898 million
compared to Baht 6,231 million for the same period of 2021. WHAID sold 1,778 rai and
transferred 1,819 rai including both Thailand and Vietnam. WHAID reported a net profit
attributable to the owners of the parent of Baht 3,812 million compared to Baht 1,834
million for the same period of 2021. At 2022 year end, the Company’s total assets stand
at Baht 50,237 million.

Global supply chain shifts are underway with relocation and diversification of supply
chains to various destinations benefiting the Indo-Pacific region including Thailand and
Vietnam. The trend initially driven by trade disputes, labor constraints and increasing
costs in China, has been accelerated by COVID-19, with resulting production lockdowns
in China, increasing geo-political tensions, power constraints in China and Europe, with
companies prioritizing risk management, resilience and diversification over cost and
efficiency. As a result, industrial land customer enquiries have been strong. WHAID
Thailand land sales reached 1,671 rai with an additional 430 rai secured with MOU,
an increase of 105% compared to 2021. In addition, the Gross leased area of WHAID
Ready Built Factories (RBF) and Warehouses (RBW), owned by WHAID, WHAIR, and HPF,
reached 90,215 square meters. Occupancy rates of RBF and RBW reached 77% at the
end of 2022. In Vietnam, industrial land lease totaled 106 rai with an additional 430
rai secured with MOU.

Combining industrial land and buildings, WHAID added 46 new customers and 79
new contracts.

WHAID continued the implementation of its Strategic Plan in 2022. Among the significant
achievements in Thailand are:

. Sealed 600 rai landmark deal with BYD AUTO (THAILAND) Co., Ltd. for first BYD’s
first Electric Vehicle plant in ASEAN in WHA Rayong 36,

+  WHA Rayong 36, with an area of 1,281 rai and WHA ESIE 4 Expansion, covering
580 rai, both located within the EEC, in Rayong Province, have been completed,

«  BIGWHA, the joint-venture with Bangkok Industrial Gas Co. Ltd., (BIG), commissioned
its Nitrogen gas-generation plant in April 2022 with a pipeline to supply the
industrial customers in ESIE,

. In line with WHA SMART ECO Industrial Estate concept, WHAID continued to roll

out innovative features such as Scada for water and smart traffic management,
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. In Vietnam, with increasing customer demand, WHA
is accelerating its expansion in Nghe An Province
to develop the remaining Phases of WHA Industrial
Zone 1 - Nghe An. Construction of Phase 2 covering
2,200 rai has started,

«  WHAID signed a Memorandum of Understanding (MoU)
with the Quang Nam Economic and Industrial Zone
Management Authority for the development of WHA
Smart Eco Industrial Zone - Quang Nam (2,500 rai),
located in Quang Nam province between the provinces
of Danang in the North, and Quang Ngai in the South. The
construction is expected to commence in 2026/2027,

« In 2022, WHAUP had the total water supply and
wastewater management volume of 145 million cubic
meters, including 28 million cubic meters in Vietnam and
5 million cubic meters of value-added water products
(premium clarified water and demineralized water),

«  WHAUP signed a contract with Ford Motor Company at
WHA Eastern Seaboard Industrial Estate 1 (WHA ESIE 1)
for the installation of the largest solar carpark in
Thailand, featuring a total solar PV rooftop installation
area of 32,200 sg.m. for a generating capacity of 7.7 MW.

Looking ahead, the broadening of manufacturing locations
beyond China will continue to benefit other attractive
destinations such as Thailand and Vietnam. As a result,
increased demand for industrial land and buildings is
expected.

In Thailand, WHAID will make strategic use of the industrial
land developed to capture business based on movement of
manufacturing relocation. WHAID has the largest industrial
land availability in the industry with both land available
for sale (2,800 rai sellable end 2022) and land bank in
pipeline (5,000 rai) with projects in pipeline including WHA
Rayong Y36 expansion, WHA IER in joint-venture with IRPC,
WHA SIL2. WHAID will target higher value industries in the
target S-curves as well as production relocation from China,
Taiwan, Europe leveraging on its track record of high-quality
standards, premium brand and development concept WHA
Smart Eco [E.

WHAID will pursue its efforts to enlarge its product offering.
Construction of WHA [ER Phase 1 (1,100 rai) will continue
to increase land options for potential customers. Similarly,

A

-

-

Miss Jareeporn Jarukornsakul

Chairman of the Board of Directors,
Chairman of the Executive Committee
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development activities will be sustained for projects in
pipeline such as WHA Rayong 36 expansion and WHA SIL2.
Efforts will also be sustained to increase the raw land bank
in Thailand in strategic locations.

In Vietnam, WHAID will accelerate the development of WHA
Industrial Zone 1 - Nghe An Phase 2 (2,200 rai) to have product
available and intensify Customer Development activities to
capture anticipated high demand from production relocation
and continued large and growing FDI inflows.

In both Thanh Hoa and Quang Nam Provinces, following the
signatures of Memorandum of Understanding (MoU) with the
provincial authorities, WHAID will pursue its planning and
pre-construction works to obtain necessary licenses and
approvals for the development of 2 new industrial zones.

“WHA Smart Technology Industrial Zone - Thanh Hoa”, with
its proximity to Thanh Hoa province main city, is well poised
to capture demand from high value technology investors
and reinforce the country’s Northern Technology Corridor.
The construction is expected to commence in 2024.

Similarly, in Quang Nam Province, “WHA Smart Eco Industrial
Zone - Quang Nam” will benefit from its location at the heart
of the Vietnam Central region including superior air, sea, and
road infrastructure and connectivity to welcome clean and
high-tech manufacturing industries in the automotive,
mechanical, electrical, electronics, telecommunication,
medical, and logistics sectors. The construction is expected
to commence in 2026/2027.

WHAUP will continue to widen the scope of its product
offering in Utilities and will enlarge its power portfolio with a
focus on renewables and other innovative energy solutions.

On behalf of the management and the Board of Directors of
WHA Industrial Development Public Company Limited, we
express our gratitude to our shareholders for the continued
trust and support. We also express our appreciation to all
customers for allowing us to serve you, our business partners
and financial institutions for supporting our growth, and all
employees for your continued effort to grow the Company
sustainably and to create the best value for society,
shareholders, customers and all stakeholders.

Mr. David R. Nardone

Director, Executive Committee Member,
Group Executive Industrial and International

WHA INDUSTRIAL DEVELOPMENT PUBLIC COMPANY LIMITED
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BOARD OF DIRECTORS

Ms. Jareeporn Jarukornsakul
Chairman of the Board of Directors/Chairman of the Executive Committee

Mr. David Richard Nardone Mr. Vivat Jiratikarnsakul
Director/Executive Committee Member/ Director/Executive Committee Member/
Group Executive Industrial and International Chief Operating Officer Industrial and International

b

Dr. Apichai Boontherawara Mrs. Anchalee Chavanich
Director Director
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Gen. Dr. Prachya Chalermwat Mr. Chakkrit Parapuntakul
Director Director

Dr. Kritsana Sukboonyasatit Dr. Anuchit Anuchitanukul
Director Director

Ms. Ajarin Pattanapanchai Mr. Arkrapol Pichedvanichok
Director Director
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COMPANY’S SHAREHOLDING
STRUCTURE

WHA ID

O
100% WHA IDIBVI 99.99% WHA DI

O
100% WIS (CRRRETYE]

1.14% O
100% WHA IDISG ® 70.45% WHAUP
U U @, U
100% [ERWEINYSY 100% WHA IDSG [ WHA IDSG2 99.99% WHAEG 99.99% WUPIN

® 99.99% WHA 1ZNA

0.01%

O O
99.99% WHASL 33.33% ESCE 99.99% WHAET

O
99.99% CCE
O
25.01% Gulf Solar L EEL78 WHA Gunkul 1
@, @, @,
CEIXENA Gulf Solar BV LWL WHA Gunkul 3
ST Gheco-l 51% HHTC 5% GIPP

CEEXELZ Gulf Solar TS1 LRI WHA Gunkul 6

CYEXELZY Gulf Solar TS2 LR WHA Gunkul 17

0,
25% HHPC

© 99.99% [EICIETA (& ® 51% STL1

e 51% STL2
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As of 28 February 2023

O 25%
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WHA ID WHA INDUSTRIAL DEVELOPMENT PUBLIC COMPANY LIMITED

e WHA EIE WHA Eastern Industrial Estate Company Limited

e ESIE Eastern Seaboard Industrial Estate (Rayong) Company Limited
e WHA ESIE WHA Eastern Seaboard Industrial Estate Company Limited

e WHA SIL WHA Saraburi Industrial Land Company Limited

e WHA RIL WHA Rayong Industrial Land Company Limited

e WHA R36 WHA Rayong 36 Company Limited

e WHA ESIE4 WHA Eastern Seaboard Industrial Estate 4 Company Limited

e WHA EPS WHA Eastern Pipeline Services Company Limited

e WHA IDE WHA Industrial Development Engineering Company Limited

e WHA IB WHA Industrial Building Company Limited

e THE PARK The Park Residence Company Limited

e EPM Eastern Seaboard Property and Marina Services Company Limited
e WHA IDIBVI WHA Industrial Development International (BVI) Company Limited
e WHA IDI WHA Industrial Development International Company Limited

® WHA IDISG WHA Industrial Development International (SG) Pte. Ltd.

e WHA IDSG WHA Industrial Development (SG) Pte. Ltd.

e WHA IDSG2 WHA Industrial Development 2 (SG) Pte. Ltd.

o WHA IZNA WHA Industrial Zone Nghe An Joint Stock Company

o WHA IMSV WHA Industrial Management Services Vietnam Company Limited
e WHA IRM WHA Industrial REIT Management Company Limited

e HPF Hemaraj Industrial Property and Leasehold Fund

e WHAIR WHA Industrial Leasehold Real Estate Investment Trust

e WHA [ER WHA Industrial Estate Rayong Company Limited

e WHA TUS WHA TUS Company Limited

e BIG WHA BIG WHA Industrial Gas Company Limited

o WHGT SANYA Wei Hua Guo Tai (Sanya) Business Consulting Company Limited
e WHA CN WHA Connect Company Limited

o WHAWT WHA Water Company Limited

e WHAUP AIE WHAUP Asia Reclamation Water Company Limited

e WUPIN WHAUP International Company Limited

e WUPS1 WHAUP (SG) 1 Pte. Ltd.

e WUPS2 WHAUP (SG) 2 Pte. Ltd.

e WUPS3 WHAUP (SG) 3 Pte. Ltd.

ANNUAL REPORT 2022

WHA INDUSTRIAL DEVELOPMENT PUBLIC COMPANY LIMITED




WHAUP WHA UTILITIES AND POWER PUBLIC COMPANY LIMITED

e WUPSD WHAUP (SG) 2 DR Pte. Ltd.

e SDWTP Duong River Surface Water Plant Joint Stock Company
e CUALO Cua Lo Water Supply Joint Stock Company

e WUPNA WHAUP Nghe An Joint Stock Company

* WHAEG WHA Energy Company Limited

e WHASL WHA Solar Company Limited

e WHAET WHA Energy 2 Company Limited

e BPWHAL1 B.Grimm Power (WHA) 1 Limited

e ESCE Eastern Seaboard Clean Energy Company Limited
e CCE Chonburi Clean Energy Company Limited

® Gheco-l Gheco-One Company Limited

e GIPP Glow IPP Company Limited

o HHTC Houay Ho Thai Company Limited

e HHPC Houay Ho Power Company Limited

e Gulf WHA MT Gulf WHA MT Natural Gas Distribution Company Limited
e WHA NGD2 WHA Eastern Seaboard NGD2 Company Limited

e WHA NGD4 WHA Eastern Seaboard NGD4 Company Limited

e Gulf Solar Gulf Solar Company Limited

e Gulf Solar BV Gulf Solar BV Company Limited

e Gulf Solar TS 1 Gulf Solar TS1 Company Limited

e Gulf Solar TS 2 Gulf Solar TS2 Company Limited

e Gulf Solar KKS Gulf Solar KKS Company Limited

e Gulf TS1 Gulf TS1 Company Limited

e Gulf TS2 Gulf TS2 Company Limited

e Gulf TS3 Gulf TS3 Company Limited

e Gulf TS4 Gulf TS4 Company Limited

e Gulf VTP Gulf VTP Company Limited

e Gulf NLL 2 Gulf NLL2 Company Limited

e Gulf JP NLL Gulf JP NLL Company Limited

e WHA Gunkul 1 WHA Gunkul Green Solar Roof 1 Company Limited
e WHA Gunkul 3 WHA Gunkul Green Solar Roof 3 Company Limited
e WHA Gunkul 6 WHA Gunkul Green Solar Roof 6 Company Limited
e WHA Gunkul 17 WHA Gunkul Green Solar Roof 17 Company Limited
e STL1 Stella Power 1 Company Limited

e STL2 Stella Power 2 Company Limited
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@ \ NATURE OF BUSINESS OPERATION

1) INDUSTRIAL DEVELOPMENT BUSINESS
PRODUCTS, SERVICES AND INNOVATION DEVELOPMENT

The WHAID Group is responsible for the development
of industrial estates and/or industrial zones for
sale to businesses seeking to locate factories in
industrial estates, industrial zones, or industrial
promotion zones. These businesses can obtain
special privileges from the Industrial Estate
Authority of Thailand and/or the Thailand Board
of Investment by locating factories in such areas.

Another key role of the WHAID Group is to serve

Industrial Estate and
Industrial Land

Location

as a center for providing utilities and facilities for
customers inside the industrial estates, including
electricity, water supply, wastewater treatment,
waste disposal, telephone, and internet systems, and
coordinating with the authority on environmental

control.

As of 31 December 2022, WHAID has 11 managing

industrial estates and industrial lands;

Project

Size Prominent Features

(GED)

1) WHA Chonburi WHA Sriracha, 3,482  WHACIE 1 is located in a general industrial
Industrial Estate 1 CIE 1 Chonburi zone and an industrial zone for export. Most
of the customers are in the heavy steel,
energy, automotive parts, electronic
components, and building materials
industries.

2) WHA Chonburi WHA Sriracha, 632 WHA CIE 2 is accessible via the new Highway

Industrial Estate 2 CIE2 Chonburi 331 and Highway 3241, both of which lead
to the Laem Chabang Port, which is good
for transportation of goods, and it is only
25 kilometers to the Sriracha District.

3) WHA Eastern WHA EIE ~ Map Ta Phut, 3,747  WHA EIE is an industrial estate established
Industrial Estate Rayong (next to support heavy industries such as steel,
(Map Ta Phut) to the petrochemical, and chemical with

National large-scale utilities that can supply raw

Petrochemical

Complex)

water, clarified water, and tap water in
phases 1 and 2, supply clarified water in
phase 3, treat wastewater, and supply
high-voltage electricity. Moreover, this
industrial estate has additional services
provided, such as procurement of
electricity, steam, and demineralized
water, and pipe system installation for
liquid and gas transportation.
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Industrial Estate and
Industrial Land

Location

Project

Size
((RED)

9,688

Prominent Features

ESIE is a joint venture established in 1995
by WHA Industrial Development PCL. and
Siam Food Products PCL. in a proportion of
60:40. This industrial estate is proclaimed
to be a fully integrated industrial hub and
one of the world’s largest automotive
clusters, occupied by major automotive
manufacturers and more than 100
downstream automotive manufacturers,
the majority of which are the most
renowned automotive brands in the world.
This industrial estate has become the center
of automotive production in Thailand,
contributing one-third of the country’s total
automotive output.

4) Eastern Seaboard ESIE Pluak Daeng,
Industrial Estate Rayong
(Rayong)

5) WHA Eastern WHA Pluak Daeng,
Seaboard Estate 1 ESIE 1 Rayong

8,003

WHA ESIE 1 is next to the Eastern Seaboard
Industrial Estate (Rayong) (ESIE), making it
easily accessible by car. Additionally, ESIE
is located only 12 kilometers from WHA
Chonburi Industrial Estate 1 (WHA CIE 1).
This industrial estate is a cluster for
automotive manufacturers and downstream
industries.
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Project

Industrial Estate and

. Location Size Prominent Features
Industrial Land .
(GED)
6) WHA Saraburi WHA SIL Nong Khae, 3,619  WHASIL is an industrial zone that caters to
Industrial Land Saraburi the industries of construction materials,

ceramics, paper, packaging, metal, and

electricity.
7) WHA Rayong WHA RIL Bankai, 3,439  WHARIL is an industrial zone that caters to
Industrial Land Rayong the industries of machinery, automotive

equipment, metal, electricity, and other
related industries. Currently, there are
operators in the machinery industry who
set up production bases for machinery used
in the mining and construction industries.

8) WHA Eastern WHA Sriracha & Ban 3,650  WHA ESIE 2 is located approximately 25
Seaboard Industrial ESIE 2 Bueng, kilometers from Laem Chabang Port and
Estate 2 Chonburi close to automotive clusters located in

WHA Industrial Estate such as WHA CIE 1,
WHA CIE 2, ESIE, and WHA ESIE 1. Customers
include automotive manufacturers and

downstream manufacturers.

9) WHA Eastern WHA Pluak Daeng, 2,443  WHA ESIE 4 has been approved as a part of
Seaboard Industrial ESIE 4 Rayong the Eastern Economic Corridor (EEC) to
Estate 4 serve investors in industries of the next

generation, such as automotive, robotics
and automation, aviation, and logistics,
since 24 January 2018.

10) WHA Eastern WHA Nongyai, 2,198  WHA ESIE 3 has been approved as a part of
Seaboard Industrial ESIE 3 Chonburi the Eastern Economic Corridor (EEC), which
Estate 3 will serve investors in industries of the next

generation, such as automotive, robotics
and automation, aviation, and logistics.

11) WHA Rayong 36 WHA Nikhom 1,281  WHA Rayong 36 is located in the Eastern
Industrial Estate Rayong36 Phatthana, Economic Corridor (EEC) and will be ready
Rayong for occupancy in the first quarter of 2023.

As of 31 December 2022, WHAID Group had 9 industrial  In addition, WHAID Group has expanded its investment
estates in Thailand, all of which are approved as a to Nghe An Province, Vietnam, by establishing a
special economic zone according to the EEC policy, subsidiary named WHA Industrial Zone Nghe An Joint
2 industrial zones, and an undeveloped land bank, Stock Company to develop the “WHA Industrial Zone

with a total area of approximately 50,100 rais. Nghe An,” for which it has obtained an investment
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registration certificate for Phases 1 and 2, covering 500
hectares (3,100 rais). Phase 1 has been developed,
covering 145 hectares (900 rais), with land presales
accounting for more than 77% of the net leasing
area. Phase 2, covering 355 hectares (approximately
2,200 rais), was developed in early 2022 and will be
completed by 2024.

As the WHAID Group offers a full range of services for
entrepreneurs interested in building factories, land
sales have grown steadily. Land presales in industrial
estates/zones in Thailand and Vietnam totaled 853 rais
in 2021, excluding letters of intent and memorandums
of agreement for land sales in Thailand and industrial
zones in Vietnam, which totaled 99 rais, and 1,740 rais
in 2022, excluding letters of intent and memorandums
of agreement for land sales in Thailand and industrial
zones in Vietnam, which totaled 899 rais. In 2021 and

2022, the income from land transfers in the industrial

estate was approximately 1,654 and 6,147 million
baht, respectively.

As of 31 December 2022, the WHAID Group had
924 customers and over Baht 34,100 billion in total
investments from industrial estate customers. The
primary target markets are businesses with high utility
demands and factories located in industrial hubs for
continuous production and convenient transportation,
such as those in automotive, petrochemical, steel,

and energy industries, etc.

As of 31 December 2022, there were around 10,100
rais of land awaiting development and sale in Thailand
and another 2,000 rais in the WHA Industrial Zone,
Nghe An Province. Therefore, WHAID Group is the
largest industrial estate developer in Thailand, with
land presales totaling 5,825 rais from 2017 to 2022

and a market share of nearly 40%.

LAND PRESALES IN INDUSTRIAL ESTATE / ZONE OF WHAID GROUP

Unit : Rai
974
932
780
2017 2018 2019

1,778
889
472
2020 2021 2022
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DETAILS OF INDUSTRIAL ESTATE ZONING

WHAID Group zones its industrial estates and industrial lands into 6 different zones, details are as follows:

Zoning by Usage

Definition of Each Zoning

General Industrial Zone - A zone designated for industrial or industrial-related activities
Free Zone/Export Processing - Azone designated for industrial, commercial, or other related activities
Zone-EPZ that are beneficial to the country’s economy. Import duties on

machinery under the Free Zone Economic are tax exempted.

Commercial Zone - A zone designated for commercial activities including banks, post
office, hospital, gas station, and educational institution etc.

Residential Zone - A zone designated for residential areas such as apartments,
condominiums, and houses etc.

Logistics Zone - A zone designated for the construction of warehouses/factories for
rent for the logistics industry

Common Area and Public - A zone designated for the construction of public utilities including
Utilities System public spaces such as roads, water supply plants, wastewater treatment

plants, waste disposal plants, reservoirs, public parks, etc.

BUSINESS STRATEGY

1) BE MARKET LEADER AS THAILAND’S
NO.1 SUSTAINABLE INDUSTRIAL ESTATE
DEVELOPER

Determine strategies for developing industrial
estates in response to business demand for land,
as a result of the economic recovery and the
resume of manufacturing activities following the
COVID-19 situation, as well as the production
base relocation caused by political tensions
and geopolitical conflicts around the world. As
of 31 December 2022, WHAID Group had lands
available for sale and raw lands in Thailand
totaling 10,100 rais, including both lands in the
Eastern Economic Corridor (EEC)’s area and out

of EEC’s area.
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» Leverage on our position as a market leader
in industrial estate with premium brands,
international standardized infrastructure,
and SMART ECO Industrial Estate

»  Focus on customers in s-curve and high-value
industries, as well as other industries with
a production base in Thailand, such as the
consumer goods, electronics, food, and
medical sectors, and emerging industries
benefiting from the sustainability trend,
such as the electric vehicle (EV) industry

and its supply chain.
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2)

« Focus on customers who relocate their
production bases from China, Taiwan,
and European countries impacted by the
US-China Trade War, high labor costs, or
energy shortage in both China and European
countries.

« Satisfy the needs of existing customers
who wish to expand their businesses in
WHAID’s industrial estates. In 2022, six
existing customers purchased additional
lands from WHAID.

Complete the development of new industrial

estates as scheduled by focusing on licensing

and construction processes. New industrial
estates under development are as follows:

«  WHA Rayong 36 Industrial Estate Expansion
(WHA RY36 Expansion) covers an area of
403 rais. The construction will start in 2024.

+  WHA Industrial Estate Rayong (WHA IER),
a joint venture with IRPC, of which Phase 1
covering an area of 1,100 rais, began
construction in the fourth quarter of 2022.

+  WHA Saraburi Industrial Land 2 (WHA
SIL2) covers an area of 2,400 rais. The

construction will start in 2026.

Acquire additional vacant, large-sized, high-
potential land in Thailand, by taking infrastructure
development plans and town planning into
account especially the industrial lands (purple
area under Town Planning) in the Eastern

Economic Corridor (EEC) area.

EXPAND PRODUCTS AND SERVICES

Introduce new, more comprehensive products
and services such as fiber optics (FTTX), 5G
towers, liquefied natural gas, etc., by forming
partnerships with industry experts to increase
recurring income and reduce the risk of reliance

on income from land sales.

3)

Create additional revenue streams by developing

other types of real estate properties.

Expand natural water business outside industrial

estates.

Apply new technologies and innovations

to increase productivity and efficiency and

reduce repetition in operations and services by

developing our industrial estates following the

SMART ECO Industrial Estate concept.

Move to higher-value industrial projects, new

business projects in the specialized estate

group, both in Thailand and Vietnam

« Develop TusPark WHA, an incubation center
in cooperation with Tus Holdings, to be
successful so that it can be a key foundation
for business expansion to Science and
Technology Park.

- Explore the market and study the
opportunities to develop specialized
estates/industrial clusters/office buildings

in Vietham.

EXPAND OVERSEAS INVESTMENT,
PARTICULARLY IN VIETNAM
Nghe An Industrial Zone development in
Nghe An, Phase 1, covering 143.5 hectares
(900 rais), has been fully developed with the
highest-quality infrastructure, utilities, and
environmental care. More than 77% of the net
leasing lands have been pre-sold to more than
22 customers from Hong Kong, Japan, Thailand,
China, Vietnam, and other countries, as well
as various industries including construction
materials, food, solar panels, and electronic
equipment.
The Group realizes the demand for industrial
lands and has therefore accelerated the
development of WHA Nghe An in other phases.
«  WHA Industrial Zone - Nghe An Phase 2,
covering 355 hectares (approximately 2,200
rais), started construction in early 2022 and

is expected to be completed by 2024.
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«  WHA Industrial Zone - Nghe An Phase 3
covers 250 hectares (approximately 1,600
rais). WHAID Group aims to obtain an
Investment Registration Certificate (IRC) in
2024,

+  WHA Industrial Zone - Nghe An Phase 4 covers
an area of 250 hectares (approximately
1,600 rais). WHAID Group aims to define the
target area and apply for relevant permit/

license from Nghe An Province.

Expansion of investment to other provinces

in Vietnam by signing a Memorandum of

Understanding (MoU) with the local government

of Thanh Hoa Province and Quang Nam

Economic and Industrial Zone Management

Authority to develop two industrial zones as

follows:

«  WHA Smart Technology Industrial Zone -
Thanh Hoa located near Thanh Hoa’s
down town, has an area of approximately
500 hectares (approximately 3,100 rais)
with an additional 300 to 350 hectares
(approximately 1,900 to 2,200 rai) of potential
expansion. Thanh Hoa Province is close to
Hanoi and Haiphong, allowing for easy
access to the Hanoi International Airport and
the Lach Huyen Port. This industrial zone
aims to attract investment from high-value
technology companies. The construction
of the WHA Smart Technology Industrial
Zone - Thanh Hoa project is expected to
start in 2024.

+  WHA Smart Eco Industrial Zone - Quang Nam
is located between Da Nang (north) and
Quang Ngai (south) provinces on an area of
approximately 400 hectares (approximately
2,500 rais). Quang Ngai has excellent air,
sea, and road transportation infrastructure,
connecting to Da Nang International Airport
which has many direct flights to South Korea,
Japan, China, Singapore, and Thailand. It
also has a modern motorway connects the

project site to Da Nang Province in less
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than an hour. It has a population of 1.5
million people, and its primary industries
are automotive and electronics. This
industrial zone aims to attract high-tech and
environmentally friendly industries, such
as those in the automotive, mechanical,
electrical, electronics, telecommunication,
medical, and logistics sectors. Construction

is expected to start in 2025.

4) HIGH PERFORMANCE ORGANIZATION

a. Change organization structure and operation
process to embrace digital transformation and
new innovations in order to lift up our digital
and innovation capabilities as well as enhance
WHAID’s competency as leading industry player.

b. Maximize Group synergy.

c. Prepare a 5-year manpower plan and a talent

acquisition plan.

TARGET CUSTOMERS

The target customers for the industrial estate
development business are customers who seek
to expand production bases or relocate their
production bases to Thailand. These prospective
customers are entrepreneurs from various industries,
including the auto and auto parts industry,
electronics, construction equipment, metal forming,
consumer goods, rubber, petrochemicals, and

chemicals, etc.

The Group’s target customers are China, Japan,
Taiwan, Thailand, South Korea, Hong Kong, as well as
customers from European countries who have been
affected by the political tensions and geopolitical

conflicts.

In addition, the fact that WHAID’s industrial estates
are developed under the concept of smart eco
(SMART ECO Industrial Estate) enables them to
target customers who are environmentally conscious
and adhere to sustainable development principles
(Sustainability) or who have special water or

electricity requirements.
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PRODUCT OR SERVICE PROCUREMENT
Land is the major cost for the industrial estate
development. The Company has set up land

procurement policy, details are as followed:

LAND PROCUREMENT

WHAID Group purchase lands from local owners
directly or from allies of by considering from
the location of the project with connection to a
road network, near a port or in a zone entitled to
privileges from the Board of Investment (BOI) with
affordable term condition. Land price must not be
too high in order to develop in industrial estate
and sell off the clients with sufficient profit margin
and to be competitive in the market. Additionally,
land must be accumulated into a large land plot

in order to gain the benefit from economy of scale.

The project must be a nearby water source to drain
wastewater and the land size shall be appropriate
for development. Land soil is another crucial factor,
it must have adequate strength to support the

fundamental work of the structural buildings.

ENVIRONMENTAL IMPACT
WHAID Group’s industrial estates provides

wastewater treatment system, waste disposal

system and public utility system with standard
in accordance with the specification defined by
Industrial Estate Authority of Thailand and approved
by Office of Natural Resources and Environmental
Policy and Planning. WHAID Group’s industrial
estates have been complied with all relevant laws

and regulations.

2) UTILITIES & POWER BUSINESS
PRODUCTS, SERVICES AND INNOVATION
DEVELOPMENT

(Please see more details in Form 56-1 One Report
2022 of WHA Utilities and Power Public Company
Limited, the Company’s subsidiary)

Utilities & Power Business is operated through the
Company’s subsidiary, WHAUP Group, the provider
of utilities in the WHAID Group’s industrial estates/
zones i.e. raw water, industrial water, including other
specific industrial water such as Demineralized water
and wastewater treatment service. WHAUP Group
is also into power business, through joint ventures
with both domestic and foreign power plants, who
have expertise in the power business field. Our
power plants include both Conventional Fuel and

Renewable Fuel power plants.
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a) Utilities Business can be categorized as follows:

Products and Services

Prominent Features

1) Raw Water

Procuring and distributing raw, untreated water to enterprises in
WHAID Group’s Industrial Estate with focusing mainly on
petrochemical, heavy steel manufacturers, Independent Power Plant
Producers (IPP), and Small Power Plant Producers (SPP).

2) Industrial Water

Producing and distributing industrial water to enterprises in industrial

estate which can be divided into four main categories as followings:

(1) Processed Water - Purified water through precipitation, filtration,
and sterilization with Chlorine. Target customers include
automobile manufacturers, automobile part manufacturers, food
processing manufacturers, electronic manufacturers etc.

(2) Clarified Water — Purified water through precipitation, filtration,
and sterilization with Chlorine (adding higher Chlorine
concentration compared to the processed water). The
Concentrated Chlorine Solution added to the clarified water will
evaporate prior to distributing to the customers, as it can be
ensured that the Chlorine will not be eroding customers’
machinery. The target customers include heavy metal industries,
petrochemicals and power plants.

(3) Premium clarified water for industry has the characteristics that
is higher than the normal industrial water produced by passing
through the high-quality membrane and distributed to the
customers in the power plant group mainly.

(4) Demineralized Water — Demineralized water is the highly pure
water used in some industry such as Power plant, Petrochemical,

Electronics etc.

3) Wastewater Treatment

Providing wastewater treatment for customers inside the industrial
estates in compliance with the Ministry of Industry, prior to draining
into the natural water resource or recycling to be reuse in the
production process.

4) Development of
raw water resources
(Vertical integration to the
raw water resources
development)

The Company has started water sources development projects to
enhance operational efficiency and strengthen the stability of utility
business operations, especially in 2021, medium-sized water sources
were developed in the areas near the WHAID’s industrial estates in
the Eastern Economic Corridor (EEC)
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The WHAUP group has a policy to provide other
types of utilities to the operators in and out of the
industrial estates in the future as well. In 2022, WHA
Water Co., Ltd. (WHAWT), a 99.99% owned subsidiary
of the WHAUP Group, established a joint venture
named “WHAUP Asia Reclaimed Water” (WHAUP AIE),
a joint venture with Asia Industrial Estate Co., Ltd.
to provide utility services within Asia Industrial
Estate (Map Ta Phut) with production capacity for
demineralized water about 1 million cubic meters
per year. Water supply already began to distribute
to customer in the fourth quarter of 2022. In
addition, WHAUP Group has been certified for
ISO 9001:2015 quality management system standards
and ISO 14001:2015 environmental management

system standards.

WHAUP Group had expand its business to Vietnam
by investing in utility project which sell tap water in
Vietnam in order to provide tap water in industrial
estates of WHA Group. Moreover, WHAUP Group has
partially invested in shares of the company operating
the tap water business in Vietnam for two companies
are Cua Lo Water Supply, which is the producer and
the distributor of tap water in Nghe An and Duang
River Surface Water Plant (SDWTP), which is one of

the leading tap water providers of Hanoi with the

shareholding ratios of 47% and 34% respectively.

b) Power Business
WHAUP Group invests in both domestic and
foreign electricity generating and distribution
businesses together with the reputable electricity
business entrepreneurs who have expertise in
generating and distributing electricity and
operated by Conventional Fuel and Renewable
Energy generation businesses, in the solar power
plant project Including investment in natural gas

distribution and distribution business.

INNOVATION DEVELOPMENT

WHAUP has been developing innovations and
showcasing projects in various dimensions. All these
efforts have made significant strides in the past
year. In terms of operational excellence, WHAUP
has initiated the Digital Transformation project
through the development of Smart Utilities systems,
such as SCADA systems for remote control and GIS
model systems for water supply management, as
well as human resource development to increase
work efficiency and technology literacy. In terms

of product development, WHAUP has continued
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to launch new products, particularly from 2020 to
2021, such as demineralized water, high-quality
water that satisfies the needs of water users and
whose future demand is expected to expand. In
terms of sustainability, many of the innovative
projects developed by WHAUP can meet the
needs of Sustainability and Circular Economy.
For example, the Demineralized Reclaimed Water
project won the Outstanding Innovative Company
Awards from the SET Awards 2021. WHAUP received
the Best Innovative Company Awards from SET
Awards in 2022 for energy innovation development
from Peer-to-Peer Energy Trading platform, a
blockchain-based electricity trading network
platform that helps increase efficiency in energy
management. In addition, WHAUP launched the
Renewable Energy Trade (RENEX) platform, which
enables chances to sell solar electricity by matching
buyers and sellers to exchange solar energy at an

agreed price on a secure platform.

BUSINESS STRATEGY

UTILITIES BUSINESS STRATEGY

1) Continuous expansion of utilities services in
tandem with the new WHAID’s Industrial
Estates
WHAUP Group will continue to expand its utilities
facilities in the new WHAID’s industrial estates
both in Thailand and in regional countries in
order to provide industrial water distribution and
wastewater management services to industrial
customers of WHAID Group both in Thailand

and overseas.

2) Proactive in expanding utilities business
outside WHAID’s industrial estates.
WHAUP Group aims to capture business
opportunities from the increasing demand of
raw water, industrial water and wastewater
management in both industrial and non- industrial
markets particularly in the EEC area. WHA Group
is developing business alliances with other

industrial estate developers to expand utilities
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3)

4)

business in non-WHAID Group’s industrial estates
by leveraging on its expertise and experience
in utilities business, the ability to control cost
as well as its well understanding of industrial
customers’ need. For non-industrial market,
WHA Group plans to build up strong relationship
with local authorities as well as communities
to develop potential collaborations on utilities
distribution and management services to serve
growing water consumptions. The Company
focuses on investing in value added products
such as demineralized water, premium clarified

water, and wastewater reclamation.

Introduction of new solutions, innovation of
utilities business to the market

In order to satisfy various and sophisticated
needs of industrial customers, WHAUP Group
targets to offer a more variety of products
to customers with strategic expansion of the
utility business beyond water distribution and
wastewater treatment services resulted in
innovations or new products that not only fulfill
the needs of the Company’s current customers

but also help create new customer bases.

Digitalization for Operational Efficiency
Enhancement

WHAUP Group has a philosophy of continual
business development that focuses on increasing
capabilities, enhancing efficiency, and enhancing
customer satisfaction. The Company has launched
the development of a Smart Metering system that
can minimize the cost of data collection and
prevent abnormalities that may occur during
water delivery service by studying water usage
patterns and the occurrence of abnormalities. In
addition, the development of digital systems for
public utilities supports operations in line with
the Company’s strategies and business plans,
which take into account the rapid and ongoing
development of integrated utilities in the digital

world.

WHA INDUSTRIAL DEVELOPMENT PUBLIC COMPANY LIMITED




5) Expansion to CLMV, particularly in Vietnam as

the highest potential market

WHA Group plans to expand its utility business
to regional countries, especially to countries
with high utility consumption, so it targets
CLMV countries especially Vietnam which is
a high potential country since the number of
populations is growing, the economic growth is
strong leading to the increasing manufacturing
activities. Currently, WHAUP Group has started to
operate utility business in Vietnam by establishing
a subsidiary to operate since May 2018 and in
year 2019, WHAUP Group invested in 2 tap water
companies. Moreover, WHAUP Group has gained
several business partners, which allow to find

investment opportunities in the water business.

ENERGY BUSINESS STRATEGY
1) Strategy for distributing clean energy.

WHA Group is aware on the environmental impact
by intending the expansion and development
of clean energy project with knowledge and
understanding in energy technology and the need
of customer, effective management both in terms
of operation and financial cost. This help in the
selection of appropriate technology to meet the
need of customer with competitive price and at
a lower price compared to competitor, which
help reduce the production cost for industrial

customer.

2)

3)

Strategy forimplementing the various innovation
and smart solutions to the better energy
management in industrial area.

WHAUP is in the process of studying and developing
various energy innovation, including new market
structure of electricity such as Peer-to-Peer Energy
Trading, studying new fee structures such as Net
Metering, Net Billing, studying new technology
such as energy storage system, and studying
the management and operation of new form of
power system such as microgrid systems, etc., in
the industrial estate of WHAID Group, in order to
accommodate the transform of energy industry
into the decentralized electricity generation and
clean energy generation. This will help reduce
production cost and enhance the energy stability
for the entrepreneur in the industrial estate, and
increase the investment opportunity to WHAUP

Group.

Strategy to focus on expansion of its business
both in Thailand and CLMV countries,
especially in Vietnam where is market with the
highest potential.

WHAUP Group plans to expand its energy business
mentioned above to the market in Thailand
and oversea, especially in the country with
high population and economic growth rate and
having huge demand for energy such as CLMV
countries, especially Vietnam which is a country
having potential in investment. The Company is
currently in the process of studying in investing

the Solar Farm Project
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4) Strategies for the Industry of the Future (New
S-Curve)
WHAUP Group recognizes the importance of
technological dynamics as a factor that can have
a global impact on various industrial sectors.
To become a leader in integrated utilities and
energy in industrial estates, the Company is
examining the possibility of introducing new
technologies to develop and extend into new
businesses, such as the Battery Energy Storage
System (BESS), as well as the possibility of the
carbon credit market and merchant power
market, to further develop innovation for
the greatest benefit of business operations,
including those involved in all dimensions.

TARGETED CUSTOMERS

Industrial Development Hub and Utilities & Power
Hub have similar customer base, mostly based
in Industrial Estates. The two-business hubs are
accommodating/complimenting one another in
providing a full-service business model. The two
hubs are focused on International Clients who are
looking to expand their investment tapping into
Thailand. The majority of the clients come from
various industrial clusters e.g¢. automotive, auto-
parts, electronic, construction materials, metal
casting, consumer products, logistic etc. As such,
water usage of each customers is different which
depend on producing process and products. In this
regard, power plant business and petrochemical
business consume water more than other businesses.

INDUSTRY TREND AND COMPETITIVENESS
UTILITIES BUSINESS

Thailand is considered to be one of the largest water
consumers in Southeast Asia by dividing the water use
objectives into two main groups are (1) Household
consumption such as using water for consumption
and general use and tourism and (2) Industrial
consumption such as in the various industrial
factories. This is in reference to the masterplan on
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the management of water resource 20 years (AD
2018-2037) which is prepared by the Water Resource
Policy and Management Commission, Thailand has
a high volume of water consumption, particularly in
irrigated agricultural areas, resulting in a high level
of water consumption for agriculture. Furthermore,
as a growth in population and the expansion of
urban areas affect the development of industrial
and economic areas, the overall demand for water
consumption in the country tends to rise. According
to the 2018 guideline for analyzing the use of
industrial water in Thailand published by the Water
and Environment Institute for Sustainability of the
Federation of Thai Industries, Thailand consumed
147,747 million cubic meters of water for various
activities. The allocation of water included 113,961
million cubic meters for agricultural use, 1,913
million cubic meters for industrial use, and 27,090
million cubic meters for ecological preservation.
Thailand’s industrial water use would reach to 2,793
million cubic meters in 2037, with an average annual
growth rate of 1.09%, according to projections of
industrial water use.

POWER BUSINESS

The power business in Thailand is an infrastructure
service under the supervision and regulation of
the Ministry of Energy, the ERC and the National
Energy Policy Board (NEPB), which are in charge
of development to ensure the stability and
sustainability of the national power utility. Originally,
EGAT was solely responsible for generating
power to support nationwide consumption. After
demand for electricity sharply rose as a result of
economic expansion and population increase, past
governments promoted private partnership in the
power generation business with a view to mitigating
EGAT’s investment burden to construct power plants
to respond to growing demand for electricity. Since
1992, the government has established the policy to
enhance the role of the private sector in generating
the electricity and allow them to participate in
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bidding for the construction of power plant. As such,
there are the independent power producer (IPP) and
small power producer (SPP) who have involved in
the electricity generation for the country since 1994.
At present, due to the promotion in utilization of
renewable energy for electricity generation, there
are many small power producer who has entered
into the industry of electricity generation for the
country. The cost for generation of electricity from
solar has rapidly fallen in the past period, as such,
many entrepreneurs have invested in installing the
generating system for solar electricity, for their own
use or distributing to user in industrial factory or
other large establishments. This is because they can
produce electricity with an average cost per unit
lower than electricity purchased from the Provincial
Electricity Authority (PEA) and Metropolitan
Electricity Authority (MEA).

The demand for electricity in the country varies
according to economic conditions, with the average
growth rate of electricity demand being about
0.9-1.1 times the rate of economic growth. As for
the industry outlook for 2021-2023, private electricity
businesses tend to grow better due to the domestic
electricity demand, which is expected to expand by
an average of 2.8 - 3.8% per year, and government
investment policies in line with the power capacity
development plan and renewable and alternative
energy development plans.

PRODUCT OR SERVICE PROCUREMENT
Raw water and fuel for electricity energy generation
are important raw materials in doing business for
the service on utility and energy with the policy
on procuring raw materials of the various types as
follows:

e PROVIDING OF RAW WATER
The business providing service on utilities (operated
by WHAUPGroup) is the business that needs to
have sufficient raw water source for service to the
customer, operator and/or lessee of the industrial
estate. Moreover, it is for production of industrial
water for sale to customers in the industrial estates
by the WHAUP Group shall provide raw water from
the three sources for servicing are:

1) Eastern Water Resources Development &
Management PCL is the company that is granted
a large concession in the eastern region, which
provides the service covering the areas of
Chonburi, Rayong and Chachoengsao provinces.

2) Royal Irrigation Department is buying raw water
from the Irrigation Department via WHA Saraburi,
Industrial Land Co., Ltd. which is a company in
the WHAID group.

3) WHAID Group such as water from the natural
wells in the WHAID Group’s area, which is
prepared for the objective of preventing water
shortages of the operators inside the area, and
has the objective to drain water and prevent
from flood problems inside the industrial estate.
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e PROCUREMENT OF FUELS

The business on providing the energy service
(operated by WHAUP Group) with the energy
generated from conventional power plant and the
renewable power plant. The fuels used in the power

production can be divided into two types as follows:

1) FUELS WITH THE COST FROM BUYING OR

PROCURING

» Coal
Signing the contract for coal supply
and transport agreements with a large
contractual party of Indonesia to procure
and transport of bituminous coal from
Indonesia to Ket Co-One power plant as
a fuel for power generation in accordance
with the process specified in the electricity
purchase/sale agreements.

« Natural gas
The purchase/sale contracts were signed
with Petroleum Authority of Thailand (PTT)
for 25 years for Gold IPP Power Plant, Gulf JP
NLL Power Plant, NLL, B. Grim Power Plant
(WHA) 1, Gulf VTP Power Plant, Gulf TS 1
power plant, Gulf TS 2 Power Plant, Gulf TS
3 Power Plant, Gulf TS 4 Power Plant and
Gulf JP NLL 2 Power Plant.

2) FUEL WITHOUT COST FROM BUYING OR

PROCURING

« Water
It is the main ingredient in power generation
of the hydropower plant, with the water
acquired from the natural sources, and
no cost from purchasing or procurement.
However, the water volume in each year
may be varied depending on the weather
and rainwater volume during the season.

+ Sunshine
Sunshine is the important ingredient in the
power generation by the solar power plant.
The sunshine derived from the natural

source at no cost to harvest. However,
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the volume and intensity of the sunshine
each period may be uncertain and cannot
be predicted with accuracy, depending on
the season and the weather condition each

duration.

e IMPACT ON THE ENVIRONMENT
In the production and distribution of water for
industry and wastewater management, WHA Group
has given priority on the impact to the environment
that may occur in the process, e.g., sediment and
water that has passed through the treatment
process. It shall abide by the rules and procedures
on operation strictly with the implementation for
control and management of the impact on the
environment as follows:

(1) Sediment There is hiring an operator who
has skills on disposal of it and licensed in
accordance to the law to take the sediment for
burying.

(2) Treated water shall be inspected on the quality
before being released into the natural water
source, which it shall have the quality to
comply with the relevant law and requirements.
Moreover, the WHAID group also has invested
to install the modern equipment to inspect
the water quality continuously, e.g., the online
monitoring system (EMC2 system) for the
engineer can inspect the quality and efficiency
of the wastewater management system closely.
Moreover, there is management of water

integration by recycling for optimization.

Furthermore, since WHAUP Group has been certified
on ISO 14000:2004, which is involved with the
conservation of the environment by complying
with the strict standards. In the past, WHAUP Group
has never had a dispute or filed a lawsuit related
to creating an impact on the environment, nor has
been admonished or penalized by a state agency
pertinent to the law that WHAUP Group has to abide

by whatsoever.
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‘ SECURITIES AND SHAREHOLDERS
INFORMATION

1. REGISTERED CAPITAL AND PAID-UP CAPITAL

As of 31 December 2022, The Company’s registered capital was Baht 6,000,000,000 and paid-up capital
was Baht 3,882,074,476.40, which was divided into 9,705,186,191 ordinary shares at a par value of Baht
0.40 per share.

2. SHAREHOLDERS
Upon the Book Closing Date on 21 November 2022, the major shareholders and percent of shareholding

of the Company were as follows:

Shareholders Number of Shares Percentage
1. WHA Venture Holding Co., Ltd. 9,563,839,406 98.54
2. Mr. Sawasdi Horrungruang 64,803,500 0.67
Total 9,628,642,906 99.21

3. OTHER SECURITIES

As of 31 December 2022, there was no debenture issued by the Company which was not redeemed.

-
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I \ MANAGEMENT STRUCTURE

MANAGEMENT STRUCTURE AS OF 31 DECEMBER 2022

BOARD OF DIRECTORS

INDUSTRIAL OPERATION
& DEVELOPMENT
AND INTERNATIONAL

CORPORATE GROUP
FUNCTIONS

GROUP EXECUTIVE
INDUSTRIAL AND
INTERNATIONAL

O O O O O O
CHIEF OPERATING CHIEF STRATEGIC CHIEF FINANCIAL CHIEF CHIEF CHIEF LEGAL
TECHNOLOGY ACCOUNTING
OFFICER OFFICER OFFICER EEOLO el OFFICER

BOARD OF DIRECTORS

The Board of Directors consists of 11 directors as follows:

1. Ms. Jareeporn Jarukornsakul Chairman of the Board of Directors
2. Mr. David Richard Nardone Director

3. Mr. Vivat Jiratikarnsakul Director

4. Dr. Apichai Boontherawara Director (Non-Executive Director)
5. Mrs. Anchalee Chavanich Director (Non-Executive Director)
6. Gen. Dr. Prachya Chalermwat Director (Non-Executive Director)
7. Mr. Chakkrit Parapuntakul Director (Non-Executive Director)
8. Dr. Kritsana Sukboonyasatit Director (Non-Executive Director)
9. Dr. Anuchit Anuchitanukul Director (Non-Executive Director)
10. Ms. Ajarin Pattanapanchai Director (Non-Executive Director)
11. Mr. Arkrapol Pichedvanichok Director (Non-Executive Director)
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DUTIES AND RESPONSIBILITIES OF

THE BOARD OF DIRECTORS

The Board of Directors is responsible for the
determination of corporate vision, policy and
strategy for the business operation, with ability,
integrity and care, in order to achieve the continuous
and long-lasting benefits for the Company and its
shareholders. Its responsibility includes effective
control and supervision of the Management to assure
that the Board of Directors’ instructions have been
put into practice with efficiency and in compliance
with relevant laws, the Articles of Association, and
objectives of the Company, as well as the resolution
of the Board of Directors and shareholders meeting,
including the requirements of various supervisory
authorities. In discharging its responsibilities, the
Board of Directors may appoint or assign one or more
specific directors or other persons to act on its behalf,
and can revoke, change or amend such appointments
or assignments at any time as it considers necessary

or appropriate.

TENURE OF THE DIRECTORS

In the Annual General Meeting of Shareholders, 1/3
of the total directors shall retire. In the case that it is
undividable, the directors in the amount nearest to
1/3 shall retire. The retiring director may be re-elected

to assume the directorship position.

EXECUTIVE COMMITTEE
The Executive Committee consists of 7 members

as follows:

1. Ms. Jareeporn Jarukornsakul
Chairman of the Executive Committee
2. Mr. David Richard Nardone
Executive Committee Member
3. Mr. Vivat Jiratikarnsakul

Executive Committee Member

4.  Mr. Krailuck Asawachatroj
Executive Committee Member
5. Mr. Pajongwit Pongsivapai
Executive Committee Member
6. Mr. Natthapatt Tanboon-ek
Executive Committee Member
7. Mr. Somsak Boonchoyruengchai

Executive Committee Member

The Executive Committee is assigned by the Board
of Directors to support its duty and responsibility
relating to the corporate vision, policy and strategy
for the business operation, and to assist in controlling
and supervising the Management in order to assure
that the corporate vision, policy and strategy for the
business operation have been put into practice with
efficiency and in compliance with relevant laws, the
Articles of Association, and objectives of the Company,
as well as the resolution of the Board of Directors and
shareholders meeting, including the requirements of

various supervisory authorities.

MANAGEMENTS

7 Managements of the Company are shown as follows:

1. Ms. Jareeporn Jarukornsakul
Acting Chief Technology Officer
2. Mr. David Richard Nardone
Group Executive Industrial and International
3. Mr. Vivat Jiratikarnsakul
Chief Operating Officer Industrial and International
4. Mr. Krailuck Asawachatroj
Chief Strategic Officer
5. Mr. Pajongwit Pongsivapai
Co-Chief Operating Officer
6. Mr. Natthapatt Tanboon-ek
Chief Financial Officer
7. Mr. Somsak Boonchoyruengchai
Chief Accounting Officer
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REMUNERATION FOR DIRECTORS FOR THE YEAR 2022

The remuneration for the year 2022 of 11 directors is in accordance with the budget which has
been approved by the 2022 Annual General Meeting of Shareholders in the amount of Baht 20,000,000.
In 2022, the remuneration has been paid to the directors in the amount of Baht 12,626,700 including
retainer fee, meeting allowance of the Board of Directors and Executive Committee. Directors do not receive

any non-monetary remuneration or other benefits.

unit : baht

Directors’ Remuneration for year 2022

Meetlng Allowance
Retainer Fee Board of Executive
Directors Committee

1. Ms. Jareeporn Jarukornsakul 1,500,000 240,000 250,000 1,990,000
2. Mr. David Richard Nardone 1,000,000 200,000 150,000 1,350,000
3. Mr. Vivat Jiratikarnsakul 1,000,000 200,000 150,000 1,350,000
4. Dr. Apichai Boontherawara 767,950 175,000 - 942,950
5. Mrs. Anchalee Chavanich 677,900 150,000 - 827,900
6. Gen. Dr. Prachya Chalermwat 677,900 150,000 - 827,900
7. Mr. Chakkrit Parapuntakul 767,950 175,000 - 942,950
8. Dr. Kritsana Sukboonyasatit 767,950 175,000 - 942,950
9.  Dr. Anuchit Anuchitanukul 677,900 150,000 - 827,900
10. Ms. Ajarin Pattanapanchai 136,457 25,000 - 161,457
11. Mr. Arkrapol Pichedvanichok 677,900 150,000 - 827,900
12. Mr. Krailuck Asawachatroj' 863,543 175,000 150,000 1,188,543
13. Mr. Somphong Wanapha® 148,750 - - 148,750
14. Mr. Chavalit Sethameteekul? 148,750 - - 148,750
15. Mr. Prateep Charoenporn? 148,750 - - 148,750
Total 9,961,700 1,965,000 700,000 12,626,700
Remarks

' Resigned from position as director, effective on 11 November 2022.
* Resigned from position as director, effective on 23 February 2022.
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‘ GENERAL AND OTHER
S SIGNIFICANT INFORMATION

Name of security issuer
Business activities

Head Office

Registration No.
Telephone No.
Fax. No.

Website
Registered capital
Paid-up capital

Other references

WHA Industrial Development Public Company Limited
1. To develop and manage the industrial estate
2. To operate or provide the industrial estate utilities
2.1 To provide water management service in the industrial estates
2.2 To provide the management service for the other kinds of utilities
3. Toinvest in power business by holding equity in the companies where
generate and distribute the power.
4. Property
4.1 Ready Built Factories for rent
4.2  Logistics Park for rent
No. 777 WHA Tower, 23-25" Floor, Moo 13,
Debaratna Road (Bangna-Trad) KM.7, Bang Kaeo Sub-district,
Bang Phli District, Samutprakarn Province 10540 Thailand
0107536000676
+66 2719 9555
+66 2719 9546
http://www.wha-industrialestate.com
Baht 6,000,000,000
Baht 3,882,074,476.40, divided into 9,705,186,191 ordinary shares,
at a par value of Baht 0.40 per share.
Security Registrar
Thailand Securities Depository Company Limited
The Stock Exchange of Thailand Building
No. 93 Ratchadaphisek Road, Dindaeng Sub-district,
Dindaeng District, Bangkok Thailand 10400
Telephone No. +66 2009 9999

Auditor

Mr. Boonrueng Lerdwiseswit,

CPA No. 6552 PricewaterhouseCoopers ABAS Limited

No. 179/74-80 South Sathorn Road, Thung Maha Mek Sub-district,
Sathorn District, Bangkok Thailand 10120

Telephone No. +66 2844 1000

Legal Consultant

RL Counsel Company Limited

No. 62/15 Thaniya Road, Suriya Wong Sub-District, Bangrak District,
Bangkok Thailand 10500

Telephone No. +66 2235 3339

Financial Advisor
It will be considered for each project.
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@ \ AUDIT FEE

1) AUDIT FEE
In 2022, the company paid audit fee to the audit firm, PricewaterhouseCoopers ABAS Ltd. in the amount

of 1,830,000 Baht.

2) NON-AUDIT FEE

-None-
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5 INDEPENDENT
O] AUDITOR’'S REPORT

To the Shareholders and the Board of Directors of WHA Industrial Development Public Company Limited

My opinion

In my opinion, the consolidated financial statements and the separate financial statements present fairly, in all material
respects, the consolidated financial position of WHA Industrial Development Public Company Limited (the Company)
and its subsidiaries (the Group) and the separate financial position of the Company as at 31 December 2022, and its
consolidated and separate financial performance and its consolidated and separate cash flows for the year then
ended in accordance with Thai Financial Reporting Standards (TFRS).

What | have audited

The consolidated financial statements and the separate financial statements comprise:
e the consolidated and separate statements of financial position as at 31 December 2022;
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 significant accounting policies and
other explanatory information.

Basis for opinion

| 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. | am independent of the Group and the Company in accordance with the Code of
Ethics for Professional Accountants including Independence Standards issued by the Federation of Accounting
Professions (TFAC Code) that are relevant to my audit of the consolidated and separate financial statements, and
I have fulfilled my other ethical responsibilities in accordance with the TFAC Code. | believe that the audit evidence
| have obtained is sufficient and appropriate to provide a basis for my opinion.

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 | 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 | read the annual report, if | conclude that there is a material misstatement therein, | am required to communicate
the matter to the directors.
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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 TFRS, 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’s
and 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 Company or to cease
operations, or has no realistic alternative but to do so.

The directors are responsible for overseeing the Group’s and 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, | exercise professional judgement and maintain professional scepticism
throughout the audit. | also:

e |dentify 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.

e Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of
the Group’s and the Company'’s internal control.

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures made the directors.

e 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 |
conclude that a material uncertainty exists, | 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’s and the Company to
cease to continue as a going concern.
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e 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.

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

opinion.

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

PricewaterhouseCoopers ABAS Ltd.

Al
vl f
‘}f’ rtehuglpbiths

Boonrueng Lerdwiseswit

Certified Public Accountant (Thailand) No. 6552
Bangkok

23 February 2023
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As at 31 December 2022

Assets
Current assets

Cash and cash equivalents

Trade and other receivables

Short-term loans to related parties

Financial assets measured at
amortised cost

Real estate development costs

Other current assets

Non-current assets held-for-sale

Total current assets

Non-current assets

Financial assets measured at
fair value through profit or loss
Long-term loans to related parties
Financial assets measured at
fair value through other
comprehensive income
Investments in associates
Investments in subsidiaries
Interests in joint ventures
Investment properties
Property, plant and equipment
Deferred income tax assets

Other non-current assets
Total non-current assets

Total assets

Consolidated

financial statements

STATEMENTS OF FINANCIAL POSITION

WHA INDUSTRIAL DEVELOPMENT PUBLIC COMPANY LIMITED

Separate

financial statements

2022 2021 2022 2021

Restated
Notes Baht Baht Baht Baht
9 4,841,356,716 2,457,723,361 2,873,366,781 747,056,917
10 587,435,436 477,086,452 302,759,244 249,150,522
31 10,046,300,000 9,719,827,207  10,689,074,880 11,086,803,880
11 851,865 817,935 - -
12 9,318,415,549  11,055,750,132 1,279,186,040 1,824,609,793
325,520,203 379,054,783 2,713,448 20,277,095
13 902,850 160,786,392 - -
25,120,782,619  24,251,046,262 15,147,100,393  13,927,898,207
11 437,188,909 713,669,160 - -
31 247,050,552 268,090,552 522,714,800 19,600,000
11 1,061,565,363 1,140,911,814 1,061,565,363 1,140,911,814
14 11,400,955,776  10,878,129,164 990,019,757 1,005,126,999
15 - - 8,412,143,828 7,963,319,828
14 1,388,251,272 1,342,178,242 478,449,980 460,449,980
16 2,884,018,894 2,801,961,722 309,306,498 208,914,287
17 6,162,905,540 4,930,101,841 63,991,117 71,620,217
18 180,196,572 180,829,647 - -
1,348,939,226 562,151,785 80,007,763 68,181,959

25,111,072,104

22,818,023,927

11,918,199,106

10,938,125,084

50,231,854,723

47,069,070,189

27,065,299,499

24,866,023,291

The accompanying notes are an integral part of this financial statements.
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STATEMENTS OF FINANCIAL POSITION

WHA INDUSTRIAL DEVELOPMENT PUBLIC COMPANY LIMITED
As at 31 December 2022

&

Consolidated Separate

financial statements financial statements

2022 2021 2022 2021
Restated
Notes Baht Baht Baht Baht
Liabilities and equity
Current liabilities
Short-term loans 19 1,599,904,548 999,920,268 - -
Short-term loans from related parties 31 - 547,800,000 8,153,722,825 5,559,817,085
Derivative liabilities 11 8,242,323 - - -
Trade and other payables 20 1,856,824,929 1,965,763,083 710,901,074 718,841,575
Current portion of long-term loans 19 1,678,653,011 4,678,905,176 1,678,653,011 2,679,572,643
Current portion of debentures 21 2,789,187,762 1,499,345,625 - -
Current portion of deferred revenue 22 101,731,914 72,474,805 13,615,817 13,510,908
Income tax payable 89,749,636 137,143,290 522,128 -
Current portion of lease liabilities 11 20,629,456 28,024,847 5,945,478 7,273,089
Other current liabilities 103,497,112 67,860,963 51,953,150 22,166,668
Liabilities directly associated with
assets classified as held-for-sale 13 - 142,818,050 - -
Total current liabilities 8,248,420,691  10,140,056,107  10,615,313,483 9,001,181,968
Non-current liabilities
Long-term loans 19 1,619,589,077 799,650,674 1,619,589,077 799,650,674
Debentures 21 9,110,728,368 7,602,308,230 - -
Deferred revenue 22 2,115,243,089 2,010,360,840 589,610,070 604,251,042
Lease liabilities 11 72,616,252 76,188,372 30,254,838 36,746,811
Deferred income tax liabilities 18 1,203,793,824 1,105,455,948 8,932,098 27,588,666
Employee benefit obligations 23 129,324,373 119,581,647 45,730,309 28,026,598
Other non-current liabilities 200,589,047 197,701,324 25,807,579 17,155,076

Total non-current liabilities

Total liabilities

14,451,884,030

11,911,247,035

2,319,923,971

1,513,418,867

22,700,304,721

22,051,303,142

12,935,237,454

10,514,600,835

The accompanying notes are an integral part of this financial statements.
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STATEMENTS OF FINANCIAL POSITION

& WHA INDUSTRIAL DEVELOPMENT PUBLIC COMPANY LIMITED
As at 31 December 2022

Consolidated Separate

financial statements financial statements

Liabilities and equity (Cont'd)

Equity

Share capital
Authorised share capital
Ordinary shares,
15,000,000,000 shares
of par Baht 0.40 each

Issued and paid-up share capital
Ordinary shares,
9,705,186,191 shares
of paid-up Baht 0.40 each
Share premium on ordinary shares
Retained earnings
Appropriated - legal reserve
Unappropriated

Other components of equity

Equity attributable to the owners of

the parent

Non-controlling interests

Total equity

Total liabilities and equity

2022

Baht

2021
Restated
Baht

2022

Baht

2021

Baht

6,000,000,000

6,000,000,000

6,000,000,000

6,000,000,000

3,882,074,476
438,704,620

600,000,000
16,539,260,628
3,357,118,060

3,882,074,476
438,704,620

600,000,000
14,531,476,355
3,070,576,283

3,882,074,476
438,704,620

600,000,000
9,302,320,308
(93,037,359)

3,882,074,476
438,704,620

600,000,000
9,351,166,903
79,476,457

24,817,157,784
2,714,392,218

22,522,831,734
2,494,935,313

14,130,062,045

14,351,422,456

27,531,550,002

25,017,767,047

14,130,062,045

14,351,422,456

50,231,854,723

47,069,070,189

27,065,299,499

24,866,023,291

The accompanying notes are an integral part of this financial statements.
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STATEMENTS OF COMPREHENSIVE INCOME

WHA INDUSTRIAL DEVELOPMENT PUBLIC COMPANY LIMITED
For the year ended 31 December 2022

Consolidated

financial statements

Separate

financial statements

2022 2021 2022 2021
Restated
Notes Baht Baht Baht Baht
Revenues from sales of real estate 7,274,184,946 1,654,410,881 876,500,523 437,744,230
Revenues from sales of goods 1,960,025,392 1,884,191,134 14,250,140 59,862,955
Revenues from leases and services 1,806,276,644 1,571,509,785 119,499,985 102,317,208
Costs of sales of real estate 28 (3,531,116,410) (735,088,258) (529,350,239)  (264,245,945)
Costs of sales of goods (1,105,871,695)  (1,058,670,996) (912,139) (46,986,482)
Costs of leases and services (889,846,792) (804,643,748) (62,216,214) (59,613,579)
Gross profit 5,513,652,085 2,511,708,798 417,772,056 229,078,387
Other income 26 1,095,516,858 916,815,475 2,228,203,386  2,146,724,297
Selling expenses (406,598,992) (122,082,655) (100,770,207) (43,523,197)
Administrative expenses (1,104,299,061)  (1,080,963,913) (578,962,951)  (500,143,273)
Finance costs 27 (390,219,548) (409,647,517) (157,891,887)  (204,216,617)
Share of profit from associates
and joint ventures 148,893,593 319,941,176 - -
Profit before income tax 4,856,944,935 2,135,771,364 1,808,350,397  1,627,919,597
Income tax benefits (expenses) 29 (477,251,031) (280,245,356) (57,855,702) 15,737,515
Profit for the year 4,379,693,904 1,855,526,008 1,750,494,695 1,643,657,112
Other comprehensive income
Items that will not be reclassified
subsequently to profit or loss
Changes in fair value of equity
investments at fair value through
other comprehensive income 11 (197,587,011) 176,486,342 (197,587,011) 176,486,342
Remeasurements on
employee benefit obligations 23 (1,576,442) - (18,055,259) -
Income tax relating to items that
will not be reclassified
subsequently to profit or loss 29 39,832,690 (35,297,268) 43,128,454 (35,297,268)
Total items that will not be reclassified
subsequently to profit or loss (159,330,763) 141,189,074 (172,513,816) 141,189,074

The accompanying notes are an integral part of this financial statements.
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STATEMENTS OF COMPREHENSIVE INCOME

WHA INDUSTRIAL DEVELOPMENT PUBLIC COMPANY LIMITED
For the year ended 31 December 2022

Consolidated

financial statements

Separate

financial statements

Items that will be reclassified

subsequently to profit or loss

Currency translation differences

Share of other comprehensive income

of associates and joint ventures

accounted for using the equity method

Total items that will be reclassified

subsequently to profit or loss

Other comprehensive income (expense)

for the year, net of tax

Total comprehensive income

for the year

Profit attributable to:
Owners of the parent

Non-controlling interests

Total comprehensive income

attributable to:
Owners of the parent

Non-controlling interests

Earnings per share

Basic earnings per share

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

2022 2021 2022 2021

Restated
Note Baht Baht Baht Baht
(9,089,917) 51,455,170 - -
625,914,277 530,165,589 - -
616,824,360 581,620,759 - -
457,493,597 722,809,833 (172,513,816) 141,189,074
4,837,187,501 2,578,335,841 1,577,980,879  1,784,846,186
3,807,125,563 1,834,164,177 1,750,494,695 1,643,657,112
572,568,341 21,361,831 - -
4,379,693,904 1,855,526,008 1,750,494,695 1,643,657,112
4,085,688,501 2,411,110,826 1,577,980,879  1,784,846,186
751,499,000 167,225,015 - -
4,837,187,501 2,578,335,841 1,577,980,879  1,784,846,186
30 0.39 0.19 0.18 0.17
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STATEMENTS OF CASH FLOWS

WHA INDUSTRIAL DEVELOPMENT PUBLIC COMPANY LIMITED
For the year ended 31 December 2022

Notes

Consolidated

financial statements

Separate

financial statements

2022

Baht

2021
Restated
Baht

2022

Baht

2021

Baht

Cash flows from operating activities

Profit before income tax

Adjustments for :

(Reversal of) impairment

losses on financial assets

Impairment losses on inventories

Loss from assets held-for-sale measurement

Depreciation
Amortisation

16, 17

Changes in fair value of financial assets

measured at fair value through profit or loss

Write-off income tax

Gain from sales of investments in joint venture

Gain from sales of other long-term investments

Impairment (Reversal of) (gain) loss on

investments in associates

Gain from the disposal of investment properties

(Gain) loss from the disposal of property, plant

and equipment

(Gain) loss from exchange rate

Unrealised loss from measurement of

financial instruments

Employee benefit obligations 23

Interest income

Dividend income

Finance costs

27

Share of profit from associates and joint ventures

Changes in working capital :

Trade and other receivables

Real estate development costs

Other current assets
Other non-current assets
Trade and other payables
Deferred revenue

Other current liabilities

Payments of employee benefit

Other non-current liabilities

Cash generated from operations

Interest received
Interest paid
Dividend received

Income tax refund received

Income tax paid

Net cash receipts from operating activities

4,856,944,935

2,135,771,364

1,808,350,397

1,627,919,597

(5,388,423) (6,014,253) 126,089 (1,813,233)
- 154,771,618 = -

z 26,079,525 > -

425,001,489 428,343 517 21,287,906 20,885,037
4,849,618 4,737,596 2,798,071 2,655,681
(23,519,749) 331,018 = -
23,216,792 - 23,187,376 -
(105,779,729) - . -
(15,000,000) - . -

. - 4,102,757 (34,133,351)
(820,153,840) - 2 -
(239,297,825) 6,872,559 (270,342) (899,608)
(113,723,749)  (306,516,909) 13,706,155 57,711,529
8,242,323 - > -
13,236,284 20,281,710 4,718,452 6,656,680
(176,081,468)  (224,160,942) (184,348,844) (233,097,779)
(126,342,551)  (134,648,171)  (1,726,346,482)  (1,707,573,996)
390,219,548 409,647,517 157,891,887 204,216,617
(148,893,593)  (319,941,176) . -
(123,433,552) 14,743,098 (101,442,874) (39,326,471)
1,651,849,303  (135,457,142) 530,549,231 16,587,550
24,564,199 (40,585,971) (283,894) 1,216,813
(756,108,223) (84,804,667) (19,682,283) (743,018)
(61,838,755) 425,843,236 (55,744,504) 176,669,827
(102,327,415) (59,564,472) (14,536,063) (13,510,908)
35,636,151 (1,946,942) 29,786,481 (3,793)
(5,070,000) (21,692,254) (5,070,000) (15,833,249)
2,919,810 172,699 8,652,502 (5,172,137)
4613721580  2,292,262,558 497,432,018 62,411,788
189,190,338 224,660,787 236,875,481 226,850,617
(492,052,558)  (469,625,946) (113,962,413) (142,135,663)
509,638,958  1,089,316,105 1,726,346,482 1,707,573,996
20,565,960 8,329,899 = -
(364,190,742)  (214,049,323) (32,861,688) (17,847,541)
4,476,873536  2,930,894,080 2,313,829,880 1,836,853,197

The accompanying notes are an integral part of this financial statements.
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STATEMENTS OF CASH FLOWS

For the year ended 31 December 2022

WHA INDUSTRIAL DEVELOPMENT PUBLIC COMPANY LIMITED

Consolidated

financial statements

Separate

financial statements

2022 2021 2022 2021
Restated
Notes Baht Baht Baht Baht
Cash flows from investing activities
Payments for the acquisition of financial assets
measured at amortised cost (26,036) (33,304) - -
Payments for short-term loans to related parties (1,034,800,000) (425,527,207) (2,134,570,000) (864,563,000)
Proceeds from short-term loans to related parties 708,327,207 1,308,200,000 2,531,914,000 1,946,721,620
Payments for long-term loans to related parties (28,960,000) (19,600,000) (492,488,000) (19,600,000)
Proceeds from long-term loans to related parties 50,000,000 - - -
Payments of available for sales investments (118,240,560) - (118,240,560) -
Advance payment for interests in joint venture - - (5,100,000) -
Payments for investments in associates - (3,751,500) - -
Proceeds from capital reduction of investments
in associates 11,004,484 34,523,872 11,004,484 34,523,872
Payments for investments in subsidiaries - - (448,824,000) -
Payments for interests in joint ventures (123,172,200) (38,099,986) (18,000,000) (19,200,000)
Proceeds from sale of investments in joint venture 125,937,999 - - -
Proceeds from sale of other long-term investments 315,000,000 - - -
Payments for the acquisition of investment properties (432,812,541) (740,966) (90,413,212) -
Proceeds from the disposal of investment properties 1,474,075,647 - - -
Payments for the acquisition of property, plant
and equipment (1,522,273,974) (673,055,954) (8,224,625) (8,182,704)
Proceeds from the disposal of property, plant
and equipment 341,572,129 5,966,646 287,841 2,285,795
Payments for sold properties' income tax (66,701,654) - - -
Net cash (payments) receipts
from investing activities (301,069,499) 187,881,601 (772,654,072) 1,071,985,583
Cash flows from financing activities
Proceeds from short-term loans 19 2,500,000,000 3,300,000,000 - -
Payments for issuance cost of short-term loans 19 (1,340,000) (3,305,890) - -
Repayments of short-term loans 19 (1,900,000,000)  (2,300,000,000) - -
Proceeds from short-term loans
from related parties 19 83,400,000 215,100,000 3,228,000,000 677,128,409
Repayments of short-term loans
from related parties 19 (631,200,000) - (658,042,215) (734,062,957)
Proceeds from long-term loans 19 2,400,000,000 1,000,000,000 2,400,000,000 1,000,000,000
Payments for issuance cost of long-term loans 19 (2,550,000) (1,000,000) (2,550,000) (1,000,000)
Repayments of long-term loans 19 (4,580,000,000)  (2,995,000,000) (2,580,000,000) (120,000,000)
Proceeds from debentures 21 4,300,000,000 3,500,000,000 - -
Payments for issuance of debentures 21 (5,864,000) (4,877,000) - -
Repayments of debentures 21 (1,500,000,000)  (4,390,000,000) - (2,000,000,000)
Payments for lease liabilities (147,335,608) (102,898,469) (7,151,506) (7,602,587)
Dividend paid 24 (2,098,178,169)  (2,069,673,792) (1,795,122,223) (1,747,262,229)
Payments to non-controlling interests (221,000,015) (5,609,094) - -
Net cash (payments) receipts from financing activities (1,804,067,792)  (3,857,264,245) 585,134,056 (2,932,799,364)

The accompanying notes are an integral part of this financial statements.
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STATEMENTS OF CASH FLOWS

@ WHA INDUSTRIAL DEVELOPMENT PUBLIC COMPANY LIMITED

For the year ended 31 December 2022

Consolidated

financial statements

Separate

financial statements

2022 2021 2022 2021
Restated
Note Baht Baht Baht Baht
Net increase (decrease) in cash and
cash equivalents 2,371,736,245 (738,488,564) 2,126,309,864 (23,960,584)
Cash and cash equivalents at
the beginning of the year 2,457,723,361 3,184,689,150 747,056,917 771,017,501
Exchange rate effect on cash and cash equivalents 11,897,110 11,522,775 - -
Cash and cash equivalents at the end
of the year 4,841,356,716 2,457,723,361 2,873,366,781 747,056,917
Non-cash transactions
Account payables from the acquisition of
property, plant and equipment 237,856,149 215,391,668 2,043,498 819,259
Lease assets and liabilities 19,740,819 60,561,985 - 33,245,032
Termination of lease liabilities - 4,806,707 668,078 -
Dividend payable 20 21,880,340 17,653,977 21,703,061 17,483,995

The accompanying notes are an integral part of this financial statements.
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NOTES TO THE CONSOLIDATED
AND SEPARATE FINANCIAL STATEMENTS

WHA INDUSTRIAL DEVELOPMENT PUBLIC COMPANY LIMITED
For the year ended 31 December 2022

1 General information

WHA Industrial Development Public Company Limited (the Company) is incorporated and has resided in
Thailand. The Company was listed on the Stock Exchange of Thailand. On 23 February 2016, the Company
received an approval for delisting the Company’s securities from the Stock Exchange of Thailand which was
effective on 2 March 2016. The address of the Company’s registered office is as follows:

777 WHA TOWER, 23rd - 25th Floor, Moo 13, Debaratna Road (Bangna-Trad) KM.7, Bang Kaeo, Bang Phli,
Samut Prakarn 10540

The principal business operations of the Company and subsidiaries (together “the Group”) are engaging in
providing rent and sale of lands, buildings, factories, warehouses, and other properties, developing and
managing properties in industrial estates and industrial zones, providing public utilities, facilities and other
related services.

These consolidated and separate financial statements were authorised for issue by the Board of Directors
on 23 February 2023.

2 Basis of preparation

The consolidated and separate financial statements have been prepared in accordance with Thai Financial
Reporting Standards (TFRS).

The consolidated and separate financial statements have been prepared under the historical cost convention
except as disclosed in the accounting policies below.

The preparation of financial statements in conformity with TFRS requires management to use certain critical
accounting estimates and to exercise its judgement in applying the Group’s accounting policies. The areas
involving a higher degree of judgement or complexity, or areas that are more likely to be materially adjusted
due to changes in estimates and assumptions are disclosed in Note 7.

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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NOTES TO THE CONSOLIDATED
AND SEPARATE FINANCIAL STATEMENTS

WHA INDUSTRIAL DEVELOPMENT PUBLIC COMPANY LIMITED
For the year ended 31 December 2022

3 New and amended financial reporting standards

New and amended Thai Financial Reporting Standards effective for the accounting periods beginning on or
after 1 January 2022 do not have material impact on the Group and the Company.

On 5 April 2022, Thai Federation of Accounting Professions published the Question and Answer related to
the recognition of infrastructure cost for the industrial estate business. The Group has considered the
retrospective accumulated impacts if changes in accounting treatments on the water supply costs from
recording as a part of real estate development costs to be property, plant and equipment. The impacts to the
statement of financial position as at 31 December 2021 are as follows:

Consolidated Separate

financial financial

statements statements

Million Baht Million Baht

Decrease in real estate development costs (7) (2)
Increase in property, plant and equipment 49 9
Increase in retained earnings 42 7

The management has considered that the impacts are insignificant to the Group and did not retrospectively
adjust the financial statements.

The Group and the Company has not yet early adopted the amended financial reporting standards which
are effective on 1 January 2023. The Group and the Company’s management is currently assessing the
impact of adoption of these standards.

4 Business combination under common control and comparative financial statements adjustments

On 30 June 2022, the Company acquired 39,999,998 ordinary shares, equivalent to 99.99% ownership
interests, of WHA Connect Company Limited (formerly WHA Infonite Company Limited) which was a
subsidiary of WHA Corporation Public Company Limited, the ultimate parent. This transaction is considered
as a business combination under common control.

The impact to the investments in subsidiaries are as follows:

Separate
financial
statements
Baht

Opening balance 7,963,319,828
Additions 221,000,000

Closing balance 8,184,319,828
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NOTES TO THE CONSOLIDATED

For the year ended 31 December 2022

AND SEPARATE FINANCIAL STATEMENTS

WHA INDUSTRIAL DEVELOPMENT PUBLIC COMPANY LIMITED

The details of a consideration under business combination under common control and the acquirer’s interests in
the carrying value of the acquiree at transaction date are as follows:

Consolidated

financial
staements
Baht
Consideration under business combination under common control
Cash paid 221,000,000
Total consideration under business combination under common control 221,000,000
Acquirer’s interests in the carrying value
Cash and cash equivalents 109,446,260
Trade and other receivables, net 35,263,661
Inventories 600,391
Other current assets 22,363,585
Non-current assets held-for-sale 902,850
Property, plant and equipment, net 141,458,318
Other non-current assets 5,983,193
Trade and other payables (85,847,803)
Other current liabilities (562,095)
Employee benefit obligations (629,522)
Group’s interests (99.99%) 228,978,838
Surplus arising from business combination under common control 7,978,838
Presented in equity
- Other comprehensive income 4,065,796
- Surplus arising from business combination under common control 3,913,042

The Group adjusted the comparative financial statements resulted from business combination under

common control as follows:

Consolidated financial statements

Previously
reported Adjustments Restated
Baht Baht Baht
Statement of financial position
as at 31 December 2021
Assets
Cash and cash equivalents 2,401,605,960 56,117,401 2,457,723,361
Trade and other receivables, net 450,015,464 27,070,988 477,086,452
Short-term loans to related parties 9,706,827,207 13,000,000 9,719,827,207
Real estate development costs 11,055,529,948 220,184 11,055,750,132
Other current assets 341,836,535 37,218,248 379,054,783
Non-current assets held-for-sale - 160,786,392 160,786,392
Financial assets measured at fair value through
profit or loss 413,669,160 300,000,000 713,669,160
Interests in joint ventures 1,314,524,250 27,653,992 1,342,178,242
Property, plant and equipment, net 4,817,817,485 112,284,356  4,930,101,841
Other non-current assets 557,362,826 4,788,959 562,151,785
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NOTES TO THE CONSOLIDATED

Liabilities

Trade and other payables
Short-term loans from related parties
Current portion of lease liabilities
Other current liabilities

Liabilities directly associated with assets classified

as held-for-sale
Lease liabilities
Deferred income tax liabilities
Employee benefit obligations
Other non-current liabilities

Equity
Non-controlling interests

Statement of comprehensive income
for the year ended 31 December 2021

Revenues from real estate

Revenues from sales of goods

Revenues from leases and services

Costs of real estate

Costs of sales of goods

Costs of leases and services

Other income

Selling expenses

Administrative expenses

Finance costs

Share of loss from associates and joint ventures

Income tax expenses

Profit for the period
Basic earnings per share

Statement of cash flows

for the year ended 31 December 2021
Cash flows from operating activities
Cash flows from investing activities
Cash flows from financing activities

ANNUAL REPORT 2022

AND SEPARATE FINANCIAL STATEMENTS

WHA INDUSTRIAL DEVELOPMENT PUBLIC COMPANY LIMITED
For the year ended 31 December 2022

Consolidated financial statements

Previously
reported Adjustments Restated
Baht Baht Baht
1,802,829,217 162,933,866  1,965,763,083
- 547,800,000 547,800,000
24,134,491 3,890,356 28,024,847
66,209,310 1,651,653 67,860,963
- 142,818,050 142,818,050
76,133,484 54,888 76,188,372
1,100,289,919 5,166,029  1,105,455,948
115,605,310 3,976,337 119,581,647
198,295,803 (594,479) 197,701,324

2,623,491,493

(128,556,180)

2,494,935,313

1,654,410,881
1,839,172,184
1,496,230,972
(735,088,258)

(1,016,932,450)

(752,075,216)

915,685,469
(122,082,655)
(857,710,267)
(384,698,587)

325,800,777
(272,483,688)

45,018,950
75,278,813
(41,738,546)
(52,568,532)
1,130,006
(223,253,644)
(24,948,930)
(5,859,601)
(7,761,668)

1,654,410,881
1,884,191,134
1,571,509,785
(735,088,258)

(1,058,670,996)

(804,643,748)
916,815,475
(122,082,655)

(1,080,963,911)

(409,647,517)
319,941,176
(280,245,356)

2,090,229,162
0.19

(234,703,152)

1,855,526,010
0.19

3,004,514,566
223,090,532

(3,994,972,064)

(73,620,486)
(35,208,931)
137,707,819

2,930,894,080
187,881,601

(3,857,264,245)
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NOTES TO THE CONSOLIDATED
& AND SEPARATE FINANCIAL STATEMENTS

WHA INDUSTRIAL DEVELOPMENT PUBLIC COMPANY LIMITED
For the year ended 31 December 2022

5 Accounting policies

5.1 Principles of consolidation
Subsidiaries

Subsidiaries are all 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 through its power over the entity. Subsidiaries are consolidated from the
date on which control is transferred to the Group until the date that control ceases.

In the separate financial statements, investments in subsidiaries are accounted for using cost method
less allowance for impairment (If any).

Associates

Associates are all entities over which the Group has significant influence but not control or joint control.
Investments in associates are accounted for using the equity method of accounting.

In the separate financial statements, investments in associates are accounted for using cost method
less allowance for impairment (If any).

Joint arrangements

Investments in joint arrangements are classified as either joint operations or joint ventures depending
on the contractual rights and obligations of each investor, rather than the legal structure of the joint
arrangements.

A joint venture is a joint arrangement whereby the Group has rights to the net assets of the arrangement.
Interests in joint ventures are accounted for using the equity method.

In the separate financial statements, investments in joint ventures are accounted for using cost method
less allowance for impairment (If any).

Equity method
The investment is initially recognised at cost which is consideration paid and directly attributable costs.

The Group’s subsequently recognises shares of its associates and joint ventures’ profits or losses and
other comprehensive income in the profit or loss and other comprehensive income, respectively. The
subsequent cumulative movements are adjusted against the carrying amount of the investment.

When the Group’s share of losses in associates and joint ventures equals or exceeds its interest in
the associates and joint ventures, the Group does not recognise further losses, unless it has incurred
obligations or made payments on behalf of the associates and joint ventures.

Changes in ownership interests

The Group treats transactions with non-controlling interests that do not result in a loss of control as
transactions with equity owners of the Group. A difference between the amount of the adjustment to
non-controlling interests to reflect their relative interest in the subsidiary and any consideration paid or
received is recognised within equity.

If the ownership interest in associates and joint ventures is reduced but significant influence and joint
control is retained, only a proportionate share of the amounts previously recognised in other comprehensive
income is reclassified to profit or loss where appropriate. Profit or loss from reduce of the ownership
interest in associates and joint ventures is recognised in profit or loss.

When the Group losses control, joint control or significant influence over investments, any retained
interest in the investment is remeasured to its fair value, with the change in carrying amount recognised
in profit or loss. The fair value becomes the initial carrying amount of the retained interest which is
reclassified to investment in an associate, or a joint venture or a financial asset accordingly.

ANNUAL REPORT 2022

WHA INDUSTRIAL DEVELOPMENT PUBLIC COMPANY LIMITED




NOTES TO THE CONSOLIDATED

AND SEPARATE FINANCIAL STATEMENTS

5.2

WHA INDUSTRIAL DEVELOPMENT PUBLIC COMPANY LIMITED
For the year ended 31 December 2022

Intercompany transactions on consolidation

Intra-group transactions, balances and unrealised gains on transactions are eliminated. Unrealised
gains on transactions between the Group and its associates and joint ventures are eliminated to the
extent of the Group’s interest in the associates and joint ventures. Unrealised losses are also
eliminated in the same manner unless the transaction provides evidence of an impairment of the asset
transferred.

Business combination under common control

The Group accounts for business combination under common control by measuring acquired assets
and liabilities of the acquiree at their carrying values presented in the highest level of the consolidation.
The Group retrospectively adjusted the business combination under common control transactions as
if the combination had occurred on the later of the beginning of the preceding comparative period and
the date the acquiree has become under common control.

Consideration of business combination under common control are the aggregated amount of fair value
of assets transferred, liabilities incurred and equity instruments issued by the acquirer at the date of
which the exchange in control occurs.

The difference between consideration under business combination under common control and the
acquirer’s interests in the carrying value of the acquiree, including changes in contingent consideration
(apart from interest portion) are presented as “surplus arising from business combination under
common control” in equity and is derecognised when the investment is disposed by transferring to
retained earnings.

Foreign currency translation
Functional and presentation currency

The financial statements are presented in Thai Baht, which is the Group’s and the Company’s functional
and presentation currency.

Transactions and balances

Foreign currency transactions are translated into the functional currency using the exchange rates
prevailing at the dates of the transactions or the date of revaluation 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.

Any exchange component of gains and losses on a non-monetary item that recognised in profit or
loss, or other comprehensive income is recognised following the recognition of a gain or loss on the
non-monetary item.

Group companies

The operational results and financial position of the Group’s entities (none of which has the currency
of a hyper-inflationary economy) that have a different functional currency from the Group’s presentation
currency are translated into the presentation currency as follows.

e Assets and liabilities are translated at the closing rate at the date of respective statement of
financial position;

¢ Income and expenses for statement of comprehensive income are translated at average exchange
rates; and

e All resulting exchange differences are recognised in other comprehensive income.
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NOTES TO THE CONSOLIDATED

AND SEPARATE FINANCIAL STATEMENTS

5.3

5.4

5.5

5.6

WHA INDUSTRIAL DEVELOPMENT PUBLIC COMPANY LIMITED
For the year ended 31 December 2022

Cash and cash equivalents

In the statements of cash flows, cash and cash equivalents includes cash on hand, deposits held at call,
short-term highly liquid investments with maturities of three months or less from acquisition date and
bank overdrafts.

In the statements of financial position, bank overdrafts are shown in current liabilities.
Trade accounts receivable

Trade receivables are amounts due from customers for goods sold or service performed in the ordinary
course of business.

Trade receivables are recognised initially at the amount of consideration that is unconditional unless
they contain significant financing components, they are recognised at fair value. The Group holds the
trade receivables with the objective to collect the contractual cash flows and therefore measures them
subsequently at amortised cost.

Real estate development costs

Real estate development costs are stated at the lower of cost and net realisable value. Real estate
development costs comprise land costs, development costs, prefabricated factory costs, condominium
construction costs, and finance costs on borrowings for projects development, prefabricated factory,
condominium construction, land deposits and advances for construction costs. These costs are
transferred to cost of sales when revenue from sales is recognised.

Financial asset
Classification

The Group classifies its debt instrument financial assets in the following measurement categories

depending on i) business model for managing the asset and ii) the cash flow characteristics of the

asset whether they represent solely payments of principal and interest (SPPI).

o those to be measured subsequently at fair value (either through other comprehensive income or
through profit or loss); and

¢ those to be measured at amortised cost.

The Group reclassifies debt investments when and only when its business model for managing those
assets changes.

For investments in equity instruments, the Group has an irrevocable election at the time of initial
recognition to account for the equity investment at fair value through profit or loss (FVPL) or at fair
value through other comprehensive income (FVOCI) except those that are held for trading, they are
measured at FVPL.

Recognition and derecognition
Regular way purchases, acquires, and sales of financial assets are recognised on trade-date, the date
on which the Group commits to purchase or sell the asset. Financial assets are derecognised when

the rights to receive cash flows from the financial assets have expired or have been transferred and
the Group has transferred substantially all the risks and rewards of ownership.

Measurement
At initial recognition, the Group measures a financial asset at its fair value plus, in the case of a financial
asset not at FVPL, transaction costs that are directly attributable to the acquisition of the financial

asset. Transaction costs of financial assets carried at FVPL are expensed in profit or loss.

Financial assets with embedded derivatives are considered in their entirety when determining whether
the cash flows are solely payment of principal and interest (SPPI).
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Debt instruments

Subsequent measurement of debt instruments depends on the Group’s business model for managing
the asset and the cash flow characteristics of the financial assets. There are three measurement
categories into which the Group classifies its debt instruments:

o Amortised cost : Financial assets that are held for collection of contractual cash flows where those
cash flows represent solely payments of principal and interest are measured at amortised cost.
Interest income from these financial assets is included in other income using the effective interest
rate method. Any gain or loss arising on derecognition is recognised directly in profit or loss and
presented in other gains/(losses) together with foreign exchange gains and losses. Impairment
losses are presented as a separate line item in the statement of comprehensive income.

e FVOCI : Financial assets that are held for i) collection of contractual cash flows; and ii) for selling
the financial assets, where the assets’ cash flows represent solely payments of principal and
interest, are measured at FVOCI. Movements in the carrying amount are taken through other
comprehensive income (OCI), expect for the recognition of impairment gains or losses, interest
income using the effective interest method, and foreign exchange gains and losses which are
recognised in profit or loss. When the financial assets are derecognised, the cumulative gain or
loss previously recognised in OCI is reclassified from equity to profit or loss and recognised in
other gains/(losses). Interest income is included in other income. Impairment expenses are
presented separately in the statement of comprehensive income.

e FVPL : Financial assets that do not meet the criteria for amortised cost or FVOCI are measured
at FVPL. A gain or loss on a debt investment that is subsequently measured at FVPL is recognised
in profit or loss and presented net within other gains/(losses) in the period in which it arises.

Equity instruments

The Group measures all equity investments at fair value. Where the Group has elected to present fair
value gains and losses on equity instruments in OCI, there is no subsequent reclassification of fair
value gains and losses to profit or loss following the derecognition of the investment. Dividends from
such investments continue to be recognised in profit or loss as other income when the right to receive
payments is established.

Changes in the fair value of financial assets at FVPL are recognised in other gains/(losses) in the
statement of comprehensive income.

Impairment losses (and reversal of impairment losses) on equity investments are reported together
with changes in fair value.

The Group presents its investments in Real Estate Investment Trust units established and registered
in Thailand as equity investments and measures them at FVOCI following the TFAC’s clarification,
“Interpretation of investments in Property Fund unit trusts, Real Estate Investment Trust units,
Infrastructure Fund units, and Infrastructure Trust units established and registered in Thailand” dated
25 June 2020. The trust is required to distribute benefits of not less than 90% of its adjusted net profit.

Derivatives and hedging activities
The Group recognised derivative in the statements of financial position at fair value unless hedges
accounting is applied. Gain or loss on derivatives under hedge accounting relating to effective portion

are recognised to other components of equity while gain or loss of ineffective portion are recognised to
statement of comprehensive income.
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For the year ended 31 December 2022

Impairment

The Group applies the TFRS 9 simplified approach in measuring the impairment of trade receivables,
contract assets and lease receivables, which applies lifetime expected credit loss, from initial
recognition, for all trade receivables, contract assets and lease receivables.

To measure the expected credit losses, trade receivables and contract assets have been grouped
based on shared credit risk characteristics and the days past due. The contract assets relate to unbilled
work in progress and have substantially the same risk characteristics as the trade receivables for the
same types of contracts. The Group has therefore concluded that the expected loss rates for trade
receivables are a reasonable approximation of the loss rates for the contract assets. The expected
credit loss rates are based on payment profiles, historical credit losses as well as forward-looking
information and factors that may affect the ability of the customers to settle the outstanding balances.

For other financial assets carried at amortised cost and FVOCI, the Group applies TFRS 9 general
approach in measuring the impairment of those financial assets. Under the general approach, the 12-
month or the lifetime expected credit loss is applied depending on whether there has been a significant
increase in credit risk since the initial recognition.

The significant increase in credit risk (from initial recognition) assessment is performed every end of
reporting period by comparing i) expected risk of default as of the reporting date and ii) estimated risk
of default on the date of initial recognition.

The Group assesses expected credit loss by taking into consideration forward-looking information and
past experiences. The expected credit loss is a probability-weighted estimate of credit losses
(probability-weighted present value of estimated cash shortfall). The cash shortfall is the difference
between all contractual cash flows that are due to the Group and all cash flows expected to receive,
discounted at the original effective interest rate.

When measuring expected credit losses, the Group reflects the following:

e probability-weighted estimated uncollectible amounts
time value of money; and
supportable and reasonable information as of the reporting date about past experience, current
conditions and forecasts of future situations.

Impairment (and reversal of impairment) losses are recognised in profit or loss and included in administrative
expenses.

Non-current assets held-for-sale

Non-current assets (or disposal groups) are classified as assets held-for-sale when their carrying
amount will be recovered principally through a sale transaction and a sale is considered highly probable.
They are measured at the lower of the carrying amount and fair value less costs to sell.

In addition, the Group will also classify other assets and liabilities related to assets held-for-sale which
comprise leasehold rights, deferred income from operating lease agreement and other non-current
assets as non-current assets held-for-sale, and long-term loans, interest payable, deposits from long-
term lease agreement and deferred expenses from operating lease agreement as liabilities directly
associated with assets classified as held-for-sale since they will be disposed when the assets are sold.
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Investment properties

Group’s investment properties are properties held for long-term rental yields or for capital appreciation
and are not occupied by the Group, also include properties that are being constructed or developed
for future use as investment properties.

Investment property is measured initially at cost, including directly attributable costs and borrowing
costs. Subsequently, they are carried at cost less accumulated depreciation and impairment.

Subsequent costs are included in the asset’s carrying amount, only when it is probable that future
economic benefits associated with the item will flow to the Group capitalised where there is future
economic benefits. The carrying amount of the replaced part is derecognised.

Land is not depreciated. Depreciation on other investment properties is calculated using the straight-
line method to allocate their costs to their residual values over their estimated useful lives, or the
straight-line method over the shorter of the asset's useful life and the lease term, for the right-of-use
asset, as follows:

Years

Buildings and building improvements 5-30 years
Property, plant and equipment

All property, plant and equipment are stated at historical cost less accumulated depreciation and
impairment losses. Historical cost includes expenditure that is directly attributable to the acquisition of
the items.

Subsequent costs are capitalised included in the asset’s carrying amount, only when it is probable that
future economic benefits associated with the item will flow to the Group. The carrying amount of the
replaced part is derecognised.

All other repairs and maintenance are charged to profit or loss when 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, or the straight-line method
over the shorter of the asset's useful life and the lease term, for the right-of-use asset, as follows:

Years
Land improvements, buildings and utilities system 5-30 years
Furniture, fixture, office equipment, and tools 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.

Gains or losses on disposals are determined by comparing the proceeds with the carrying amount and
are recognised in profit or loss.

Impairment of assets

Assets are reviewed for impairment whenever there is an indication of impairment. 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 of disposal and value-

in-use.

Where the reasons for previously recognised impairments no longer exist, the impairment losses on
the assets concerned other than goodwill is reversed.
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5.11 Leases
Leases - where the Group is the lessee

Leases are recognised as a right-of-use asset and a corresponding liability at the date at which the
leased asset is available for use by the Group. Each lease payment is allocated between the liability
and finance cost. The finance cost is charged to profit or loss over the lease period so as to produce
a constant periodic rate of interest on the remaining balance of the liability for each period. The right-
of-use asset is depreciated over the shorter of the asset's useful life and the lease term on a straight-
line basis.

Contracts may contain both lease and non-lease components. The Group allocates the consideration
in the contract to the lease and non-lease components based on their relative stand-alone prices.
However, for leases of real estate for which the group is a lessee, it has elected not to separate lease
and non-lease components and instead accounts for these as a single lease component.

Assets and liabilities arising from a lease are initially measured on a present value basis. Lease

liabilities include the net present value of the following lease payments:

o fixed payments (including in-substance fixed payments), less any lease incentives receivable

e variable lease payment that are based on an index or a rate

e amounts expected to be payable by the lessee under residual value guarantees

o the exercise price of a purchase option if the lessee is reasonably certain to exercise that option,
and

e payments of penalties for terminating the lease, if the lease term reflects the lessee exercising that
option.

Lease payments to be made under reasonably certain extension options are also included in the
measurement of the liability.

The lease payments are discounted using the interest rate implicit in the lease. If that rate cannot be
determined, the lessee’s incremental borrowing rate is used, being the rate that the lessee would have
to pay to borrow the funds necessary to obtain an asset of similar value in a similar economic environment
with similar terms and conditions.

The Group is exposed to potential future increases in variable lease payments based on an index or
rate, which are not included in the lease liability until they take effect. When adjustments to lease
payments based on an index or rate take effect, the lease liability is reassessed and adjusted against
the right-of-use asset.

Right-of-use assets are measured at cost comprising the following:

e the amount of the initial measurement of lease liability,

e any lease payments made at or before the commencement date less any lease incentives
received,

e any initial direct costs, and

e restoration costs.

Right-of-use assets are presented in property, plant and equipment, except right-of-use assets that
meet the definition of investment properties which are presented in investment properties in the statement
of financial position.

Payments associated with short-term leases and leases of low-value assets are recognised on a

straight-line basis as an expense in profit or loss. Short-term leases are leases with a lease term of 12
months or less.
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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 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.

Rental income under operating leases (net of any incentives given to lessees) is recognised on a
straight-line basis over the lease term. Initial direct costs incurred in obtaining an operating lease are
added to the carrying amount of the underlying asset and recognised as expense over the lease term
on the same basis as lease income. The respective leased assets are included in the statement of
financial position based on their nature.

Financial liabilities
Classification

Financial instruments issued by the Group are classified as either financial liabilities or equity securities by
considering contractual obligations.

e Where the Group has an unconditional contractual obligation to deliver cash or another financial
asset to another entity, it is considered a financial liability unless there is a predetermined or possible
settlement for a fixed amount of cash in exchange of a fixed number of the Group’s own equity
instruments.

¢ Where the Group has no contractual obligation or has an unconditional right to avoid delivering cash
or another financial asset in settlement of the obligation, it is considered an equity instrument.

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 reporting date.

Measurement
Financial liabilities are initially recognised at fair value and are subsequently measured at amortised cost.
Derecognition and modification

Financial liabilities are derecognised when the obligation specified in the contract is discharged,
cancelled, or expired.

Where the terms of a financial liability are renegotiated/modified, the Group assesses whether the
renegotiation / modification results in the derecognition of that financial liability. Where the modification
results in an extinguishment, the new financial liability is recognised based on fair value of its obligation.
The remaining carrying amount of financial liability is derecognised. The difference as well as proceed
paid is recognised as other gains/(losses) in profit or loss.

Where the modification does not result in the derecognition of the financial liability, the carrying amount
of the financial liability is recalculated as the present value of the renegotiated / modified contractual cash
flows discounted at its original effective interest rate. The difference is recognised in other gains/(losses)
in profit or loss.

Borrowing costs

General and specific borrowing costs directly attributable to the acquisition, construction or production of
qualifying assets are added to the cost of those assets less investment income earned from those
specific borrowings. The capitalisation of borrowing costs is ceased when substantially all the activities
necessary to prepare the qualifying asset for its intended use or sale are complete.

Other borrowing costs are expensed in the period in which they are incurred.

ANNUAL REPORT 2022

WHA INDUSTRIAL DEVELOPMENT PUBLIC COMPANY LIMITED




NOTES TO THE CONSOLIDATED

WHA INDUSTRIAL DEVELOPMENT PUBLIC COMPANY LIMITED

AND SEPARATE FINANCIAL STATEMENTS

5.14

5.15

5.16

For the year ended 31 December 2022

Deferred revenue

Cash received from lease of real estate to Real Estate Investment Trust but was not recognised since
the Group entered into agreements to guarantee the minimum rental and service income from sale of
real estate with no lessees for a period of 3 years. Revenue will be recognised based on the present
value of the discounted cash flows which pay to the trust.

Cash received from land leasehold right to Real Estate Investment Trust for a lease term of 30 years
and renew 30 years, totally 60 years. Revenue will be recognised based on the present value of the
monthly revenue installments.

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.

Current tax

The current income tax is calculated on the basis of the tax laws enacted or substantively enacted at the
end of the reporting period. 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.

Deferred income tax

Deferred income tax is recognised on temporary differences arising from differences between the tax
base of assets and liabilities and their carrying amounts in the financial statements. However, deferred
income tax is not recognised for temporary differences arise from:

¢ initial recognition of an asset or liability in a transaction other than a business combination that affects
neither accounting nor taxable profit or loss is not recognized

¢ investments in subsidiaries, associates, and joint arrangements 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 is measured using tax rates of the period in which temporary difference is
expected to be reversed, based on tax rates and laws that have been enacted or substantially enacted by
the end of the reporting period.

Deferred 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 tax assets and liabilities are offset when there is a legally enforceable right to offset current
tax assets and liabilities and when the deferred tax balances relate to the same taxation authority.
Current tax assets and tax liabilities are offset where the entity has a legally enforceable right to offset
and intends either to settle on a net basis, or to realise the asset and settle the liability simultaneously.
Employee benefits

Short-term employee benefits

Liabilities for short-term employee benefits are expected to be settled wholly within 12 months after

the end of the period are recognised in respect of employees’ service up to the end of the reporting
period. They are measured at the amount expected to be paid.
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For the year ended 31 December 2022

Defined contribution plan

The Group pays contributions to a separate fund. The Group has no further payment obligations once
the contributions have been paid. The contributions are recognised as employee benefit expense
when they are due.

Defined benefit plans

Amount of retirement benefits is defined by the agreed benefits the employees will receive after the
completion of employment. It usually depends on factors such as age, years of service and an employee’s
latest compensation at retirement.

The defined benefit obligation is calculated by an independent actuary 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 matches the terms and currency of
the expected cash outflows.

Remeasurement gains and losses are recognised directly to other comprehensive income in the period
in which they arise. They are presented as a separate item in statements of changes in equity.

Past service costs are recognised immediately in profit or loss.

Provisions

Provisions 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 measured at the present value of the expenditures expected to be required to settle the
obligation. The increase in the provision due to passage of time is recognised as interest expense.

Share capital
Ordinary shares are classified as equity.

Incremental costs directly attributable to the issue of new shares or option (net of tax) are shown as a
deduction in equity.

Revenue recognition

Revenue include all revenues from ordinary business activities. All ancillary income in connection with
the delivery of goods and rendering of services in the course of the Group’s ordinary activities is also
presented as revenue.

Revenue are recorded net of value added tax. They are recognised in accordance with the provision
of goods or services, provided that collectability of the consideration is probable.

Multiple element arrangements involving delivery or provision of multiple products or services are
separated into distinct performance obligations. Total transaction price of the bundled contract is
allocated to each performance obligation based on their relative standalone selling prices or estimated
standalone selling prices. Each performance obligation is recognised as revenue on fulfillment of the
obligation to the customer.

Leases and services

The Group recognised revenues from leases and services contracts with a continuous service
provision as revenue on a straight-line basis over the contract term, regardless of the payment pattern.
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For the year ended 31 December 2022

Sales of real estate

The Group recognises revenues from sales of real estate when control over the property has been
transferred to the customer. The properties have generally no alternative use for the Group due to
contractual restrictions. However, an enforceable right to payment does not arise until legal title has
passed to the customer. Therefore, revenue is recognised at a point in time when the legal title has
passed to the customer.

The revenue is measured at the transaction price agreed under the contract. In most cases, the
consideration is due when legal title has been transferred. While deferred payment terms may be
agreed in rare circumstances, the deferral never exceeds 12 months. The transaction price is therefore
not adjusted for the effects of a significant financing component.

Sales of goods

The Group recognises revenues from sales of goods when the Group sells a product to the customer.

Contract assets and contract liabilities

A contract asset is recognised where the Group recorded revenue for fulfilment of a contractual
performance obligation before the customer paid consideration or before the requirements for billing.

A contract liability is recognised when the customer paid consideration or a receivable from the customer
that is due before the Group fulfilled a contractual performance obligation.

For each customer contract, contract liabilities are set off against contract assets.

Payments to customers

Payments to customers or on behalf of customers to other parties, including credited or subsequent
discounts, are recognised as a reduction in revenue unless the payment constitutes consideration of
a distinct goods or service from the customer.

Financing components

The Group does not expect to have any contracts where the period between the transfer of the
promised goods or services to the customer and payment by the customer exceeds one year. As a
consequence, the Group does not adjust any of the transaction prices for the time value of money.

Interest income

Interest income is recognised on a time proportion basis, taking into account of the principal
outstanding and the effective rate over the period to maturity, when it is determined that such income
will accrue to the Group.

Dividend income

Dividends are recognised when the right to receive payment is established.

Dividend distribution

Dividend distributed to the Company’s shareholders is recognised as a liability when interim dividends

are approved by the Board of Directors, and when the annual dividends are approved by the company’s
shareholders’ meeting.
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6 Financial risk management

6.1

Financial risk factors

The Group exposes to a variety of financial risk: market risk (including foreign exchange risk, 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.

Financial risk management is carried out by the Group Treasury Committee. The Group’s policy includes
areas such as foreign exchange risk, interest rate risk, price risk, credit risk and liquidity risk. The framework
parameters are approved by the Board of Directors and uses as the key communication and control tools
for Treasury team globally.

Market risk
Foreign exchange risk

Since the core business of the Group’s associates is production and distribution of electricity with
partial sources of loans denominated in foreign currencies, the Group’s shared of profit from associate
is exposed to foreign currency risk from the borrowings. The associates seek to reduce this risk by
entering derivative financial instruments to hedge foreign currency exposure when they consider
appropriate.

Interest rate risk

The Group has interest rate risk from borrowings and debentures at fixed and floating interest rates.
The Group has no significant interest-bearing assets.

All interest rate derivative transactions are subject to approval by the finance director before execution.
The Group uses interest rate swaps as cash flow hedges of future variable borrowings’ interest
payments. The Group agrees with the other parties to exchange, quarterly, the difference between
fixed contract rates and floating rate interest amounts calculated by reference to the agreed notional
principal amounts.

Price risk

The Group’s exposure to equity securities price risk arises from investments in Real Estate Investment
Trust which are classified as at fair value through other comprehensive income (FVOCI).

Credit risk
Risk management

Credit risk is managed on a group basis. For deposits at banks, financial institutions and other issuers,
the Group will transact with the financial institutions or issuers that the Group assessed as reliable.

If customers are independently rated, these ratings are used. Otherwise, if there is no independent
rating, risk control assesses the credit quality of the customer, taking into account its financial position,
past experience and other factors. Individual risk limits are set based on these assessments in
accordance with limits set by the board. The compliance with credit limits by customers is regularly
monitored by line management.

There are no significant concentrations of credit risk, whether through exposure to individual customers
or specific industry sectors.
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Impairment of financial assets

The Group has financial assets that are subject to the expected credit loss model:
e Trade and other receivables

e Contract assets

e Investment in Real Estate Investment Trust

While cash and cash equivalents are also subject to the impairment requirements of TFRS 9, the
identified impairment loss was immaterial.

Liquidity risk

Prudent liquidity risk management implies maintaining sufficient cash and marketable securities and the
availability of funding through an adequate amount of committed credit facilities to meet obligations when
due and to close out market positions.

Due to the dynamic nature of the underlying businesses, the group treasury maintains flexibility in funding
by maintaining availability under committed credit lines.

Management monitors rolling forecasts of the Group’s liquidity reserve comprising the undrawn
borrowing facilities below and cash and cash equivalents on the basis of expected cash flows. This is
generally carried out at local level in the operating companies of the Group, in accordance with practice
and limits set by the Group. These limits vary by location to take into account the liquidity of the market
in which the entity operates. In addition, the Group’s liquidity management policy involves projecting cash
flows in major currencies and considering the level of liquid assets necessary to meet these, monitoring
balance sheet liquidity ratios against internal and external regulatory requirements and maintaining
financing plans.

Financing arrangements

The Group has access to the following undrawn credit facilities as follows:

Consolidated Separate
financial statements financial statements
2022 2021 2022 2021

Million Baht Million Baht Million Baht Million Baht

Expiring within one year

Bank overdraft 25 25 25 25

Bill of exchange 2,240 1,929 40 40

Bank loans 1,000 1,800 - -
Expiring beyond one year

Bank loans 700 900 700 900
Total 3,965 4,654 765 965
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Maturity of financial liabilities
The tables below analyse the financial liabilities into relevant maturity groupings based on their

contractual maturities. The amounts disclosed are the contractual undiscounted cash flows. Balances
due within 12 months equal their carrying balances as the impact of discounting is not significant.

Consolidated financial statements

On Within Over Carrying
demand 1year 1-5years 5 years Total amount
Million Million Million Million Million Million
Baht Baht Baht Baht Baht Baht
As at 31 December 2022
Trade and other payables 715 - - - 715 715
Short-term loans - 1,610 - - 1,610 1,600
Long-term loans - 1,766 1,696 - 3,462 3,300
Debentures - 3,122 8,311 1,622 13,055 11,900
Lease liabilities - 27 54 49 130 93
Deposits from long-term lease
agreement - 22 63 7 92 92
Total 715 6,547 10,124 1,678 19,064 17,700
As at 31 December 2021
(Restated)
Trade and other payables 629 - - - 629 629
Short-term loans related party 573 - - - 573 573
Short-term loans - 300 - - 300 300
Long-term loans - 4,786 822 - 5,608 5,479
Debentures - 2,465 6,607 1,671 10,743 9,802
Lease liabilities - 33 55 47 135 104
Deposits from long-term lease
agreement - 57 63 7 127 127
Total 1,202 7,641 7,547 1,725 18,115 17,014

Separate financial statements

On Within Over Carrying
demand 1year 1-5years 5 years Total amount
Million Million Million Million Million Million
Baht Baht Baht Baht Baht Baht
As at 31 December 2022
Trade and other payables 118 - - - 118 118
Short-term loans from related
parties 8,450 - - - 8,450 8,450
Long-term loans - 1,766 1,696 - 3,462 3,300
Lease liabilities - 10 27 19 56 36
Deposits from long-term lease
agreement - 4 13 - 17 17
Total 8,568 1,780 1,736 19 12,103 11,921
As at 31 December 2021
Trade and other payables 87 - - - 87 87
Short-term loans from related
parties 5,812 - - - 5,812 5,812
Long-term loans - 2,749 822 - 3,571 3,480
Lease liabilities - 10 29 22 61 44
Deposits from long-term lease
agreement - 2 9 - 11 11
Total 5,899 2,761 860 22 9,542 9,434
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6.2 Capital management
6.2.1 Risk management

The objectives when managing capital are to:

o safeguard their ability to continue as a going concern, so that they can continue to provide returns
for shareholders and benefits for other stakeholders, and

e 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.

Consistent with others in the industry, the Group monitors capital based on the basis of the following
gearing ratio. The Group’s strategy was to maintain the interest bearing debt to equity : IBD/E ratio to
not more than 2.5 : 1 and an A- credit rating. The credit rating was unchanged and the gearing ratios at
31 December were as follows:

Consolidated Separate
financial statements financial statements
2022 2021 2022 2021
Restated
Net debt to equity ratio 0.82:1 0.88:1 0.92:1 0.73:1

Loan covenants

The Group comply with financial ratio, which is under the terms of the major borrowing facilities,
throughout the reporting period.

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.

Fair value of certain financial assets and derivatives

The fair value of financial instruments that are not traded in an active market is determined using valuation
techniques. The Group uses judgement to select a variety of methods and make assumptions that are mainly
based on market conditions existing at the end of each reporting period.

Impairment of investments in associate

The Group tests impairment of investments in associate when events or changes in circumstances indicate
that the carrying value of the investment is higher than its recoverable amounts by applying the fair value
less costs of disposal model. The fair value less costs of disposal model involves management’s significant
judgments with respect to the future operating results of business, projected cash flows, appropriate discount
rate to be applied to the projected cash flows.

Key assumptions applied in the fair value less costs of disposal model are the estimated water selling price
per cubic metre, estimated sale volume, operating expenditures, capital structure, growth rates and discount
rate that reflect risk of water business and country risk premium.

Defined retirement benefit obligations

The present value of the retirement benefit obligations depends on a number of assumptions. Key assumptions
used and impacts from possible changes in key assumptions are disclosed in Note 23.
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NOTES TO THE CONSOLIDATED
AND SEPARATE FINANCIAL STATEMENTS

WHA INDUSTRIAL DEVELOPMENT PUBLIC COMPANY LIMITED
For the year ended 31 December 2022

Determination of lease terms

Critical judgement in determining the lease term, the Group considers all facts and circumstances that create
an economic incentive to exercise an extension option, or not exercise a termination option. Extension
options (or periods after termination options) are only included in the lease term if the lease is reasonably
certain to be extended (or not terminated).

For leases of properties, the most relevant factors are historical lease durations, the costs and conditions of
leased assets.

Most extension options on offices and vehicles leases have not been included in the lease liability, because
the Group considers i) The underlying asset condition and/or ii) insignificant cost to replace the leased
assets.

The lease term is reassessed if an option is actually exercised (or not exercise) or the Group becomes
obliged to exercise (or not exercise) it. The assessment of reasonable certainty is only revised if a significant
event or a significant change in circumstance affecting this assessment occur, and that it is within the control
of the Group.

Determination of discount rate applied to leases

The Group determines the incremental borrowing rate as follows:

e Where possible, use recent third party financing received by the individual lessee as a starting point,
adjusting to reflect changes in its financing conditions.

o Make adjustments specific to the lease, e.g. term, country, currency and security.

Impairment of financial assets

The loss allowances for financial assets are based on assumptions about default risk and expected loss rates.

The Group uses judgement in making these assumptions and selecting the inputs used in the impairment

calculation, based on the Group’s past history and existing market conditions, as well as forward -looking
estimates at the end of each reporting period.

8 Segment information

The Group’s strategic steering committee, consisting of Board of Directors, examines the Group’s performance
both from a product and geographic perspective and has identified 7 reportable segments.

The steering committee primarily uses a measure of segments’ revenue and gross margin to assess the
performance of the operating segments. However, some assets and liabilities are not allocated to segment
because the Group manages centrally.

Revenues from 2 customers (2021 Restated : 1 customer) of the domestic real estate business segment are
amounting to Baht 2,647.99 million (2021 Restated : Baht 613.15 million).
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NOTES TO THE CONSOLIDATED
AND SEPARATE FINANCIAL STATEMENTS

WHA INDUSTRIAL DEVELOPMENT PUBLIC COMPANY LIMITED

For the year ended 31 December 2022

9 Cash and cash equivalents

Consolidated Separate
financial statements financial statements
2022 2021 2022 2021
Restated
Baht Baht Baht Baht
Cash on hand 4,499,186 6,978,535 587,062 1,197,863
Short-term bank deposits 4,836,857,530 2,450,744,826  2,872,779,719 745,859,054
Total 4,841,356,716  2,457,723,361 2,873,366,781 747,056,917
The interest rates on deposits are as follows:
Consolidated Separate
financial statements financial statements
2022 2021 2022 2021
Restated
Percentage Percentage Percentage Percentage
Short-term bank deposits 0.05-0.45 0.05-0.25 0.05-0.45 0.05-0.25

10 Trade and other receivables

Consolidated Separate
financial statements financial statements
2022 2021 2022 2021
Restated

Baht Baht Baht Baht

Trade receivables 229,527,142 216,604,486 9,939,335 9,578,375
Trade receivables - related parties

(Note 31) 28,560,125 25,900,447 197,744,697 43,683,632

Less Expected credit loss (7,359,920) (12,748,343) (300,155) (174,066)

Trade receivables, net 250,727,347 229,756,590 207,383,877 53,087,941
Other receivables - related parties

(Note 31) 81,920,304 95,170,864 84,587,124 171,919,952

Prepaid expenses 47,339,966 23,683,168 10,788,243 11,318,229

Accrued income 187,953,593 84,134,300 - -

Others 19,494,226 44,341,530 - 12,824,400

Total 587,435,436 477,086,452 302,759,244 249,150,522

Due to the short-term nature of the current receivables, their carrying amount is considered to be the same

as their fair value.
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NOTES TO THE CONSOLIDATED
AND SEPARATE FINANCIAL STATEMENTS

WHA INDUSTRIAL DEVELOPMENT PUBLIC COMPANY LIMITED
For the year ended 31 December 2022

Impairments of trade receivables

The expected credit loss for trade receivables was determined as follows:

Consolidated financial statements

2022 2021
Restated

Trade Trade

receivables receivables

and amounts and amounts
due from Expected due from Expected
related credit related credit
parties loss parties loss
Baht Baht Baht Baht
Within due 222,445,398 (491,555) 191,412,085 (59,045)

Overdue

Up to 3 months 28,609,198 (1,070,427) 38,072,947 (404,527)
3 - 6 months 2,547,693 (1,421,885) 404,769 (143,321)
6 - 12 months 895,193 (830,138) 1,779,771 (1,406,589)
Over 12 months 3,589,785 (3,545,915) 10,835,361  (10,734,861)

Total 258,087,267 (7,359,920) 242,504,933 (12,748,343)
Separate financial statements
2022 2021
Trade Trade
receivables receivables
and amounts and amounts
due from Expected due from Expected
related credit related credit
parties loss parties loss
Baht Baht Baht Baht
Within due 191,091,275 (168,281) 48,763,546 (12,589)
Overdue
Up to 3 months 16,485,757 (24,873) 4,391,461 (54,477)
3 - 6 months - - - -
6 - 12 months - - 107,000 (107,000)
Over 12 months 107,000 (107,000) - -
Total 207,684,032 (300,154) 53,262,007 (174,066)
The reconciliations of loss allowance for trade receivables are as follow:
Consolidated Separate

financial statements

financial statements

2022 2021 2022 2021
Restated
Baht Baht Baht Baht
Opening balance 12,748,343 18,340,033 174,066 1,987,299
Increase in (reversal of) loss allowance
recognised in profit (5,388,423) (5,591,690) 126,088 (1,813,233)
Closing balance 7,359,920 12,748,343 300,154 174,066
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NOTES TO THE CONSOLIDATED

For the year ended 31 December 2022

11 Financial assets and financial liabilities

AND SEPARATE FINANCIAL STATEMENTS

WHA INDUSTRIAL DEVELOPMENT PUBLIC COMPANY LIMITED

The Group and the Company have financial instruments as follows:

Assets

Current assets

Financial assets at amortised cost
Cash and cash equivalents
Trade and other receivables
Short-term loans to related parties
Fixed deposit

Non-current assets
Financial assets at fair value
through profit or loss
Unquoted equity investments
Financial assets at fair value
through other comprehensive income
Real Estate Investment Trust
Financial assets at amortised cost
Long-term loans to related parties
Contract assets
Deposit paid
Guarantee

Liabilities

Current liabilities

Financial liabilities at fair value through
profit or loss
Derivative liabilities

Liabilities at amortised cost
Short-term loans from related parties
Trade and other payables
Current portion of long-term loans
Current portion of debentures
Current portion of lease liabilities

Non-current liabilities
Liabilities at amortised cost
Long-term loans
Debentures
Lease liabilities

Deposits from long-term lease agreement

Consolidated Separate
financial statements financial statements
2022 2021 2022 2021
Restated
Baht Baht Baht Baht
4,841,356,716  2,457,723,361 2,873,366,781 747,056,917
540,095,470 453,403,284 291,590,244 237,832,293
10,046,300,000 9,719,827,207 10,689,074,880 11,086,803,880
851,865 817,935 - -
437,188,909 713,669,160 - -

1,061,565,363

247,050,552
67,185,472
52,277,685

6,749,428

8,242,323

790,007,923
1,678,653,011
2,789,187,762

20,629,456

1,619,589,077
9,110,728,368
72,616,252
92,150,455

1,140,911,814

268,090,552
69,861,125
6,991,635
5,122,975

547,800,000
787,868,456
4,678,905,176
1,499,345,625
28,024,847

799,650,674
7,602,308,230
76,188,372
126,823,312

1,061,565,363 1,140,911,814

522,714,800 19,600,000
3,243,815 3,636,185
2,389,526 2,389,526
1,652,364 1,552,364

8,153,722,825 5,559,817,085

419,022,913 342,285,761

1,678,653,011  2,679,572,643

5,945,478 7,273,089

1,619,589,077 799,650,674
30,254,838 36,746,811
16,614,550 11,340,800

Due to the current portion of financial assets and liabilities measured at amortised cost nature of the current
assets and current liabilities, their carrying amount is considered to be the same as their fair value. For the
non-current financial liabilities, the fair values are disclosed in relevant notes.
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NOTES TO THE CONSOLIDATED
AND SEPARATE FINANCIAL STATEMENTS

WHA INDUSTRIAL DEVELOPMENT PUBLIC COMPANY LIMITED
For the year ended 31 December 2022

The fair values of Real Estate Investment Trust are based on last quoted bid price by reference to the Stock
Exchange of Thailand or Net Asset Value (NAV) announced by the Asset Management Company. The fair
values are within level 1 of the fair value hierarchy.

Fair value of foreign currency forwards contracts is determined using forward exchange rates that are quoted
in an active market. The fair values are within level 2 of the fair value hierarchy.

The fair values of unquoted equity investments are within level 3 of the fair value hierarchy.

Management and valuation teams discuss valuation processes and results quarterly.

Fair value of unquoted equity investments is determined using valuation techniques as follows:

1) Comparable companies market multiples which are estimated based on public companies’ enterprise
value that, in opinion of the Group, their financial positions are comparable with the counterparties in the

2) S/(;rllLtJraatiC;ﬁ techniques based on discounted cash flow projections based on financial budget approved by

management covering a five-year period.

The following table summarises the quantitative information about the significant unobservable inputs used
in level 3 fair value measurements and relationship of unobservable inputs to fair value.

Consolidated financial statements
Change in fair value
Range of inputs Movement Increase in inputs Decrease in inputs

Adjusted EBITDA Baht 7 - 52 million 1% Increase by 0.2%  Decrease by 0.2%
Lack of liquidity discount rate 15 % 1%  Decrease by 0.3% Increase by 0.3%
Risk-adjusted discount rate 5% 1%  Decrease by 2.0% Increase by 2.0%

The Group did not have any transfers between levels during the period.

Amounts recognised in profit or loss and other comprehensive income

Consolidated Separate
financial statements financial statements
2022 2021 2022 2021
Restated
Baht Baht Baht Baht
Recognised in profit or loss
Fair value gains (losses) on equity
investments at FVPL 23,519,749 (331,018) - -
Dividends from equity investments held at
FVOCI recognised in other income 84,988,299 76,544,918 84,988,299 76,544,918
Recognised in other comprehensive income
Fair value gains (losses) on equity
investments at FVOCI (197,587,011) 176,486,342 (197,587,011) 176,486,342
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NOTES TO THE CONSOLIDATED
AND SEPARATE FINANCIAL STATEMENTS

WHA INDUSTRIAL DEVELOPMENT PUBLIC COMPANY LIMITED
For the year ended 31 December 2022

12 Real estate development costs

Consolidated Separate
financial statements financial statements
2022 2021 2022 2021
Restated
Baht Baht Baht Baht
Opening balance 11,055,750,132 10,985,024,388 1,824,609,793  1,841,197,343
Additions 1,554,766,468 1,098,890,122 - 247,658,395
Transfer to investment properties
(Note 16) (134,012,999) (83,431,788) (14,874,522) -
Transfer to Property, plant and
equipment (Note 17) (37,459,578) (23,450,505) - -
Currency translation differences 2,762,014 62,187,886 - -
Transfer to cost of real estate (3,117,309,794)  (786,959,808) (530,549,231)  (264,245,945)
Transfer to cost of service (6,080,694) (41,738,545) - -
Disposals - (154,771,618) -
Closing balance 9,318,415,549 11,055,750,132  1,279,186,040  1,824,609,793

The Group transferred real estate development costs to investment properties and property, plant and
equipment due to change in use.

Real estate development costs have not been pledged as securities for credit facilities (2021 : none).

Borrowing costs were capitalised during the year and are included in ‘additions’ as follows:

Consolidated Separate
financial statements financial statements
2022 2021 2022 2021
Baht Restated Baht Baht
Baht
Borrowing costs 83,225,283 106,528,626 - -
Capitalisation rate 2.30% 3.21% - -

13 Non-current assets held-for-sale

The Group approved the sale of the assets and liabilities but have not yet completed of 1 project in 2022
which have been classified as held-for-sale as follows:

Consolidated
financial statements

2022 2021

Restated

Baht Baht

Property, plant and equipment 902,850 160,786,392
Total assets 902,850 160,786,392
Lease liability - 142,818,050
Total liabilities - 142,818,050
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14 Interests in associates and joint ventures

The material investments in associates and joint ventures are as follows:

Consolidated Separate
financial statements financial statements
% of indirect Investment at Investment at
ownership interest equity method cost method
Country 2022 2021 2022 2021
of Restated
incorpo- Nature of 2022 2021 Million Million Million Million
Entity name ration business % % Baht Baht Baht Baht
Material associates:
GHECO - One Thailand Power plant 25 25 5,084 4,861 - -
Company Limited operation and
sale of electricity
Duong River Surface Vietnam  Production and 24 24 2,174 2,382 - -
Water Plant Joint distribution of
Stock Company* water supply
Immaterial associates 4,143 3,635 990 1,005
Total 11,401 10,878 990 1,005
Joint ventures:
Immaterial joint ventures 1,388 1,342 478 460
Total 1,388 1,342 478 460

The Group has contingent liabilities relating to guarantee of associates’ loans by ordinary shares of such
associates and guarantee of associates’ and joint ventures’ bank guarantees facilities by subsidiaries which
are shareholders of such associates and joint ventures.

The impairment testing for investment in associate indirect holding by the Company

During the year ended 31 December 2022, the management assessed that there were the impairment
indicators of investments in the associate that were the accumulated operation losses and the carrying value
of investment recognised at cost in the subsidiary’s financial statement was higher than its net equity value,
including goodwill, at the consolidated level. The management performed the impairment testing of
investment in the associate by determining the recoverable amount based on the fair value less costs of
disposal by discounting future cash flow from continuing operation. The calculation of the recoverable
amounts involves management’s significant judgements in the assumptions applied, which are the estimated
water selling price per cubic metre, estimated sale volume, operating expenditures, capital structure, growth
rates and discount rate that reflect risk of water business and country risk premium.

From a result of the impairment testing by the management, the recoverable amount higher than the carrying
amount. As a result there was no recognition of impairment for investment in the associate for the year ended
31 December 2022.

The significant movement of the interests in joint ventures during the year ended 31 December 2022:
Direct holding by the Company

WHA Industrial Estate Rayong Company Limited

During the year ended 31 December 2022, WHA Industrial Estate Rayong Company Limited called up the

capital increase shares. The Group paid for additional share capital in the same proportion as its original
investment totalling Baht 18 million.
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Indirect holding by the Company
Stella Power One Company Limited and Stella Power Two Company Limited

On 13 November 2022, the Group entered into the shareholder agreement with Athena Power Company
Limited to invest in Stella Power One Company Limited and Stella Power Two Company Limited in the
proportion of 51% of authorised share capital. The principal business operations of these two companies are
to operate solar power business. Subsequently, on 21 November 2022, these two companies registered to
increase their share capital and the Group paid for additional share capital in the same proportion as their
original investment. For the year ended 31 December 2022, the Group paid a total of Baht 56.09 million for
the investments in Stella Power One Company Limited and Baht 49.08 million for the investments in Stella
Power Two Company Limited.

Summarised financial information for associates
The table below is summarised of financial information for associates that are material to the Group. The financial

information is included in associates own financial statements which has been amended to reflect adjustments
necessary for the equity method, including adjusting fair value and differences in accounting policy.

GHECO - One Company Duong River Surface Water

Limited Plant Joint Stock Company
2022 2021 2022 2021
Baht Baht Baht Baht
Summarised of performance
Revenue 15,870,843,327  8,301,621,322 482,073,058 357,326,647
(Loss) before income tax (65,956,428)  (179,395,102) (594,593,177)  (554,207,862)
Income tax expenses 88,064,175 (11,506,533) 5,913,624 5,132,165
Profit (loss) for the year 22,107,747  (190,901,635)  (588,679,553)  (549,075,697)
Other comprehensive income 614,114,966 488,549,948 (21,252,829) 558,089,462
Total comprehensive income
(expense) 636,222,713 297,648,313  (609,932,382) 9,013,765
Dividends received from associate - 104,964,719 - -
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Duong River Surface Water Plant

GHECO - One Company Limited Joint Stock Company

2022 2021 2022 2021
Baht Baht Baht Baht
Summarised of statement
of financial position
Current assets 10,002,633,421 7,092,258,253 242,236,511 376,472,596
Non-current assets 30,492,978,030 31,663,390,125 10,718,501,147 11,112,426,812
Current liabilities (5,113,461,866) (2,420,652,494) (804,368,374) (708,831,942)

Non-current liabilities (20,856,461,299)

(22,445,530,311)

(6,150,565,665)

(6,195,854,702)

Net assets 14,525,688,286

13,889,465,573

4,005,803,619

4,584,212,764

Group’s portion in associates 35%

35%

34%

34%

Group’s share in associates 5,083,990,875
Goodwill -

4,861,312,927

1,361,973,230
812,508,355

1,658,632,340
823,226,255

Associates carrying amount 5,083,990,875

4,861,312,927

2,174,481,585

2,381,858,594

Individually immaterial associates and joint ventures

The table below is the carrying amount of its interests, in aggregate, all individually immaterial associates

and joint ventures that are accounted for using equity method.

Aggregate carrying amount of individually immaterial
associates

The Group’s share of:

Profit for the year

Other comprehensive income

Total comprehensive income

Aggregate carrying amount of individually immaterial
joint ventures

The Group’s share of:

Profit for the year

Other comprehensive income

Total comprehensive income
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2022

Baht

2021
Restated
Baht

4,142,788,248

3,635,262,575

319,746,530 526,545,982
503,615,664 315,572,977
823,362,194 842,118,959

1,388,251,272

1,342,178,242

21,560,399 46,896,503
7,458,793 22,137,604
29,019,192 69,034,107
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AND SEPARATE FINANCIAL STATEMENTS

WHA INDUSTRIAL DEVELOPMENT PUBLIC COMPANY LIMITED

15 Investments in subsidiaries

The subsidiaries included in consolidated financial statements. The subsidiaries have only ordinary shares.
The proportion of ownership interests held by the Group is equal to voting rights in subsidiaries held by the Group.

The material investments in subsidiaries are as follows:

Ownership
interests held
Ownership Ownership by non-
interest held by interest held by controlling Investment at cost
Company the Group interests method
Nature of 2022 2021 2022 2021 2022 2021 2022 2021
Country of business Million Million
Entity name incorporation % % % % % % Baht Baht
WHA Utilities and Thailand Sale and 71 71 1 1 28 28 2,933 2,933
Power Public service of
Company Limited utilities

Summarised of financial information of the subsidiaries that have material non-controlling interests

The summary financial information of WHA Ultilities and Power Public Company Limited and subsidiaries
that has non-controlling interests are significant to the Group are summarised below. The amounts are
disclosed for each subsidiary is shown by the amount before the inter-company elimination.

Summarised statement of financial position
Current assets

Non-current assets

Current liabilities

Non-current liabilities

Net assets

Non controlling interests

Summarised statement of comprehensive income
Revenue

Profit for the year
Other comprehensive income

Total comprehensive income

Profit for the year allocated to non-controlling interests

Total comprehensive income allocated to non-controlling interests
Dividends paid to non-controlling interests

Summarised statement of cash flow

Net cash flow from operating activities

Net cash flow from investing activities

Net cash flow from financing activities

Net decrease in cash and cash equivalents

2022
Baht

2021
Baht

1,324,538,017
26,320,854,986
(4,981,956,054)
(10,042,012,316)

1,363,650,867
24,475,164,059
(5,049,314,524)
(8,405,574,319)

12,621,424,633

12,383,926,083

2,612,040,283 2,546,042,057
2,442,968,953 2,180,819,537
454,142,756 735,513,504
624,855,808 457,144,662

1,078,998,564

1,192,658,166

129,017,784

208,952,641

305,060,688

354,815,826

(239,062,446)

(274,378,490)

780,545,961
(1,515,877,523)
540,296,825

1,471,420,407
(612,218,729)
(1,749,020,434)

(195,034,737)

(889,818,756)
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16 Investment properties

As at 1 January 2021
Cost
Less Accumulated depreciation

Net book amount

For the year ended 31 December 2021

Opening net book amount

Additions

Depreciation charge

Transfer to Property, plant, and equipment

(Note 17)

Transfer from real estate development costs
(Note 12)

Currency translation differences

Closing net book amount

As at 31 December 2021
Cost
Less Accumulated depreciation

Net book amount

For the year ended 31 December 2022

Opening net book amount

Additions

Depreciation charge

Transfer from construction in progress

Transferred to current assets held-for-sale

Transfer from real estate development costs
(Note 12)

Currency translation differences

Closing net book amount
As at 31 December 2022
Cost

Less Accumulated depreciation

Net book amount

ANNUAL REPORT 2022

AND SEPARATE FINANCIAL STATEMENTS

WHA INDUSTRIAL DEVELOPMENT PUBLIC COMPANY LIMITED

Consolidated financial statements

Buildings and

building Construction
Land improvements in progress Total
Baht Baht Baht Baht
1,149,028,956  2,013,722,755 139,264,369 3,302,016,080
- (464,154,946) - (464,154,946)
1,149,028,956  1,549,567,809 139,264,369 2,837,861,134
1,149,028,956  1,549,567,809 139,264,369 2,837,861,134
- 740,966 - 740,966
- (70,014,602) - (70,014,602)
(50,893,726) - - (50,893,726)
14,359,157 69,072,631 - 83,431,788
- 836,162 - 836,162
1,112,494,387  1,550,202,966 139,264,369 2,801,961,722
1,112,494,387  2,084,405,366 139,264,369 3,336,164,122
- (534,202,400) - (534,202,400)
1,112,494,387  1,550,202,966 139,264,369 2,801,961,722
1,112,494,387  1,550,202,966 139,264,369 2,801,961,722
96,300 - 432,716,241 432,812,541
- (67,312,125) - (67,312,125)
12,444,078 439,400,037 (451,844,115) -
- (417,455,036) - (417,455,036)
46,692,002 87,320,997 - 134,012,999
- (1,207) - (1,207)

1,171,726,767

1,592,155,632

120,136,495

2,884,018,894

1,171,726,767

2,146,985,394
(554,829,762)

120,136,495

3,438,848,656
(554,829,762)

1,171,726,767

1,592,155,632

120,136,495

2,884,018,894
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As at 1 January 2021
Cost
Less Accumulated depreciation

Net book amount

For the year ended 31 December 2021
Opening net book amount
Depreciation charge

Closing net book amount

As at 31 December 2021
Cost
Less Accumulated depreciation

Net book amount

For the year ended 31 December 2022

Opening net book amount

Addition

Transfer from construction in progress

Transfer from real estate development costs
(Note 12)

Depreciation charge

Closing net book amount
As at 31 December 2022
Cost

Less Accumulated depreciation

Net book amount

AND SEPARATE FINANCIAL STATEMENTS

WHA INDUSTRIAL DEVELOPMENT PUBLIC COMPANY LIMITED

Separate financial statements

Buildings and

building Construction
Land improvements in progress Total
Baht Baht Baht Baht
131,925,062 82,920,266 - 214,845,328
- (3,229,147) - (3,229,147)
131,925,062 79,691,119 - 211,616,181
131,925,062 79,691,119 - 211,616,181
- (2,701,894) - (2,701,894)
131,925,062 76,989,225 - 208,914,287
131,925,062 82,920,266 - 214,845,328
- (5,931,041) - (5,931,041)
131,925,062 76,989,225 - 208,914,287
131,925,062 76,989,225 - 208,914,287
96,300 - 90,316,912 90,413,212
- 90,316,912  (90,316,912) -
13,123,488 1,751,034 - 14,874,522
- (4,895,523) - (4,895,523)
145,144,850 164,161,648 - 309,306,498
145,144,850 174,988,212 - 320,133,062
- (10,826,564) - (10,826,564)
145,144,850 164,161,648 - 309,306,498

The Group transferred investment properties to property, plant and equipment due to change in use.

The fair values of investment properties are as follows:

Investment properties ready to use and used

Investment properties under construction

Total

Consolidated
financial statements

Separate
financial statements

2022 2021 2022 2021

Baht Baht Baht Baht
6,598,397,378 6,782,195,979 511,484,343 336,039,780
166,232,394 185,360,269 - -
6,764,629,772  6,967,556,248 511,484,343 336,039,780

The fair values of investment properties are within level 3 of the fair value hierarchy.
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The fair values of investment properties ready to use and used were valued using the income method with
discounted cash flows expected to be generated in the future to their present value and sales comparison
approach by independent professionally qualified valuers who hold a recognised relevant professional
qualification and have recent experience in the locations and segments of the investment properties valued.
For all investment properties, their current use equates to the highest and best use.

The Company's finance department includes a team that review the valuations performed by the independent
valuers for financial reporting purposes. This team reports directly to the chief financial officer (CFO) and the
audit committee (AC). Discussions of valuation processes and results are held between the CFO, AC, the
valuation team and the independent valuers at least once every year, in line with the Company's yearly
reporting dates.

Investment properties under construction were not assessed fair value by independent professionally qualified
valuers. Management considered that the fair values of those assets approximated their net book value.

Investment properties which have been pledged as securities for performance bond on lease agreement are
as follows:

Consolidated
financial statements

Separate

financial statements

2022 2021 2022 2021
Baht Baht Baht Baht
Investment properties 997,227,540 897,794,722 29,444,992 29,444,992

Amounts recognised in profit and loss that are related to investment properties are as follows:

Consolidated
financial statements

Separate

financial statements

2022 2021 2022 2021
Baht Baht Baht Baht
Rental and service income 287,929,269 271,947,868 5,147,832 2,727,173
Direct operating expense that generated
rental income 103,647,416 111,699,845 7,167,802 4,080,768
Direct operating expense that did not
generate rental income 27,188,930 17,100,424 2,717,731 988,291

The future aggregate minimum lease income under non-cancellable operating leases are as follows:

Consolidated Separate
financial statements financial statements

2022 2021 2022 2021

Baht Baht Baht Baht

Not later than 1 year 104,526,829 206,463,177 11,546,550 2,132,900
Later than 1 year but not later than

5 years 95,944,538 119,058,936 37,084,800 1,354,050

Later than 5 years 40,673,744 i i -

Total 241,145,111 325,522,113 48,631,350 3,486,950
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For the year ended 31 December 2022

NOTES TO THE CONSOLIDATED
AND SEPARATE FINANCIAL STATEMENTS

WHA INDUSTRIAL DEVELOPMENT PUBLIC COMPANY LIMITED

Separate financial statements

Furniture,
Land fixture,
improvements, office
buildings and equipment, Construction
utility system and tools Vehicles in progress Total
Baht Baht Baht Baht Baht
As at 1 January 2021
Cost 22,606,183 86,211,324 54,649,406 1,766,463 165,233,376
Less Accumulated depreciation (12,403,751) (76,115,970) (24,636,066) - (113,155,787)
Net book amount 10,202,432 10,095,354 30,013,340 1,766,463 52,077,589
For the year ended
31 December 2021
Opening net book amount 10,202,432 10,095,354 30,013,340 1,766,463 52,077,589
Additions 27,443,595 4,395,223 5,851,908 2,143,457 39,834,183
Transfers 3,823,445 86,475 - (3,909,920) -
Disposals (72,272) (155,931) (1,880,209) - (2,108,412)
Depreciation charge (4,101,458) (4,114,959) (9,966,726) - (18,183,143)
Closing net book amount 37,295,742 10,306,162 24,018,313 - 71,620,217
As at 31 December 2021
Cost 51,497,029 68,611,395 54,934,758 - 175,043,182
Less Accumulated (14,201,287) (58,305,233) (30,916,445) - (103,422,965)
depreciation
Net book amount 37,295,742 10,306,162 24,018,313 - 71,620,217
For the year ended
31 December 2022
Opening net book amount 37,295,742 10,306,162 24,018,313 - 71,620,217
Additions 2,178,495 3,487,051 - 3,783,314 9,448,860
Transfers 1,736,634 2,046,680 - (3,783,314) -
Disposals - (36,502) (649,075) - (685,577)
Depreciation charge (4,098,031) (4,088,543) (8,205,809) - (16,392,383)
Closing net book amount 37,112,840 11,714,848 15,163,429 - 63,991,117
As at 31 December 2022
Cost 55,412,160 68,016,030 49,737,104 - 173,165,294

Less Accumulated depreciation

Net book amount

(18,299,320)

(56,301,182)

(34,573,675)

(109,174,177)

37,112,840

11,714,848

15,163,429

63,991,117

The Group and the Company has right-of-use assets for the leases that are classified as property, plant and

equipment as follows:

Consolidated
financial statements

Separate
financial statements

2022 2021 2022 2021

Restated
Baht Baht Baht Baht
Buildings and building improvements 68,133,603 58,792,730 24,767,950 26,137,606
Vehicles 23,217,778 40,031,935 10,864,228 17,380,265
Total 91,351,381 98,824,665 35,632,178 43,517,871

The additions to the right-of-use assets that are included in the property, plant and equipment in consolidated
was Baht 19,740,819 and the separate financial statements is not have. (2021 Restated : Baht 60,561,985
and Baht 33,245,032), respectively.
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NOTES TO THE CONSOLIDATED
AND SEPARATE FINANCIAL STATEMENTS

WHA INDUSTRIAL DEVELOPMENT PUBLIC COMPANY LIMITED
For the year ended 31 December 2022

Amounts that are related to leases of property, plant and equipment are as follows:

Consolidated Separate
financial statements financial statements
2022 2021 2022 2021
Restated
Baht Baht Baht Baht
Expense relating to leases
of low-value assets 10,851,816 6,770,095 3,447,151 2,876,484
18 Deferred income tax
Consolidated Separate
financial statements financial statements
2022 2021 2022 2021
Restated
Baht Baht Baht Baht
Deferred income tax assets 180,196,572 180,829,647 - -
Deferred income tax liabilities (1,203,793,824) (1,105,455,948) (8,932,098) (27,588,666)
Total (1,023,597,252)  (924,626,301) (8,932,098) (27,588,666)
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NOTES TO THE CONSOLIDATED
AND SEPARATE FINANCIAL STATEMENTS

WHA INDUSTRIAL DEVELOPMENT PUBLIC COMPANY LIMITED
For the year ended 31 December 2022

Deferred income tax assets are recognised for tax loss and carry forwards only to the extent that realisation
of the related tax benefit through the future taxable profits is probable. The Group did not recognise deferred
income tax assets in respect of losses that can be carried forward against future taxable income as follows:

Consolidated

financial statements

2022 2021

Restated

Baht Baht

Unused tax loss carry forwards 639,425,276 716,495,533
Unrecognised deferred income tax 127,885,055 143,299,107
Expired year 2023 - 2027 2022 - 2026

Consolidated
financial statements

Separate
financial statements

2022 2021 2022 2021
Restated
Baht Baht Baht Baht
Current
Short-term loans 1,599,904,548 999,920,268

Current portion of long-term loans
Short-term loans from
related parties (Note 31)

Non-current
Long-term loans

Total

1,678,653,011

4,678,905,176

547,800,000

1,678,653,011

8,153,722,825

2,679,572,643

5,559,817,085

3,278,557,559

6,226,625,444

9,832,375,836

8,239,389,728

1,619,589,077

799,650,674

1,619,589,077

799,650,674

1,619,589,077

799,650,674

1,619,589,077

799,650,674

4,898,146,636

7,026,276,118

11,451,964,913

9,039,040,402

The movements in loans from financing activities during the year are as follows:

Consolidated financial statements

Short-term
Short-term loans from Long-term

loans related parties loans Total

Baht Baht Baht Baht

Opening balance 2021 (Restated) - 332,700,000 7,472,764,966 7,805,464,966
Cash flows 996,694,110 215,100,000 (1,996,000,000) (784,205,890)
Amortisation of front-end fee 3,226,158 - 1,790,884 5,017,042
Closing balance 2021 (Restated) 999,920,268 547,800,000 5,478,555,850 7,026,276,118
Cash flows 598,660,000 (547,800,000) (2,182,550,000) (2,131,690,000)
Amortisation of front-end fee 1,324,280 - 2,236,238 3,560,518

Closing balance 2022

1,599,904,548

3,298,242,088

4,898,146,636
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NOTES TO THE CONSOLIDATED
AND SEPARATE FINANCIAL STATEMENTS

WHA INDUSTRIAL DEVELOPMENT PUBLIC COMPANY LIMITED
For the year ended 31 December 2022

Separate financial statements

Opening balance 2021

Short-term
loans from Long-term Total
related parties loans Baht
Baht Baht

5,545,844,724

2,600,000,000

8,145,844,724

Cash flows (56,934,548) 879,000,000 822,065,452
Amortisation of front-end fee - 223,317 223,317
Difference from exchange rate 70,906,909 - 70,906,909
Closing balance 2021 5,5659,817,085 3,479,223,317 9,039,040,402
Cash flows 2,569,957,785  (182,550,000) 2,387,407,785
Amortisation of front-end fee - 1,568,771 1,568,771
Difference from exchange rate 23,947,955 - 23,947,955

Closing balance 2022

8,1563,722,825

3,298,242,088

11,451,964,913

The carrying amounts and fair values of certain long-term loans are as follows:

Consolidated
financial statements

Separate
financial statements

2022 2021 2022 2021
Baht Baht Baht Baht
Carrying amounts 3,298,242,088 5,478,555,850  3,298,242,088 3,479,223,317
Fair values 3,298,242,088 5,478,555,850 3,298,242,088 3,479,223,317

The fair value of current loans equal their carrying amount, as the impact of discounting is not significant.

The fair values of long-term borrowing from financial institution are based on discounted cash flows using a
discount rate based upon the loans rate of 2.69% - 3.47% (2021 : 1.60% - 3.10%) and are within level 2 of

the fair value hierarchy.

The proportion of loans of the Group and the Company which have fixed rates are 32.65% and 70.74%
(2021 Restated : 46.30% and 60.94%) of all loans, respectively.

The effective interest rates at the statements of financial position date are as follows:

Consolidated
financial statements

Separate
financial statements

2022 2021 2022 2021
Restated
Percentage Percentage Percentage Percentage
Short-term loans 1.48 - 2.21 0.90-1.89 - -
Short-term loans
from related parties - 3.30 0.55-1.80 0.55-2.75
Long-term loans 2.69 - 3.47 1.60 - 3.10 2.69 - 3.47 1.60 - 3.10
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NOTES TO THE CONSOLIDATED
AND SEPARATE FINANCIAL STATEMENTS

WHA INDUSTRIAL DEVELOPMENT PUBLIC COMPANY LIMITED

Maturity of long-term loans is as follows:

For the year ended 31 December 2022

Consolidated
financial statements

Separate
financial statements

2022 2021 2022 2021

Baht Baht Baht Baht

Not later than 1 year 1,678,653,011 4,678,905,176 1,678,653,011  2,679,572,643
Later than 1 year but not later

than 5 years 1,619,589,077 799,650,674  1,619,589,077 799,650,674

Total 3,298,242,088 5,478,555,850  3,298,242,088  3,479,223,317

20 Trade and other payables

Consolidated
financial statements

Separate
financial statements

2022 2021 2022 2021
Restated
Baht Baht Baht Baht
Trade payables 408,066,366 554,532,436 9,877,787 17,006,956
Amounts due to related parties
(Note 31) 2,850,768 26,141,930 326,422,575 253,475,097
Accrued cost of real estate
development 341,627,172 301,782,207 16,953,075 17,012,373
Interest payables 72,842,025 73,845,961 1,667,639 2,591,813
Dividend payable 21,880,340 17,653,977 21,703,061 17,483,995
Advance received income 725,189,834 876,112,420 274,925,085 359,543,441
Others 284,368,424 115,694,152 59,351,852 51,727,900
Total 1,856,824,929 1,965,763,083 710,901,074 718,841,575

21 Debentures

Current portion of debentures
Debentures

Total

Consolidated
financial statements

2022
Baht

2021
Baht

2,789,187,762
9,110,728,368

1,499,345,625
7,602,308,230

11,899,916,130  9,101,653,855

The movements in debentures from financing activities during the year are as follows:

Consolidated Separate
financial statements financial statements
2022 2021 2022 2021
Baht Baht Baht Baht
Opening balance 9,101,653,855 9,992,647,071 - 1,999,261,542
Cash flows 2,794,136,000  (894,877,000) - (2000,000,000)
Amortisation of bond underwriting 4,126,275 3,883,784 - 738,458

Closing balance 11,899,916,130  9,101,653,855
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NOTES TO THE CONSOLIDATED
AND SEPARATE FINANCIAL STATEMENTS

WHA INDUSTRIAL DEVELOPMENT PUBLIC COMPANY LIMITED
For the year ended 31 December 2022

The carrying amounts and fair values of debentures are as follows:

Consolidated
financial statements
2022
Baht

2021
Baht

Carrying amounts
Fair values

11,899,916,130
11,857,734,572

9,101,653,855
9,125,189,162

The fair values of debentures are based on clean price announced by Thai Bond Market Association that
are within level 2 of the fair value hierarchy.

The interest rate on all debentures of the Group is fixed rates. The effective interest rates at the statement
of financial position date were as follows:

Consolidated
financial statements

2022 2021

Percentage Percentage

Debentures 1.97 - 3.70 1.97 - 3.66
Maturity of debentures is as follows:

Consolidated
financial statements
2022 2021
Baht Baht

Not later than 1 year

Later than 1 year but not later than 5 years

Later than 5 years

Total

2,789,187,762
7,612,165,872
1,498,562,496

1,499,345,625
6,103,921,606
1,498,386,624

11,899,916,130

9,101,653,855

22 Deferred revenue

The movements of deferred revenue are as follows:

Opening balance
Additions
Recognise income

Consolidated
financial statements

Separate
financial statements

Currency translation differences

Closing balance

2022 2021 2022 2021
Baht Baht Baht Baht
2,082,835,645 2,142,342465 617,761,950 631,272,858
236,466,773 106,810 - -
(102,327,415)  (59,671,282)  (14,536,063)  (13,510,908)
- 57,652 - -

2,216,975,003

2,082,835,645

603,225,887

617,761,950
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NOTES TO THE CONSOLIDATED
AND SEPARATE FINANCIAL STATEMENTS

WHA INDUSTRIAL DEVELOPMENT PUBLIC COMPANY LIMITED

For the year ended 31 December 2022

23 Employee benefit obligations

The movements in the defined benefit obligation for the year are as follows:

Consolidated Separate
financial statements financial statements
2022 2021 2022 2021
Restated
Baht Baht Baht Baht
Opening balance 119,581,647 102,716,661 28,026,598 23,643,696
Current service cost 11,038,513 18,178,451 3,985,604 6,003,984
Interest cost 2,197,771 2,103,260 732,848 652,696
132,817,931 122,998,372 32,745,050 30,300,376
Remeasurement 1,576,442 - 18,055,259 -
Benefit payments (5,070,000) (3,416,725) (5,070,000) (2,273,778)
Closing balance 129,324,373 119,581,647 45,730,309 28,026,598
The significant actuarial assumptions used were as follows:
Consolidated Separate
financial statements financial statements
2022 2021 2022 2021
Restated
Percentage Percentage Percentage Percentage
Discount rate 0.84 -2.89 1.86 - 2.95 1.67 1.95
Salary growth rate 5.00 - 6.00 5.50 - 6.50 6.00 5.50
Resignation rate 1.91-22.92 6.00 - 15.00 2.87 - 22.92 9.00 - 15.00
Retirement age 550r60 years 55o0r60years 55o0r60years 55 or60 years

Sensitivity analysis for each significant assumption used is as follows:

Separate financial statements
Impact on employee benefit obligations

Change in Increase in assumption Decrease in assumption
assumption 2022 2021 2022 2021
Discount rate 1% Decrease by Decrease by Increase by Increase by

4.12% - 14.67% 2.60% -11.30% 4.38%-17.97% 2.76% -12.97%
Increase by Increase by Decrease by Decrease by
511%-18.12%  4.59-14.58% 4.87% -15.04% 4.38% -12.77%
Decrease by Decrease by Increase by Increase by
2.46% -1317% 2.74%-12.44% 2.53% -15.53% 0.68% - 9.45%

Salary growth rate 1%

Resignation rate 20%

Separate financial statements
Impact on employee benefit obligations

Change in Increase in assumption Decrease in assumption

assumption 2022 2021 2022 2021

Discount rate 1% Decrease by Decrease by Increase by Increase by
4.79% 4.62% 5.29% 5.04%

Salary growth rate 1% Increase by Increase by Decrease by Decrease by
5.91% 6.81% 5.46% 6.32%

Resignation rate 20% Decrease by Decrease by Increase by Increase by
4.82% 4.91% 5.35% 1.75%
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NOTES TO THE CONSOLIDATED
AND SEPARATE FINANCIAL STATEMENTS

WHA INDUSTRIAL DEVELOPMENT PUBLIC COMPANY LIMITED
For the year ended 31 December 2022

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 employee benefit obligations to significant actuarial assumptions the
same method has been applied as when calculating the employee benefit obligations 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 year.

24 Dividend

At the Company’s shareholder's meeting on 26 April 2022, the meeting approved a dividend at Baht 0.1030
per share amounting to a total of Baht 1,000 million. The Company paid dividend on 20 May 2022.

At the Company’s Board of Directors’ meeting on 11 November 2022, the meeting approved an interim
dividend at Baht 0.0824 per share amounting to a total of Baht 800 million. The Company paid dividend on
8 December 2022.

At the Company’s shareholder’'s meeting on 26 April 2021, the meeting approved a dividend at Baht 0.1442
per share amounting to a total of Baht 1,399 million. The Company paid dividend on 21 May 2021.

At the Company’s Board of Directors’ meeting on 12 November 2021, the meeting approved an interim
dividend at Baht 0.0360 per share amounting to a total of Baht 349 million. The Company paid dividend on
9 December 2021.

25 Components of other comprehensive income

Consolidated Separate
financial statements financial statements
2022 2021 2022 2021
Baht Baht Baht Baht
Unrealised gains (losses) (114,627,906) 82,959,105
of investment (114,627,906) 82,959,105
Currency translation (83,369,706) (77,575,926) - -
Remeasurements of employee
benefit obligations 36,105,292 38,112,347 (1,678,929) 16,376,330
Share of other comprehensive
income of associates and
joint ventures (103,397,935)  (551,495,708) - -
Total other comprehensive income (265,290,255)  (508,000,182)  (116,306,835) 99,335,435
Income tax relating to components
of other comprehensive income 15,720,410 (24,198,398) 23,269,476 (19,858,978)

Total
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(249,569,845)

(532,198,580)

(93,037,359)

79,476,457
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NOTES TO THE CONSOLIDATED

26 Other incomes

For the year ended 31 December 2022

AND SEPARATE FINANCIAL STATEMENTS

WHA INDUSTRIAL DEVELOPMENT PUBLIC COMPANY LIMITED

Consolidated Separate
financial statements financial statements
2022 2021 2022 2021
Restated

Baht Baht Baht Baht

Dividend income 126,342,551 134,648,171 1,726,346,482 1,707,573,996

Interest income 176,081,468 224,160,942 184,348,844 233,097,779
Fair value gain on equity

investments at FVPL 23,519,749 - - 34,133,351

Gain from exchange rate 120,855,931 320,857,800 - -

Commission and management income 60,598,059 45,893,105 314,329,785 169,322,784

Gain from sale of investment 120,779,729 - - -

Others 467,339,371 191,255,457 3,178,275 2,596,387

Total 1,095,516,858 916,815,475 2,228,203,386 2,146,724,297

27 Finance costs

Consolidated
financial statements

Separate
financial statements

2022 2021 2022 2021
Restated
Baht Baht Baht Baht
Loans from financial institutions 113,807,870 129,802,896 100,867,463 63,058,710
Debentures 249,156,097 238,691,936 - 59,444,725
Short-term loans from related parties 5,430,248 13,645,102 55,287,933 79,242,140
Bond underwriting 4,473,021 3,654,449 - 738,458
Others 17,352,312 23,853,134 1,736,491 1,732,584
Total 390,219,548 409,647,517 157,891,887 204,216,617

28 Expense by nature

Consolidated
financial statements

Separate
financial statements

2022 2021 2022 2021
Restated
Baht Baht Baht Baht
Employee benefit expense 495,097,793 395,982,426 103,057,428 80,259,386
Depreciation and amortisation 429,851,107 433,081,113 24,085,977 23,540,718
Consulting fee 68,287,890 40,235,805 10,372,798 8,932,002
Cost of real estate development sold 3,531,116,410 735,088,258 529,350,239 264,245,945
Special business tax and land transfer fee 298,611,742 61,635,719 42,496,961 21,609,960
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NOTES TO THE CONSOLIDATED

&

For the year ended 31 December 2022

29 Income tax

Current income tax
Deferred income tax (Note 18)

Total

AND SEPARATE FINANCIAL STATEMENTS

WHA INDUSTRIAL DEVELOPMENT PUBLIC COMPANY LIMITED

Consolidated Separate
financial statements financial statements
2022 2021 2022 2021
Restated
Baht Baht Baht Baht
338,447,391 318,878,284 33,383,816 -
138,803,640 (38,632,928) 24,471,886  (15,737,515)
477,251,031 280,245,356 57,855,702  (15,737,515)

The income tax on the Group and the Company’s profit before tax differs from the theoretical amount that
would arise using the basic tax rate as follows:

Profit before income tax

Less (Profit) loss from promoted activities

which exempt from payment
of corporate income tax

Share of profit from associates
and joint ventures

Tax calculated at a tax rate of 20%
Tax effects of:
Income not subject to tax
Expenses not deductible
for tax purposes
Additional expenses deductible
for tax purposes
Difference in overseas tax rate
Utilisation of previously unrecognised
tax losses
Tax losses for which no deferred
income tax asset was recognised
Adjustment in respect of prior year

Tax charge
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(148,893,593)

(325,800,777)

Consolidated Separate
financial statements financial statements
2022 2021 2022 2021
Restated
Baht Baht Baht Baht
4,856,944,935 2,141,630,967 1,808,350,397 1,627,919,597
(2,497,340,791)  (174,951,996) (397,774) 5,353,703

2,210,710,551

1,640,878,194

1,807,952,623

1,633,273,300

442142110 328,175,639 361,590,525 326,654,660
(44,272,361)  (120,561,530)  (324,678,996)  (342,525,572)
69,886,537 16,648,924 39,411 133,397
- (463,729) - -

45,732,081 (126,176) - -
(85,811,339) (8,182,879) - -
28,195,010 63,837,895 - -
21,378,993 917,212 20,904,763 -
477,251,031 280,245,356 57,855,703 (15,737,515)

WHA INDUSTRIAL DEVELOPMENT PUBLIC COMPANY LIMITED




NOTES TO THE CONSOLIDATED
& AND SEPARATE FINANCIAL STATEMENTS

WHA INDUSTRIAL DEVELOPMENT PUBLIC COMPANY LIMITED
For the year ended 31 December 2022

The tax relating to component of other comprehensive income is as follows:

Consolidated financial statements

2022 2021
Before tax Tax After tax Before tax Tax After tax
Baht Baht Baht Baht Baht Baht
Change in value of
financial assets (197,587,011) 39,517,402 (158,069,609) 176,486,342 (35,297,268) 141,189,074
Currency translation
differences (9,089,917) - (9,089,917) - - -
Remeasurements of
employee benefit
obligations (1,576,442) 315,288  (1,261,154) 51,455,170 - 51,455,170
Share of other
comprehensive
income of associates
and joint ventures 625,914,277 - 625,914,277 530,165,589 - 530,165,589
Total 417,660,907 39,832,690 457,493,597 758,107,101 (35,297,268) 722,809,833
Separate financial statements
2022 2021
Before tax Tax After tax Before tax Tax After tax
Baht Baht Baht Baht Baht Baht

Change in value of

financial assets (197,587,011) 39,517,402 (158,069,609) 176,486,342 (35,297,268) 141,189,074
Remeasurements of

employee benefit

obligations (18,055,259) 3,611,052 (14,444,207) - - -
Total (215,642,270) 43,128,454 (172,513,816) 176,486,342 (35,297,268) 141,189,074
30 Earnings per share
Consolidated Separate
financial statements financial statements
2022 2021 2022 2021
Restated
Profit attributable to owners of
the parent (Baht) 3,807,125,563 1,834,164,177 1,750,494,695 1,643,657,112
Weighted average number of
ordinary shares (shares) 9,705,186,191 9,705,186,191 9,705,186,191 9,705,186,191
Basic earnings per share (Baht) 0.39 0.19 0.18 0.17
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NOTES TO THE CONSOLIDATED

For the year ended 31 December 2022

31 Related party transactions

AND SEPARATE FINANCIAL STATEMENTS

WHA INDUSTRIAL DEVELOPMENT PUBLIC COMPANY LIMITED

Company’s major shareholders are WHA Corporation Public Company Limited by indirectly owns in WHA
Venture Holdings Co., Ltd. in proportion of 98.54%. The remaining 1.46% of the shares are widely held.

Additional information for transactions with related parties are as follows:

Transactions

Ultimate Parent

Income from water business
Rental and service income
Administrative expenses
Interest expense

Parent
Interest income

Subsidiaries

Income from water business
Rental and service income
Other income

Commission and management income
Deferred leasehold right income
Dividend income

Interest income

Cost of rental and service
Service fee expense
Administrative expenses
Interest expense

Associates

Income from water business

Rental and service income

Other income

Commission and management income
Dividend income

Cost of rental and service

Joint ventures

Income from water business

Rental and service income
Commission and management income
Interest income

Other related parties
Rental and service income
Interest income
Administrative expenses
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Consolidated Separate

financial statements financial statements

2022 2021 2022 2021
Restated

Baht Baht Baht Baht
46,306 21,553,013 - -
5,406,782 6,058,524 46,265 139,308
46,765,045 31,649,968 20,068,392 17,692,499
7,620,897 15,801,475 1,353,082 1,306,763
149,555,479 200,083,671 149,555,479 200,083,671
- - 14,250,140 59,862,955
- - 15,832,209 12,371,989
- - 612,791 463,890
- - 253,731,726 123,429,679
- - 11,740,000 11,740,000
- - 1,605,431,779 1,622,074,449
- - 31,505,024 31,213,047
- - 4,132,303 3,778,753
- - 26,617,491 -
- - 26,207,692 2,298,996
- - 55,287,933 79,242,140
200,135,432 207,251,374 - -
47,875,825 45,905,739 4,697,680 918,799
17,781,324 17,185,449 15,078 13,909
17,997,030 15,791,841 17,997,030 15,791,841
- - 35,926,404 8,954,629
3,068,538 - - -
8,727,730 8,172,187 - -
9,537,895 7,463,639 11,313,867 5,228,053
4,546,404 4,010,834 440,000 520,000
10,361,440 11,253,801 878,807 414,719
71,267 111,519 - -
218,858 189,981 - -
1,695,254 - 1,545,386 -

WHA INDUSTRIAL DEVELOPMENT PUBLIC COMPANY LIMITED




Outstanding balances

NOTES TO THE CONSOLIDATED

AND SEPARATE FINANCIAL STATEMENTS

For the year ended 31 December 2022

WHA INDUSTRIAL DEVELOPMENT PUBLIC COMPANY LIMITED

Consolidated Separate
financial statements financial statements
2022 2021 2022 2021
Restated

Baht Baht Baht Baht
Receivables
Ultimate Parent 1,049,563 1,108,778 - -
Parent 74,749,110 92,754,521 74,749,110 92,754,521
Subsidiaries - - 198,003,586 119,561,109
Associates 24,390,619 23,116,360 3,544,062 3,145,329
Joint ventures 9,322,917 4,091,652 6,035,063 142,625
Other related parties 968,220 - - -
Total 110,480,429 121,071,311 282,331,821 215,603,584
Payables
Ultimate Parent 2,105,918 - 474,495 -
Parent - 26,141,930 - 377,771
Subsidiaries - - 325,595,158 253,097,326
Associates 352,906 - - -
Other related parties 391,944 - 352,922 -
Total 2,850,768 26,141,930 326,422,575 253,475,097
Short-term loans to related parties

Consolidated Separate
financial statements financial statements
2022 2021 2022 2021
Restated

Baht Baht Baht Baht
Parent 10,007,000,000 9,665,000,000 10,007,000,000 9,665,000,000
Subsidiaries - - 676,774,880 1,419,303,880
Associates - 5,327,207 - -
Joint venture 5,300,000 15,500,000 5,300,000 2,500,000
Other related party 34,000,000 34,000,000 - -
Total 10,046,300,000 9,719,827,207 10,689,074,880 11,086,803,880

Short-term loans to related parties are at call and unsecured. The loans bear interest at 0.55% - 6.50% per
annum (2021 Restated : 0.55% - 6.50% per annum).
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NOTES TO THE CONSOLIDATED
AND SEPARATE FINANCIAL STATEMENTS

WHA INDUSTRIAL DEVELOPMENT PUBLIC COMPANY LIMITED

For the year ended 31 December 2022

Long-term loans to related parties

Consolidated Separate
financial statements financial statements
2022 2021 2022 2021
Baht Baht Baht Baht
Subsidiaries - - 501,154,800 -
Joint venture 247,050,552 268,090,552 21,560,000 19,600,000
Total 247,050,552 268,090,552 522,714,800 19,600,000

Long-term loans to related parties were made on commercial terms and conditions. The loans are due within
10 years and are unsecured. The loans bear interest at 4.00% and MLR minus 1.25%, and average MLR
minus 1.00% per annum (2021 : at 4.00% and MLR minus 1.25% per annum).

Short-term loans from related parties

Consolidated Separate
financial statements financial statements
2022 2021 2022 2021
Restated
Baht Baht Baht Baht
Ultimate Parent - 547,800,000 - -
Total - 547,800,000 8,153,722,825 5,559,817,085

Short-term loans from related parties are at call and unsecured. The loans bear interest at 0.00 - 1.80% per

annum (2021 Restated : 0.00% - 2.75% per annum).

Key management compensation

Key management includes directors (executive and non-executive), members of the executive committee.

The compensation paid or payable to key management are as follows:

Consolidated Separate
financial statements financial statements
2022 2021 2022 2021
Restated
Baht Baht Baht Baht
Salaries and other short-term
employee benefits 393,093,209 343,783,671 304,402,403 275,294,640
Post-employment benefits 5,448,221 7,877,137 3,145,953 3,506,859
Total 398,541,430 351,660,808 307,548,356 278,801,499
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NOTES TO THE CONSOLIDATED
AND SEPARATE FINANCIAL STATEMENTS

WHA INDUSTRIAL DEVELOPMENT PUBLIC COMPANY LIMITED

For the year ended 31 December 2022

32 Commitments and contingencies

Capital commitments

Capital expenditure contracted but not recognised as liabilities is as follows:

Consolidated Separate
financial statements financial statements
2022 2021 2022 2021
Restated
Baht Baht Baht Baht
Land purchase 41,634,600 315,057,763 - -
Construction of ready-built
factories and public utilities 498,363,599 960,426,074 - 91,100,000
Total 539,998,199  1,275,483,837 - 91,100,000
Bank guarantees
Banks have provided guarantees on behalf of the Group and Company as follows:
Consolidated Separate

financial statements

financial statements

2022 2021 2022 2021
Restated

Baht currency
Infrastructure 24,961,667 25,814,067 15,444,667 16,644,867
Industrial Estate Authority

of Thailand 477,553,979 408,457,593 477,553,979 408,457,593
Performance bond with

power group 114,701,948 111,053,245 - -
Tax refund before tax audit 393,933,930 393,933,930 393,933,930 393,933,930
Others 114,361,049 124,526,049 81,573,330 123,173,330
Total 1,125,512,573  1,063,784,884 968,505,906 942,209,720

USD currency
Performance bond with
power group

Total

5,693,918

5,520,034

5,693,918

5,520,034
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NOTES TO THE CONSOLIDATED
AND SEPARATE FINANCIAL STATEMENTS

WHA INDUSTRIAL DEVELOPMENT PUBLIC COMPANY LIMITED
For the year ended 31 December 2022

33 Significant events

On 30 September 2021, WHAUP (SG) 2DR PTE. LTD. (WHAUP (SG) 2DR), the indirect subsidiary of the
Group, had submitted an application to the Vietham International Arbitration Center (VIAC) to cause Aqua
One Water Corporation (Aqua One), a major shareholder of Duong River Surface Water Plant Joint Stock
Company (SDWTP), and Mr. Do Tat Thang, a former shareholder, to perform its contractual obligations
under the share purchase agreement. Due to SDWTP could not deliver the Amended Investment
Registration Certificate (amended IRC), included an amendment to increase SDWTP’s project capacity, to
WHAUP (SG) 2DR within the contractual period. Under the contractual obligation of the share purchase
agreement, if SDWTP could not provide the amended IRC within the assigned time period, WHAUP (SG)
2DR is entitled to sell all of SDWTP shares to Aqua One at the purchased price, plus carrying cost that
incurred from the date WHAUP (SG) 2DR paid for the shares until Aqua One fully repay back to WHAUP
(SG) 2DR.

On 19 December 2022, WHAUP (SG) 2DR received an arbitral award dated 16 December 2022, pursuant
to which the arbitral tribunal rendered an award that Aqua One and Mr. Do Tat Thang shall jointly and
severally purchase the Shares back from WHAUP (SG) 2DR for the total amounts of VND 1,886,265,957,000
plus the accrued carrying cost during the period from the date WHAUP (SG) 2DR paid for such shares to
the date the WHAUP (SG) 2DR receives such payment amount in full. The Company is in the consideration
process of the investment plan in SDWTP and necessary legal actions for this matter.

However, this application did not have an impact to the classification of the investment in associate in
consolidated and separate financial statements as at 31 December 2022.

34 Events occurring after the reporting period

On 25 January 2023, the Group issued the debentures No. 1/2023 under the Medium Term Notes Program
with the total principal amount of Baht 1,000 million and has been approved for trading in debt securities
market by The Securities and Exchange Commission on 20 May 2022. The issuance of this debenture has
already been approved by virtue of the resolution of the 2022 Annual General Meeting (AGM) dated 22 April
2022.
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