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The Leading
Solar Farm & Solar Roof Developer in ASEAN

«Best Value +BestDesign +Best Output -Best Service
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Solar Po Solar Powe Solar Power Solar Power Roo
Co., Ltd. Co., Ltd. Engineering Co., Ltd. Co., Ltd.
(SPC#1-34 (SPA#35-3 (SPE) (SPR)
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Enegate (Thailand) SPCG Leasing Steel and Solar R00
Co., Ltd. Co., Ltd. Co., Ltd.
(EGT) (SPCG Leasing) (SSR)
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F.G=$8%76&-.$/0&.1&23/,45./67&#,,5389&..K<'(1)&.8& R&L @B%&'(!)&+$6&$
5+,&8,DB%&6@16303%/3,6;&*.&6@==./5&@638,66&9/.D5+;&*+,&F.G=$8%&
*+,&F.G=$8%76&38353$B&/,9365,/,0&D35+&5+,84$=35$B&.1&-$+5&!&G3Bl
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Consolidated Sales by Region
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KYOCERA FINANCIAL STRENGTH KYOCERG
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w Actual amount of generated power
== Amount of generated power as
(kWh) (kWh)
icted by power panies
20.000 pred % : com 20,000
15,000 15,000 A
10.000 ‘ about 10 cook / about
- . ,‘
%] 19% 1 3%
5.000 5.000
Vahes moasured at 100 kW *Values measured at 100 kW
| L1 i 1 1 11 1 1 1 1. 1 | | ] 1 1
2000 11 1 3 5 7 9 2008 1 1 3 5 7 9 200 5 6 7 8 9 10 1

1"#$%8&"([ Q BEJ TRIY VRV K INNQDCN M[QEGTC EQO



!""#$%&‘()*+,&}-./O&&&&&&&1234&2#5%!&7&3*8)$"9&:E

"#"$%&' ()%*+,-%./0'/11+'/0%2+,34 4+ W/ EWNGEZSO[ P U VHT QVNEN/BCRIPIJI P
8,/(5+435',/%91+:'31(%;.28< UV C B Wk /B Q WB® (NCCTTO
& G X G \VPEIRFRW GE GO MNGW G F
! H<%%&' ()%*+,-%21+(,//1=%&1 344§ TFHRN IV GVXTGNO@H BBEMECTWA) G
& WQRHGEBBR W PD W UKNGRJQ O R BARWNGUAC OKABIH | EKIFGFP E |
VRT Q X W BEADEREICWKETKIVERT QI BN EORE MCEVK QP
Q R G WC¥KYIK BB KANGADMHG T
RG T 6Q 6 PGINETBGUBRKW P C I'M'G8'()%*+,-%AB1+65',/C%D6'/51/6/31C%6/
VIRG BEPQNMBRE QQUEEENGITTO @1+:'31(%;ADED<
D GK® P UYVR O\E NDEESFAGERGUMN T |
C P RIEDTE@KN P MEJGQWVWON® UV  #<%&'()%*+,-%D,/'5,+'/0%9@ (51-%F6'=
Q R R ETQVWWRK V [ / Q P KKARKGE R QI TBWCABYN C T
HCTO/UGTXREWHD PKNQV&PI
*QVYCE® P U QUAGMERAKI\ C X B VEIGRON@BTT 8@ ORCP |
E Q O RO KECOWP/FR 6G RHRWIG VO (F[G NUKGXTG(KTEHREC W C G\CRE%
P G E G&/RGT D[G P BR@HEYKI & BRI &*+,-',
T GK\RY G ¥ KE WN KOQD/R FEIUK IN N
C U BKPI IK @ RFSVTRUGVIQOKGYIQUEAIG 528NGCPGPHYRQPEG
E QP U ¥ FMAKEPWKVEDIRNNLOG/NK[Q P 6 J C K6 I Ol -5 £ DIOER/CHN I 8
V T C P B CREHVQRIFBIMECTICRY %
! :$<%8&'()%*+,-%4/3,/5+,==6>=1%*C & W MBS TRNVKIEG T 2IECTWG EQTFGF
5 22€E Q O B GHEGZIBDP \J TTUE V Q B @ - \CKY T EEKQHNCCTTO U ¢,
J K N QEC RIN@EPFAVIRE\QE FHEREWD FE\GTRQMER@H HEE Q URKWPTE G U
P G\GFONRQGIC P R'QC¥EETE R J @ L TG VWIEBGHIN @ B CQUBNCETRE T
E Q P U W R BYKRIIFQZ K Q TMGHNILY [@) VG TAEE2¥¢EIIC BWWR TOC V I
DGCP KPE® P U \6TTH BEQMBGIYEU [ UKABCEKGIR QIRD RARGNCUE K Q P
S W QUHGHNCETIDP U N TRYJECWPK G P CKI® N G EN/GIIIERRURNG XOZPWIRDFG

52 9F)G CONXQWRELPNE G X G T
RT G DER\REHKCPA KEMBE/ RWB/TX KU QT U

Q X GVIREG@E J&EPV KPHERGRIET G E V K Q P

E N FUVGINEEN QC GENWREG) OR C P [¢ U

U W R GYTKRNKND\RQIAT & TGP KNS



Iy !""#$%&'()*+,&}-./O&&&&&&&l234&2#5%67&3*8)$"9&:686,(;

! "H$%& ($)"$+,-$.//&0- 1+$023&14$‘56;8mmmm T OT#ICXQ

52W@R;QJ@RGTLKQPW\$WG'%1@&G EGODGT
V E® O RARN V INGMECIGEFRR V
R T Q KEPKUB/BIECTRGHRQRGG U QKD K N K V€ P P QBNPEEIG G @® K X C V
&++#00)*.1 (++),$*9%!123)+3!").3%! +(#/$! X' PH/ o SRR G RECRETTINY W)
U QONEROE NGV G R G B WKFR\O GOPO/T5N 6 R)SLLGN D UGS KA K. KPGELF
CE Q PYRORE Q% & EW GKIOR C P [
5 2 BC)G\NBF CEKRW PAY 1349, | 56&'$70&8!(*,(998)*%$,1B&'$708%
C FFF W E QGBIG N MERPVT I G Z E R MUNKTRK ERQIEFD G 2 T Q
E N QWPTFNGVTIIBEO R Q) FQUTKRQDER TV R & @ P @ PQNOACRDKIKAS O
E Q O RXCPH KEIBGE T OW.RAP QIKG/ERU C AETIEM O G DTTE FERINEEUT
H QW R GHIGT IGWHBNG/E G TRIQDTT®J C K®@ TWEBGF K U VE XKORBEEKNRR
G H | EXIBE B NRF O E KRE BRUTKP V EWCUEESIRG DUXBGBIGVT X K E C
H \QEZXE X ¥ &GOSR B \CTRP BWWKERREIQ NTE M/ QO G T U
*Q Y CORGEE KEPGRAVE EW P® G/
QRGTGVKQPU VIG DX BDEQMR C B[
G P VIGQIKEIHVNGWQEZ B QW IJ
"H#BB%E' ($)*+,$'+-.*$%++) $/0 1 B3ZH BIHQOWREBERRAS W WORNNYOWKRY
Y J B REEQ N QQHMVHIEETI BAAUGNK V [
78"89$$%&'($*3):$8&102'+3:$/):<-+&+&) G S W K R B GIFRNR GHAP/UK\WWASNINDD DK (
( QUTQTNIDWHU KRG BED O R G \Q RINROBIBX G NUGDR\RBTZELD NCTQ H
O C UM EGX G RAFQ®™® 6 G Y @ MRGHGEINONYRNSKICREMHQEEOTH
G P @ RFORTEE BUIG T\VGHIITCE TOW T XGDKECNQ RKRFFIR E MW T K
O CPQ O RGN WE@EFMIOIHVN G ¥ P U V@QNK\ERT\K® T THZRGE C T
K O R Q 0BT QPBIENCHUKAS XIG \QREMHEZ E R W THWPIQERBT C KT P F
H TOQEVXIGCTIKEA C 19N G RGO R CRQINDIHUNK BARZ IR GKIVKI & BIBDG
J OUKEEINFEE T KWPHDACPHIRGRY U AN QKB G TERBHQABPHALE X CP V C |
V DA BCUQS & W ICRIEKS JW\C NIORIITO RIGAIKY TM GV
K P U WCJ KK S WWBHPHERIDWRE VKV Q T U
78"8"$$9%&'($*3):$1-=$<3)02/+$&1$+,-$:63(-
QFGDTWCVIBGAEGIWNCVQT[ T X@N 6 EPTGEEWNRE J C
% Q O OIKOIB R QRAPNEKEEFN W QKD T B 8P C K BN GRBO C & K C P
D CEQOREY KWEE RE@WVIEC P P QRQH IRV GXKQWETGEYNC T
- K N QKWPCSENY CPH K M PYRI KKEUJ( C TYQIUKEPU @ Y2 NBQEIFHRAENTKOM N G
(GGF K(RO®B/COGRMBAR RIP V G TG US/GRAGU @ R N GFE\PERG G F




" H$%E )+, &} /0& &&EEEE123A&2HE 6T &:3*8)$ 98 €

O QUIE®RE WERXPBIEIGHP B G T UNIEREEKR()*+#,-../[#0123&-)4
QWIXW UB © B GINEYA QIVG T O
K P X GAN/CONBNFRLC\Y (SUNX] HAEI"1"9$$$%& ($)*+,$%47:&235+2$1$;41<823%$=
KPUYENRGQH )+*$%1>$=154*&17"
+ V7 O/ IGFGANE U 8 B NQCQ H
*QY G QINITUH VITROME B G # Q O RK@OAG\EE EEGIINN MGIESNG V U
KECPQWIR® DWEIFG CPWFIKE N YK&KEBPENW O KP /@WPEE N Q
V G E JPQUEYCIPIE X CONFIKRRUGKG OKE R BMEEGBUEGTE \CUGRIGEECTNNI[C U G |
O QNM&U R GEVEKRRMM® X G T PIOTIRW G5/ERERIKNCHRWGFG5EQR
R Q MR EQ DGR/GEYRADINKEA % N GEOPGHEN W GEEVEGIERRED Q FQVTE V K Q
7PNKREKVIGFEG PV KIP\Y ® WERE ¢ KWK/ A & BT X &G
CP¥PFG TEKWEFBKE@RNEJGC GRQABSNDHOWOGPW HABVW\E T G
52V GG € ® F WENINRGBW Y G H RVINC BREBGV QTNERNE V GTEEGCILG C D N (
R T GOPG ROV IHAS® QYN € B F F K/ VKB B/OIW G B® PG
TQ KRV BaW G ¥ RENIKOUPK P 6KV WEBCEPTBIEREGFR C P |
D O R W€ V CR\WQUK PGV U
1"#"1$$%&'($)*+,$-./01234$%154$678/58158+2'$
5 24 NQQAHR/GIMINWOINIDI A - *Q Y G X ®/T6 VEBIBRG QP WHCEVW
U G TRXTKIEDE ® G DISW K KEBIR F GERIMNOTIMGIENS F HEGENW O K P W (
J Q WURKHZIE V SBODKRGEINAAAT D @ JICKP X GIWNAGRKFO E Kd) TG P F
- [ Q BeQ CR (LTROVRRRXPGTEY @& T+ R C T WRKODIZRM{C FOFK RRVEGHS N
6 GEJRQNEQ IKER[TEMKT PSP B W O K&\GWMND RKPT YN&PYCDNKUJ
5 Q A @EPNHQOUQEPNALA® TMEQWA @ AMUSALERN@MVP W M OEWRIFTWECN K V [
G Z E JCCARACP ¥ IOUMG Qe(U U VGUEDK | KPQ W ¥ UBIENCNR QG H K V|
(Q T YRV A/RIEKY R E XL@R GJ C P W HEQEQRIWIRIERG\E WM & §F E
VJITQRGC KP K CEOANMNGIREJ P Gile N W O KPVEDQE R WQIHQP EQNQ®
VIQW G K\GE V MVHEXTERRIRCR G VG B V U QERERY N Q U JEBQEOMUG F
6 JEQ O RIGIPRR®GE O GQUEHRVT Y C T R/ YARKIBI0 R AU @M HWIGTO Q™
HQ TCZKEIRCTPAB UG Q V ¥YQWP 5 N W Go5/EREBRVE D QN W CHBJEER\G
HQTGKI R ROWHER RMRIEERRNCCPTG, X & I K(@RRSH US/G EWTE0\GHEEE
CKPXGTGE QUB@BEE® OR CE BN W G5/ERNGIEW UKETNEE T U
OQMIT[GGRFFRYXBRPUKUVGF

DGGENN DWRWK GB/EREREG
EQORGW@MHWVU\KG’WCVK
QFK U E FRUK/PSR/P |

KKRQY NGXGN




g !""#$%&'()*+,&}-./O&&&&&&&l234&2#5%67&3*8)$"9&:686,(;

I"1"H#$%& ($)*+,$-$./'&01"$2+,31484+*$IH BN T TBRESET RAUF F, GAEBHO G
5/178+31$74115 O C P W HCEREV QW IHERID.C Ol GDM P V
$NW 6% GHBIFE U \QTH DRGNS @EPT P\ T V 55 ¥ 6 G/ G
O CK@®YC V 8 § FIONUG NECVOERFG/RRT K D@ U DGO QT BERYRIN Q O G
J C X\KIBEC 0 IEC T GCIFBAK F G BT IV T H FQUORRMEE GEG T
$NW G FEQRIEC KK C RWANFG 5E G RV GIGHITMMWE V WWCREKEHRLRY
.[U CGUW CHOMN I WGCEHEDIR BI$#'2)$%'&)'&%034
TVOR P W KGR/ TTRAFD GURORXEEF
I"H$%& (" HEH(SHE) EH("&'B!" &P &+ & T BEBE VB )er, $ 78 *&06$ 7/ @8+04*-84+*
K F G P OKCE GNENG\NGSY EEBRYPNE0'4-55-4&+0
E C4NON GYEERYERN VO EBDRG  C:1$715184&+0$+)$7/)ABFOGTBEHNT
W PE G A FOMRFK FOEPRUBIG R F X C P ¥ Q IGGRPK® G QIH)\DIRR W -CEEV W'
Q G 8 JB OF[G E VE®WBHGETK FE U VA GUBRWABRERAP U \WOANDIEY K C
E Q O RGBANKE/ EEPOBENVEKRY 8 V J\GKH KAEEW V WQWD TEEXSPIKIEC E V
N Q CXGNW O G D G Y YR N \EETINFENPGRG
UW R & KW NeND R KB @G0B 6 V U
QY @PE W G5/ERRNG N KIGWIEE QP TIIB/E®) @ FEO\RY G BV U
QN W GB5/EREBNG K G ¥ B® U V TICANWKRERY B WHETRLD RIJRR GVYUK E W |
5 G E WIEK\CBGEED O R G RKIEXEPUKPER & FFU WO N\RBE K QRF G T (
$N W GYE@ERE NEIEEER [5 E VD\CGQUP B [GKIRTARIG/T H QIPCCEKE
V IR G TPOVTKEEARENN \BEZGGAD M WK/ XSWWEIBHO K (S MQOREBGM/CCNUN
$ N W G55/EBERNRY EE) OGRUBEK N\NRE V @HPUR/AENN NSRRI K N N G
V T C\P.DRY ENKKREM INNIGIMIBAEE U K RIGWDLE QYRINAT & I WHEATKAR K@ MK Q W
RC T PBUUE Q P WKESEUHW KR GQ b CEVIL X GYGPTWKEERY
$SNWGHEQRYURPKC®XGHQ X [GTC R¥X G GCX GBPU U G F
10,-)#)0,'&$,-&12)/"&)'&%034 V SOV G X € M/ E WEEERDO FRQFEINV
J C GG RGN ORW GHB/D E Q PV T (
I""I$$%E&! ($)*+,$95/84/-4&+0'$&0$4: 16 FREEIE H6 HKG © DBWIGE Q P V T (
=-41*&-5' QODCP¥®FRPGEVU
V JUG/FGRGANBOUCHKTRYC VIGUT K C N
U VUGIGENS E VHADONEKIPORN BUG 6 NER. B8 &8IS0 ' 4-55-4& +0$ E/ &84 BEB&O4* +
Y J ICHI® R UV OEVGITRKIE §/CFE Q P V EGWRNED E XR\GEC K'P G G
V EG] W\E VONT@ ® KBGO V U WOIKDP UVREBSE & W RAGHERP U KCPN N C
V EGQFEYC V KT @ CRTQ # BWERE \KE YD CoSEE IS AN
$ N W G55/EEQEESESFPL Y 6 § EDFC B KEUW U \Y QGDKECTMMGE YN BE M G V J G
O C¥ &G KWEBV QFCOWE Q6 TE € N@T CQREEORCREGEMN DE QP V T (
Q & W CLT GHEIRTIF AT WV I3 & WASNNK V



!""#$%&‘()*+,&}-./O&&&&&&&1234&2#5%!&7&3*8)$"9&:E

QWHQT RANVULIGN D E QYRKINTGNE] R\CQH KUU \WWTHEQIR RCK IS RFPTH® G F 0 U
Y C T R ORREQHEE) O RNHY®KQIP V FONU ¥ QWREWKE @ K PG G IOGE V
6 JFEG EVVOIRG KWREECMWIGTGHQT
! I"#$%" &&H()$*+),'-+)".) [#0$1 885 5 MABN NV B TDCEE NP/ P GYKIKQG D N G
I"-38+$+4)"#)56*+@8 TEEQ O R CUBK[ V\E P ¥ R &Y% BE FWYRBW BEPN N G E V K
U W R GPXMWREEMYEAUE D GREP R G DRRIGFHR T &R K Q F
R T Q\DMB& D E QRWEPE WY GW G F
KP UVZRENGWRGEEES WY GF *QYB5IEEHQNRGEXEQW | J
VE® O EGPY Y QPOGGUT G N X G U V. RT Q OHRBRLC RCKORBB\C F G
CVURT QU BGEFMERD O R Q RNGE V U
9:9::)))<'0=)")1"-3+$'$"H#)'#)5720$'$7$+) W AT GSTWIEET N KEX\EGT RETE G P V
O CRCPEHRWMESYO R TIREIY KONGNC K & QYGOR MQ 16TIGYHB C N
O C P W i€ GREMVUNVRNEMXIGIRETENG & O QR B /O EORBXC © 6\E JGOKT W/
EQ ONKXRP E  CW UCAIFCPMVE @ RECONDURSNG @ N & & [NUNFGEIVEJFGAPGEN N |
U J K FF IQEHRARD 6L NEMGE TKHE/\D[U \KKDUDVINYGEG P\CDGE E § & P GKPIGD N G
"HSY6&' ()1*H1(,-1./#0-(1) &', 1) (*1-)1/+%!'$ 1 ROR -TAD GUETERACE G N &/ KR U J
U VIGIZER\COKXREB 558 QUUAGD U \I QY VIR G VR CRAFELDMN @
RTQEWEWY W@OBAHINKE & DE ERW BIPK®G
EJQQUEEDR VEFOMBEG O RCP [ U
RTQ FOCHE® B CEE G K GMBF K B:GB)))<'0=).%"-)$*+)C3+%1$"#)".)D16$"%E
QWHKQERU T UMGIEBH\COKW®P E 6 56 D\ UKPREWRE® X § K V[
+EHQ P UD/AKER CRNIUDK\RI G ¥ GTRKETHHILR OVTIERY 15D KC FP W GRTT EQEVEIIBUP |
C PYFCHRIRNUQXHEEGRO RROTRY i/ DY W1 C EA\0 QKRG BKWPIIFGK U TOMIR EN QPP [ ¢,
E C GFGE RESHWB/RETIR G O C P W H5Q K BWIE KBRBFCWP WH CEV W
RT QERU G U GHXEVK\QET KEN U
#N VI @OVENEJS3N D RV ® F VKRG ANRANGD GG CQXRD BRI EPRCEVGN T C N
KE)JGERGN X T © K WEEERINCW/FXKA O\C\EGHCEHESTENAQGRREIE JK P G U
Y KON'W O BEWMB TC QONGEC O/R/KBIGV) PE J G\FODN)FRICB URQ T V |
N K KIRGHTUTVG\QRAGEHEB @R LD F W K W UCRIRXGEIK TIKRIQGE GO U
K UPK: VP KO BEBR/GIP CRAMD U \CKOX\GWIEP QW C UCOWKRA G ©l [G F
RT Q BWE VARG NKICRGUND R T Q G (OERGQBIRGK K TRQCROODG 8 U C N
'S (F(HPH (D) &3) (H(&("HSY6& () 1*) 1 1$BET Q QRIGERVORNGHGEREYRGN K VK Q |
Q56 4
9:9:2))<'0=)"#) @' A'H(),%14+)1%+4'$
16 PO WURRG BGBYERQ P
CEEQWEP GHTESBAXWT EJCPFKUG



g !""#$%&'()*+,&}-./O&&&&&&&l234&2#5%67&3*8)$"9&:686,(;

0 G %53 CRUO/RN @ONG BAERE$)*+,$-./'&01$23'&0."
U C H U &&S W KCRUG/@MRAB/F KV CDN G
C TGEXETEE ORW MIBIO R NKPPIEGE$06&($)*+,$-./$21*8 1-&+2$+)$&2-/*/'-"
H C BANQDHE® O ROEKPYCER C VK Q P SIKRE GOUIDCIIKEX @GHGNCE) K P
Y KGO R NRQ [(RREEE QI T €8/ I KVQ BAKPOERAEG & P VIGORERY M V Q O (
VERORTENKGXGFEGTV K IEOMIER BHREEHER O RO TV G
I"#$%&&' V JFOG/R QG P EGV TUTKG/RNCIEE DR G V
6J G TKH] QIMX L T RIER/ K@ U V
# "HESS%E&($)*+,$-./$0123)14-3* &2 GOV IBRASE XBHEB/AKNVRGEVQ 1V C D K
+2$9+4&1:$12;$<+,,32&-&/' QHE® O R CW [E® O 8 BRP\P\CJIG
6 B G O B CTEG C Gl ARG ¢ EKCGPR/TGHVERIKE) \YHAMEGR) V C\DINK U J
K O R QQRRITGBREAGP W HRA YEXKIENRI/FGRINOC PRE PT & KARITP@EWAP V
O QCKX BGHQIEBEERERND O MFPENMOBGHIPAS+, 4#()",07%-"#,04# 7!+/,1+/#,4%# .|
VK® RPEW X K DCRGEEY P QUOE GHEWE RFKE BHAG BN P U
C RJFRQ B BEEOND R THEIXIG R IFOKNR G
CEVKIKKERACLNKRQ B BEINE"="@$%&' ($+)$-./$:+"$+)$A+2BC/*)+*,124/E
EQOOWPQWHHIRIP U\CEPH E G 6 NG OWWKIPKEBHE RKRYFU K P G L
O C P W RO EMAVEHEIRMES ARG P I5C E E VEERO FROPVGHEWHQOKW C V
()"t +",)- M (Yot +1#"O(+1&#/*#")--0) -thadp KHG DA OGHEK) O VXD R R C V |
Y KONGNV V UDQEW B E G/BEGY O R N [¢/ FHUIFKUPY & @ KM VK KGRI Q@ i C P
RTQV¥WNBNIBOERS 4Q Y GEETUE T S WHNBEM FIRR N IN[GVENSKPH
P G XGHE[Q O RNIEKTRUID EREN C P C ITOOEFEEREE R NOJ[& G L
E Q O ORVGPEVIK[G U V HGEC ENHOVTELENGS LIDIRKUNP KEEUT)
% Q O R Q P Q/RIGVTIORW G ®& PHEITU
HHHHRBBHAIH -+ &EH5%06, HH#100*#- % & R+ 91 S +RHG REAKIPQ R T Q HNE® @ U
UQEREND O WEEVEIBNIIA T PUKFP R G T H QIFED ©AREBCIRKQUOWP
D G PVEDQY EJR\GERO)V KINOKMHRIES O RGP C IGGHE RVRIBN C TR TUBMERG
C P Q V Q/TIE IBINFUGVTT TQTEPEFEW R € [ TR WM BIBHIKERIF KDQKOFRW (
%,( EQPY%IGE YRR DKIB@IGOG
C AFG R Q [TUNKIRP® FGV UE/ TQEREKIV W L
C EAVUEGQ! O QBUR[QY@XW@MREP R CK F
D C \\CIECRGE/E IWT U3 ORR BT CV C
W P ¥ K | KTPYEBWRN\NGEGNKIGEP V
EQT TOWRERE QRQYVTCECPEG



" #$%E )+ &} /08 &&&EEE123A&2HENGT &:3%8)$ 98 €

I"#%E&'()$)*+,+
I"H"$%6& ()%*+,-%./'01%2,03+,44/5%'0%36/%7/03-BE200/ (3 MRAT QIREEE\OTREC P |
:9698<,+96=68+/6,45/+( E Q O ROTHY GBHDQ) QAT G BT U

| T QROHR LEY TKNENHE® PR TP\ D E QrQ @ BRI/ AR QFKFT GEVQ T
PCOGIBW P EJQH @ PAOMKILRIIGHRL, (-*+.&//-06060+HL (+4'%+18/- 1#*-& 1 +#1(+
9CPRG\@PEJQTBTCHI@FRIE J QI @ DOOsKIEW @ @TE5W R Q@EEB XK N K-
M Q/FT6 Q O-U @/ E J Q RIB[CMREMW D E C WGHN\EAGPELR G NGV K QP
-JWPEJCHHOPQRIR@ER QT R [103Y QMK T € PEQEED O OKVY G G |

EQNEGAWGESREKVEY QEKGTAN N @ FERDRZG GIN BRI G

E Q N K B ¥ ¥ REVEEP LMACKARDIE C WERKO/E K \D\REMEPE B E Q POERY G (
U COKGT G@ WAREIDIR \KTEIMINK PVRQUY JEOM® Q Y N GAFT 8 EEEREEDRCGEP [

U W R GIAVKAKP IGHBFG ’ YIBINAER Q KIRCETY K R RIGWFE\GFRPTKGE V Q T |
V DOV VENIN/RIG P B®E RPUK C ¥ BE LIQITKVGQWQIDEN & TRGGTKU G P U
V I® V K QEC\RIEWEMER GH X & THQR AJE GRS VG0 Q RMPEAMG TH U V
6 QT %JQ & E \KIPRIPETE G QW 16V WREG) F QBT X BV WIQRTREWR) X G

P C \DMITEN C YK GQ PASIKE T Q E K & [T WNEBU K B WIERGUWINDGY |

UJC T GDONR G TEHER\O RIQPVE [$+-1+2,1-1%!1)

KU UWGREGY &Z G EVKKDGEW Q T U

YJILT UK € WWHQEROFOPEE®YV  CF F KR e BoXIOR C P |
#CT G V WBIRGOGN VY JICKPVG PG-UK O KTWG BIVEW % I IOEK ORIV GG T

P G € QRWE® VWEKQEWKEHEIP D C ¥ VRINKI PE RIB\KFERIQNGY C P

C R R Q RPN/ DE@IFMIR® PO G V V B & B\QIUME RXAT @ PREEFER\QIERZ P E G
T G S WRRTIKBEEC NI 6P 0 G G NHOR+H2, 1-1%!1+3#1)

Y KAIEZ E @RHZFEFR O RTGA WIWC VK QP U

TGS WXKITKGHPWIIMIC TGIQNFGTU

C V V & BOBKEVFBRE XWKIRED ¥ K PAV U

6J G T\GHEQUTBGE T & IQW WV GEERE V K P |

C R X &® V¥ K BICPDYV E® V G U

VBQW P V3 IECICCBHEGEPM TK V[
"#$%"&' (%$)



e !""#$%&'()*+,&}-./O&&&&&&&l234&2#5%67&3*8)$"9&:686,(;

I"#"$%%& ' ()%*+%, ((-'./%0121.3-41
SGEGOHDPBERUBWBGEPVWTG
HQYGRSC NV O KNRERPREG DV
QCNW D UKFECRRBUKVWVKQP
6 F® O RCABIBQGIN P E IEKWPJ
| QWQR V\KIEBMEP \RITIG QY E XGT
F W@HIVENZHEQ O ROUE(ES TNVQOKRP
TGR QU P ERAMENGENCIBCPEKCN
CEVKREXRB®EFG K/NBEDA®PR C P |
Y R IGMVGEGX BN TW®N NBBNFG EVTKEK V|

RGTKQBR BEQIIBIRIFOK GAMN G G P V

QP GKWYK OGN DEHBENIPCIGOGPYV
CROFC KP GEZ RGPEEE) ORI U

U W D UKERCEYHER UIRIY PVENE C P
VOQIGWIBVRI[@EEQ TFKPIN]



¢

N
Em < /u
<
=

A 5
IS
t

}

:t03

~

A&
AA3Y,

€»A\ﬁE
.3A31
1A £

a
a
a
a




re | 1" HS%E )"+ &} ./088888881234&245%6783+8)$"98:686, ;

Q® WIA»/E3Y JA AALZE»A,

"H$%&'()*&+&,$-./(*.0$.1,$2.(, 31BHBL/FI8.+&8:0,&+)$

2 W Bh M QIOFRK@AG\ G ) .KQBY C T GQIRNA G T U
N KEYCHERY ZENM QPIGKNEPF  * GKUS RWMGUWI CTQUQ S F G

4G | K B ¢ @FEKEEX T RK \EGND R G PGV NK P IGEOMFLCY G
52%(00G | KE/RENGEN YJKEOCTEJ CHQNNQYU

KU U J COE-R OWD\@REREA T N W G
Q6+ $R @T 6 T B FRIC KEEC\RDRK/EC N

5)GTGPGHGTKEVKQP

V T GOMHOHERNHEGWE G G F
R G TAMY/BRVOKNF] B REB KV C N



!""#$%&‘()*+,&}-./O&&&&&&&1234&2#5%!&7&3*8)$"9&:E

' 15968 ()*$+&*",-&+) HCSHE) | ()A$+8)
" /01'2*314*"+15$2"16'4789:9; 7< =>?@ABB@CBD =A#EF
JU9CPFXWGPEJQTP[CMQP]

/TU 2T-OMPERRQTP[CMQPI
/ITSQOUBMEIJQTP[CMQPI

/USQORDPPEIQTP[CMQPI
/TU -CPDWIRENTPTP[CMQPI
#' | 63,(GU&HSIG"$, GIH&)/%E&!/1*"16'2"16]',G%G/&-BF@AAB@A>? A#EA

$" MKA'G!I6$L"+&I"1"%GC!&&)'LI& /- =F@QFFF@PEE =#CA
%" [*$G'H-+'4"%L$!5',G%G/&- FE@=DM@BAD F#FE
&" %N#'0:;0778'%P87QP:RST MA@?AE@EEE 7?7#EA
25"4&+$'4"+L"+$/G"! MF@>EE@QEEE M#=C

/01)&/*GO$!'4789:9;'7<
/[ TSWBXXVMK Y CP
IT2QPIEGICKKYCP
IT2QPYCBRKYCP
/TUOCTWEGBIXYCP

(" )$/&)/+&&/'KS$!12'&3+"L&', GUG/&- B@QDDD@CEE E#A>
)" 4*$)&""%G&&)', G%G/&- C@E?=@AEE E#C>
IHA#KH#/+3)]',G%G/&-U!"+6&)'K$!12'MC >@D>B@>C=  E#C?

I7,PT CDF@A?>@BEE D?#A=

68 &%6() %S+, &,

J QWEESFK X ROMBE [ ) C P2 B MIRUK BBV TK 5 U
F K X K QBFPTFER IRMUF GACUERMGE VK X R B GREK X WRBPTFT 3 O F BRI
R TQHYEQ O R E C RUSUCV/EEHGSPTYNR T QWHYEQ O R B € REUCS/GEHOVEEPTV U
T G IKETORWKAEEEIGR G PY N QWTCRIUCE X G R X HKIESEGR C P |
C AFCRHIR @ VT G TWRGRFEKIX K FTGER i Gl IBRC RHEPQUV T G CAURFAVE J

R C [ © GBEMNNGO R® P& DRGN C NV K QRRIGE® GEMMIO RIVERGT O C N
QWIGAN UKIRIGBELE B PBINER ICH 1B KRG TQGR W D UKKIKET E G P\
E QP UK RG TOXEIFYEWHREBIEQ P E\GIED E R WKHEE F ® WKEQ P

O CZ DGW®LE\C T G JEBQFOGIIFR G TYGSNK @RISZ DGW @ U\G

T G U € ) WWMKREET] OBIREA G U G P Y G T GalJINQ G BUD BRI\ RKEY )
HQRRADWGN CCGWVWRKR®EY W D UK @ R U B REED K®W®MPUY
RC[XERN WVETXW®E &EB) Q AR T G LHGOARVRGAFD\RIGENP G G GIVHK P |

FKT G eWBY WQR RFPEE® QR 2 06 KA W D UKEEKNN K G U
KUQWRE BYGGEGN KP |



Iy !""#$%&'()*+,&}-./0&&&&&&&1234&2#5%67&3*8)$"9&:686,(;

() e3A31.; .AE TtEAC|

"H%& ()*+(,*-)$./(&,
5 2 2\ 25 IQIOEKORK[V G F

a6 a_a y
$QCTF QH &KTC
aoe a a a u%aG gy ui
$%&'()*'%(+)(,+-.&/(.0)*' Vo (+!%&E& ..

ao a a g é Yy
3/ 10 8E& ..
G ae ug €& y |"0.______ a a y Heée | +a G
1(*.0()2+3/,* "4
| |
ea & y Hé =a |" 1G ea & y Hé =4l " 1G
é 5

QNCT 4QQH 5VGGN Té a @& i
1 >T| 4Q @IS RSWNG 'L #EEQWPVKPI (KPCI




" H$%E )+, &} /0& &&EEEE123A&2HE 6T &:3*8)$ 98 €

yua aua vy (
QT %QORCP[ 5GETGVCT[ )Q:
yuag é vy u vy a
FfPVGTPCN #WFKV CPF 4KLU
yua o0 0 a e
$SWUKPGUU &GXGNQROC
U d4e 4 & y Hé +a " iG yuau a eud a uaK
— %'1csU LHIEG +PXGUVQT 4GNCVKQP
S0 a ) yua eaKa (0
[0)
'ZGEWVKXG 5GETGVCT] AIOATIRIOTITE G & TE INERASIER
| |
ead a y He =& | "|iG ead a y Heé +a 1G
biy 4 1RGTGVKQP a a é 5QNCT|(CTO
&GRWV[ %'1 1RGTCVKQ®GRWV[ %'l 5QNCT (CTO




g !""#$%&'()*+,&}-./O&&&&&&&l234&2#5%67&3*8)$"9&:686,(;

"#$P%E&'&()*)'+$,+-./+.-)

&KTGEWE 8P WRIC CEEPOQRK T GHENRIWD CHRFRY ETBE R ¥ O G
4G O W PAGEITCo® HEEBRGMGENIN N Q Y U

H-#.10"$12/"3/14)18*"1(
#C&GEG OD G I%Q O RUB/EMENT GBKDE B O Y

"4 15968 (%)

I" &9 C P FIG\GP E J Q WRN[ICOVIGEPTIP HS968& () +,
.............. R E T GG
T
S KRG KR
e N s mRR G VKR e e
v e 6 e Ky
""""""" IT-KCRRPIREPKEJ  %JCQHOGH QD CRIPFGREF EERQ T
L romaneemer
e T T T romaneerer
/ 5"%6$+78(/$9*:"1);&2//2)1&<*"1(//$1&/$(/3"==">(?

&IC P FIG\GP E J Q WN[IOBIIEEP BNGQ FCBY %30 O RIGHEIHE I O U C M
-JW P E J Q A RIYRFPK V IQRYPPCOC RINHIAGE TQRFFVLIZE O RIGRJ Y U

5 @9*"1)*7/$+2/A&(6"+()B)=)*7/"3/*:&/0"$12/"3/4)1&<*"1

6 3® QFR THEEIWGVTVA PFGK\R[Y @0 R B MBQKOWMEE EQ TF C P
Y KWNGIQYD L GCEPWRE NGRIBXE @ BRI GRNUG) C T GA G STRRIPYIE WY K
K PV B CTWONR TQMIEE O KE R [GUE QE\E\ SEPTFK Y R GRIMBEDEINK \
Q&K TE®MRBY/TO OCHIKNG B Y

#TT 0P CA GU G COYSHNYEB B8 CTHK/AIR FE\QIQO 8 PEEEP F
QHYEQ O RCEFE[QRAGPT\KKGPA
6 QT TCHIO®ER T ®E\EQNGEIITY P V J U



!""#$%&‘()*+,&}-./O&&&&&&&1234&2#5%&7&3*8)$"9&:E

6 @ Q O\RHEN G R B € RAUCC/SEOVATPEIE E QRVGPTSKNPRC P E K C N
UV C IGIOIMPYH LYK VEFO FEGPE RFIDR NQ R QUGE T GO Q GHAEIF U ¢,
EQPUICHFGRRV®REN

6 JXQ Q&R TG EMWVIT & KK \GEEIME B FK)QCBRREEIBIG QEIN H
VI3I® QR T &PV HP CUW R EGEITNKVIKIBRGADR YL VA YK KV K P
V RG THNG® E GRERR T @ BRKIRKG G E\cOEUCRTEGWIERY VQD TK V[
C WV RGIMBRWGEERR T 6 FIOKERRGT G FONDN MR B \EVEMKDREX G
V OGN VKT KRVQCTUBHRIE YOE N/ @ ® K EQWKREIGE E N\OUKDE® B G
C W VG BYRGKI\R] GHNLY KURDWERAK Y] @ T 1K OO/ TKARY ESWQVIKRECP ORF G T
C RROW[X G P V OENGK @ AWQOGRESTQ Qe B G P UWEMILRYVE G POKIE V U
KPVOEFBAIEQ OBRMYDUKFKCTKGU

5 \EQ O RQ @ WHUFREINNKKIEGKGEDAY FENG Z\R BXEH®K P K U V T C
C FOFC P C I@BH) 1@ ES\QVIKIEIR K RGIIG) U R (PNEBBFERKGBIN GO QY KB T U
V3I® QXK TG EUBRIR DY XG E T GO Q COEIUQ 6 GIOERKGUGTSW K T G F
DN ®YG EGRRBBRICGNC T GO Q GF IE ’ IKP\EEE GUCIEAREIAUNGE P E G
FGDGPGRW&EEPG PRI K BARR\G VO P UG FEWQBRCP[¢ U

QKRV W D UKBRSW R B E R RCRY KEIEGROWQ TCAARWX@ KG MKIQP®V K Q

/Q T G\QPEEQEK T G EGQ R B BIANAR PIRRPC KR K E G URKIEE G
N CTYGJ CT P& E ML PEE¥ K QB G KNG RVFYTMEKEEWP QBHI G KINVCERIF

RTQEGKBENEIZ G R W E HHIHEKKAI PE U KEREQ Y RGREXEN C P | G
Q\HJ C R G (GNRFEE\RKGDIBAN DWGFO E\PY KB G U U

6 @ G OICEC IGVOTGIPR/R B E BMOVGTIG KOV GBS E B ETRAE
+0$)'2/+33&00))*2%+*24))32%((+('8%0)"

6 8 Q PV K DWQ R RGT KIRY DGR REIT C DAY FF NG V

(W TV FQVREIHGMEBR WAULGV D B R PRCRIEGKBR G U QMERO
DW U¥B® QBR TG EMEURI® G EEGH [GPEQ EVIMOPEE K TGEVQ 1
R Q UWIDDKEYERQQ DGIRR G 5 0B B © FG F [GBDEHQNW Q Y

"t 15%8. "))+
" & CPFG\E E J QWN[ICOMIGEPTIP %8 )"+,
/ITSQOUWMEJQTP[CMQPI &)/0+

1" /ITKTQURWOCPQP &')/0+'




g !""#$%&'()*+,&}-./O&&&&&&&l234&2#5%67&3*8)$"9&:686,(;

"# ' #$%&' ()$*+,,())--
#OCYGEGODGIGQORUWKROWERPVEBIVFGEGHREPEEYPYTU

4 - 0+1()(+2
" /T-KC¥BPCRCPKEJ % J C IQHI@H R D O-KNVAVEREER EER'Q T
# |T9CPEQCEVCPCVTCMWN # W% R0 C RIPFERERN EER'Q T

$" N&E)HFUDMBEHKTERWNVIKRCP #Wh RO CRIPFEREFEENQ T

+)-3-P QY N KPEECDRBPEPIE G

QHIED & R BAFIR W O KR ¥ G 8 BG MG QERP F G E G PPER/W (C

* Q NRFG TEM/EMIGENREIV K RINGEQ O REWD UK B K QUNKSG U 1S L
G PYXDARKPQ P I KEV

5J@IKPNG O R NQV EG@ HUWKNY Y BWPYR T G | VONMEPEBQJ RCK[P
E Q O R @) U IK@HFPRPRVBI BN JO KPQ P I K E V

# TPGR P F RYXBAR QY BITTGE K OWFBRESERRGR)REAT GR DT QF JG T
U K (C\REGKT IMENFKEPNANGFERUWRIDRGEV O @ T T GTU® IN\ENETP\BRYKIMYFME C N
% Q ORIRNP\RDAJ BG EQINGK WRHVEMORKMY DUKFKCTKG U

* C R Q W UK NIRMREPPAR CHIRPO R &V ULKIRFRINIGEENY K V [
V JACAC K G FY I KEEN G/ER QWHFIG OGPV

* CRIQ VI W ¥ NEW[C WG G\KBQEMMNEIYB R P DRFFEOVKQP

: 45+6-$+73%8&)8+9():$/2'$;-16+21(<(=()(-1$+7$%&' () $*+,,()--
6 DAERKOY/Q RNG B0\ VEBRBKWR[Q P UKD KNKVKG U
6 @ G XCHEBPY W \WAMEQ O RAER [TCTRIAE W IFEGKAEERIRMON V
6 @ G X HEEPYY \WMEQ O ROR R T QARAH KHISREGERTRESERORA PIC\K
C /E)Q PVUKGE 5 G RGP VEEBRKEN @R RGPDESRQIKCIRAQ WG C F
QKHP VESNIPIONR IG X K U@ TG W R HDRP FUVKIDNFGC W
6 T G XKRGP W TEGQ O 8 R B P\BEEBH& P W TPKRABIER G
6 J C K\NOTYRUF W QES/NEERNPQR G ICREEVARFGITAUNV@WGFO BPA\PY KB G U U
% Q P U & 8 (RE Q\RORIRCPHE BKE® - REDR ENRIEN O ROWPERGQ T
R T QRAM\G P 8 DERKETHIERT W F& 8 BOMGRIREMG € RWVIIGN ERVQ T
Y K WIREBANGVQBEEE 8 C M3E0A3P V



!""#$%&‘()*+,&}-./O&&&&&&&1234&2#5%&7&3*8)$"9&:E

4 G XTKEGEWT C@ T E ¢ R\QIBIBNKRIGFROHFE\WERIEFOKMKPNGE Y U
C A | WO/ \HENMFQEP] G 16 NHERP IV WADNG Q T G O GPRV/EKTFPCHFQ P D |
C KRQI¥EQ OREPKRW G TG UV
2T GRUKFQ U G K WPHE® BRIGY G K E M@ B BH/Q T G DERPY K\DWP
O WUBK I PIGHE C KQUBHGPR-R D G ROANCY GEOQUPQHEY NKIRHY PO C V K |
1 R KPKIQHF KPE © 0 REIGNEINXEISONORECF EIRQN V U
1 R KPE ITE F & SMAZID [0 K@ REDIP\CTND N
IRKPEQIR FERPEEGUVRNEGEW PEFIGRBIGKNCPF
N CYVWZHENM Q& G K8 CW RE K ECWG N@OWGEIFO MAPY KB G U U
1RKPEITHERRIT Q REM/EKE PG U U
1 R KPEICTH F& PV CEVERERKFEWG T G U V
6 JHET G SMAGIRHEKOYY @ IGWE/&EDEUV G PHCIRIERKYO KV V G
+%+3%'4"
1 X GQ R KNPKQWCQRIERZXIONVEE Y TICOVEEFK®GFHQ TOK |
*500)"--/(*)%4--),-.&&0'/.,&%-*0-*5%-&5. * %"
1V OENNGITUIT CHENPRE KBIUEE NP QNPNFEE IEBR G
OFW ¥ RBW R QRWBDEGI KRV IFRERPQEK TGEV QT
# QR U V WEBT \GU R VREGFQ&IK T\8 BORRIQ\BHGIRIRD OKVV G G

V \QHE/ENCHEQ/D & R\ D UKKFTRIFPR\GR KKEIN OQJOGKNHT V G F
R C K\BKEE ) ¥ REIEE GV REV/K\Q PBE KGRY G OGAW C KEYGH B HD T G
# WP R B K TRARGUKIRGRI)HKENHG N G B WIRFDN\RINGDI GVK QB P
V Y60 O ® BHW D UKKEK@HQVFT C P LORRERP BEO\ONK E R/IZABENUN/
TGIWKCEGSDNGVGGE E P KK KGR G ORBARIFONBELC TV G T

H-#./0&123)*%&+*/$+4/0&%3+&2%*)"+/5"% %) **&&
#OYGEGODGI%BQ ORCIPGOWEG D MYXWBIICHIH QNNQY

14 1$%& )+

" /T9CPEACBVCPCVTCMWN % JCIQHG EPW RKEQGHNEITTYKMWG G

2" /TSQOUWMEJQTP[CMQPI $%&'()*+%, *-.,/-$%-+(,%'.%)0,-10++)**06%




g !""#$%&'()*+,&}-./O&&&&&&&l234&2#5%67&3*8)$"9&:686,(;

! "HSU&IS I ()H+&, 1. (1/&,%S$., +0+1+*+& NGV EH])++ 28 M- (1/82). &I-*+$.IH$22++*& &
6J@ E TR O PG 0 O RKIGE NG\ Y KB TKVKG U

5 G K @B P W K WRIBWKIRE D Q\ROFEG GCHRIR CEHEROFAUR C T
D J K/EKP F RGN Q QUGB Q YANGETFRG P 5B B B B FRKEEE V Q
FW V KEELT G H O K \PCERNGVIPER M GHRIES B R T Q IREGKOONWREE[T H G E
O K € PN ¥ & P ®E\GDELE RREMTOERE OGN GKUNAEQ PH RGO T
Q VR G GUEY/C T GUMD IN GEENAGF

2 T GIREFIXGZ PE O BIW K\PE BWEBEKWY GR KEFBVIGY TG TG ¢ |
X C K@F® TCEN@E BDW RRIE V K Q P

# U MHKQPR K 1P FEMBQER T G FE R @G O OKQP\ERNEEERG U KAHG T C
T G E D\& ROKRRIEEE0 QK'Y € G@IQENSGPBUIRETRER) P O FORERTQ K P \

2 G TEIRYVOGWMER) O T K\WAKKERE NS G FQHKM GERN'Q T U

' X C NRAGONHED EQ OREKR B B @OPEKIE® 16 BV VEKDERVTEFICP |
QRGRGVKREJEELTG

% Q P UR 6 &/ Q@ TO\CBKRPVOE QVIOCERPE B\ PGNUN D Y C P
0 G AOWNNPG & OREEVD G P G V@ P G FPEY TP O ¥ RREJKEENCRN @ B
C RV T WETRE RS C WQJRPRWREIBE T CI@MNEXERUT Q X C N

% Q PUKG ®H @ FG & & Q@ B\W VEE&BE X O/ [BaDTNE WY J G T
D G PIEAV@P G RPRTP[ O DHREIK EIBICROIFGRE T WESNE RIS CUQP CD |

4 G E QPE @ WEHER DO\CKKYRY B QRIGHE\RVEBNEIKETEB UK F G OK |
R G T H Q PECE DGR RGVTHRT VCINIRE @/ KITPVAQ@FWRIE Y GR C P K (
KPPV (ZEEN Q& G ICREPFRGUR QP UKDKNKVKG U

2 G TERY VOB VI@P DD OOKVVGG

34546!7$2%.-.81"&#/&*-18
D BPQ ORGNJRE C PEFAGENMG COGPVORBWHRTGEVQ
OGAPWKPREGDTWCIOIE U Y QRA/IKIAK E CBMORGCPT GV C
EQO O QPEKPW COP YUDTE®U RQEFR) RBMEENNQYKP |
% Q COFRIEXET ISRN@EW O G P V U
EKTABYRITYTCVKQP
$ Q O TREP\CKWEXRERS PE\Q/GEQME ¢ SIFER 1D W V G U
5JCT GO G NRGRVBEEES PIW V G U
% Q O FQEMMIGRG NCV G F
-G G G R R A VIGSTRIOMIW GG YEGTEUN V K X G
2 G TRI@VVIGU WWR VREGFE \€ P E K KGRY G ORFUKWQPEG OGP



!""#$%&‘()*+,&}-./O&&&&&&&1234&2#5%6‘7&3*8)$"9&:E

H#.$01'23,+4"
% Q O ZGHWWKKGTE Q P QKRIG/TUBHEUH QNN QY
I"# $$SSPSSS$!%08&" 0*+,+)-

" & B CPFIG\E EJQWR[ICIMTFTIP % JB& BE RW MKXTG

/TUSWYGRDHMQQP &G EWE B E DWW MEGNZIIN G G N

5'8%E78 / T5 Q OEQ € KT C T G RUEPE K BIKG/T
/T%JCBE PEK VURRIEEROBN C T |
/JUSWYGRDERRQPEVGDGT

5E QR\B Y REW R QEMBAGDEBIBEWN 1EKEXTG

% JIAEHD W VEBEHE) NGI\Y Y EFTFKWRGRPUKDKNKVKG U
/CP@IGORWPEFREE R G T 8HROKAPKEEETICIVREIFRE G K P G U L
R Q NAKNBERERWUT OMEMRWEK TGER DJIX G F
* CWUDGV \WIQRTRKIF)EGY [T C PKIDEY KEPBRACHER G REE KRV F K P
E Q CRRIMQ\RRRN\EGRE® E \E DG ¥ BEER @MO YVIEEK B BH@TE J
V T C PQRIPE\E QY RAIIE & J O & KWKNOKVERE @FIK TEEFERGT K Q FKECN
#U UFRN @ RIG W R QERIQX @ RERREHETRIG V\DIX P C NGEIER V
E Q O RICRIPHAKGIIE | C FUK T W B TQER T HESRE TVER G W O
% Q O RNCEFFEIWNCVKQP U
* CUDAV V V@ WKAGBQWEED G \F ECRPWMAEIEK\ 1R ISR/ RIG TR O
O C\P ¢ K MUDNH/EIZ G HE W RAKDAE QB V YQVCHA'K G IEYWGULK K & CP G F
C KKPE E Q Y R/TEEE] @/ Gl FBRZHED/R W JAY WD\ B PERNDIREE E Q ¥ RIDIBE G
% Q O RIGEYEJ W § TEREIRQNYEVQEEN GEN I/ ORIR[GEKIGF
* C X @AV WIKT IRRIQTKCARO B BABRZ N G D[R NQIIBI®Y JTPG
G Z G RIQWEKNGHDIR RKEXKFPR® R G THRIRY C FRRE O KERFB U KV V G G
* CWEGV WP TRWIVEE W € B R @ QOPFESEXETFBE 6 R R[GTGAN KQ |
VIDRPE E Q Y RAEEEGRRCANFHRTCMEREQ/FX® R/ 3TN KIPRACKKPR N K
()*+),-*+.-/012,)32%)/,"
2 G THWQY®G WWAJRY/BGFOEK TGEVQT



g !""#$%&'()*+,&}-./O&&&&&&&l234&2#5%67&3*8)$"9&:686,(;

4 G| C VEJEGRIR G HHEG @ 2 8 BD\W MEMRBEES | WQNERGK Q PR
QWTG@W@WWQEEWMOW@WCMKVWU
C PIFG | W ONEEGX Q R (FR[& & @ B W UEGURH FOTE
V J G BE Q ¥ § IGRUNI\ERP Fr\ma;m&w&wwmprw

I"#$%68&' ()*+,&-+$./($0*(&'+/(1$2-3$45&")+*6& 1
$ I"HTS%&()+*-8$9/2(3/.$0%(&'+i(
6 Y0 O FEQR @ & \\QIHIAGY & @QRVGAKE | Q PO Q X G O B\BQ
K P E KBEQEGE VO BAVPIGEQW P G O CAEBY B GPFFN V KGWE T GU G
U G NIGFENVROPICERNT NRRIKUT G FRSACTN KIDESR\PIOEE G/EBERT PV K ¢
' Z E J @R G OTKADEIESQ WNN QY YUDEBERISI BT FPBAPIENSRYD IO VG B F

O G GWHARIR QFHK T G E 8N CWPPE B GQE0O W E G DONMIBE B WK V G
IHS%" & () Yo+ *HH) (-

PR R GIQFROEIKH G BENER R DY G E T GJ @ CHERAAM RGIGK P |
O C DOOYKIKERE E Q Y ROIEGE G RIGR WAURSY @ EDEFRENINN Q Y
5J C T GX QHWEEDER B KO)QUFBNECONG T
+RQOHMRRIEQOC CPO®GHIC T G0 Q@ XE™EEI C T G
6 JIGP F KNKA/BESPONY G WR B G ERKOTGENS R GPFAVIK @R T K N C T
FKTRE VRN @BS TGS ENBIDWRR R CWIRSOGH? EEUIGY T &U G
V K EE EKWICEB BYE) C IQHS@ B TF

#WXGITHKBC TG J Q NGNGB B SHFE RS FDEER MBEYS 6 D G T
QK T G E YDEEIKE ¥ & PANDG W IEFFW M RAEN PUEYEYE T CWI K T F
R Q U &)X N\GEXKPRGE) UKQMGD IR G UR/QWE VRURGFE TVEERBQ K | P
QP JTI\G © FG R R @ ICHEPKWRGE) UK CK® P

+ I"#":$%8&' () +*-8$;)3*+$</, , *++&&S+=2+$2(&$>-3&?&-3&-+

#RIQ 6JTCG E TOWK O &P '@ O GX&E §¥ BIGPAEKDMNBEKG/EK V V G (
Y J ICEURGNERKY @IG\OOEAEIRP F G FFEH BERVCIN € THER/KFQERREG P E
CEEQ VRGEGEM PEF ¥ K @R G OKRAMBQOPR Q R 5 RA &K PEBGRANLGW
C V\ERCKO/© K\V/OAGER KIPE E QGNPHFP @ PEVEFKEVX G EROFREIRRG I 0 VK (
KPERQWGEGHRG B EROVERMP\GTRIM FKKRRICHXPBEWG TG U V



" #$%E )+ &} /08 &&&EEE123A&2HENGT &:3%8)$ 98 €

"HSY& () *+,'$-".)/'01*+2/

:DED4,%&'$(">+,=$#F'$>"(1&'
( C1>8%/(&>,=$#F'$>"(1&'

6 3@ QTR THEO @ EEREHEBEB CONNQ/N GG PAB@RN J N [
FKTGEQY W 1B GREE\FIKEIEINGENY PIQ@ TEN K@EPHQMNW Q Y PRV 645

I"#$ %& )+, & IS0 %$P(1'2,-*+&."I$ 3&("*
(QTIGCT

3&("™* 456785888 4589:5888 56< 5888

$#'>? & KT GENDINRQFINGE BG EAKVIIGES/ QT
&ETV, UROBIWHIJ OUAPRG KN

VI]GCT¥JG TG CRVB® Q¥R TEGEW RIEG C KRERW R CP[¢ L
UV TW E 8 WEIGE RFSE0 O EQRY CROEMIENN Q Y

I"#$ @&AL(1&' =$A12'$B,C"($

&ETV, QEOBIWFJI[C "#$%E& # #RTKN



Iy !""#$%&'()*+,&}-./O&&&&&&&l234&2#5%67&3*8)$"9&:686,(;

APYED O K@ R\ BIPCTTERIGGNDFEI0 TQPR TK N6 JTGG U QN W\

Y /T QRALGEE T GO @ GNERRIT I G W R G TFEVTKEEPO QVKBEBAGIXK N
CTEHQNNQY

1 >"+-6("0(?,-*3$"-
4 G O W Q\BEBCVKIEEGHKFERAGE W U CE N I EEGEEKRQ Y CP |
6 JFSG \CAENON N Q Y

I"H$Y6& () ¥+, #- PG #O(:& & +H#3*
JHE!(0"-(#"#1*2*34%$,5%(6,-*3$"-78 JH#&'(0"-(+$$*#6,#O($%o*(<*$,#08
I"H$%& Vo ()* 6*$ RODPVJ 6*$ RGVVGPFCPEG
+$%' )% 6*$ RONDPVJ 6*$ RGVVGPFCPEG

1 46,$(="<<,$$**
4G O WR\BHANY R Q € F@XEHENCF&KT GG M DN NIECYHEGEREVXK P |
#NN GYCRPEGENIN N Q Y

I"HPY6& () ¥+, #*- I+G #O(:& & +H#3*
JHE!(0"-(#"#1*2*34%,5%(6,-*3$"- R (0"-(+$$*#6,#9($%o*(<**$, #08
% JCIQHNBRDVOKVVEEE RODPVJ 6*$ RGVVGPFCPEG
J0$-11)22%--" 6*$ RO®DPVJ 6*$ RGVVGPFCPEG

1 )*3-4,$<HHS(HHB()F<AH*-+$,"H(="<<, $$**(

H @ D& K & RBI0 QVRRBITCC G XBEBONY COVNKNPQAKG/B EC
F G \CEIKNW Q Y

B8 ()G H*- e HO(: & & -HEH
JHE(O"-(H" #1234, 5%(6,-*3BIHBE(0"- (+$*#6 H#O($06*(<**$, #O8
[0)
% J C K DRGJ KERV K QP 6*$ RGVVGPFCPEG

32/ %tt-$)*11)22%--"

4)2$*#-$)*1#*013'2/*'%#-$)*1 .
22$--"1+$%',-)%( 6*$ RGVVGPFCPEG




!""#$%&‘()*+,&}-./O&&&&&&&1234&2#5%!&7&3*8)$"9&:E

& '$O)*%" (#+,"&-#+
+\G @GR/ TNGE \DQVIBUG, F SRIBKIEN BN O ROGRRY T G YRMENWV
R TR@W GQHYEQ O R E @ PLESIC VIBEORES WIEIQONW Q Y U

I"#$%3$"& $QPWU

% J C K QIREGQEFITRG PFICTKUDRIG T U QP
I"#$9%& () $% %o * Yec 7 nemay oeRRICY v

+$,%-%(,. &/O#&!"#$%&' () $%0%** 6 J@GC Z KGRIV QGIRRICU V

APITKAU C I® O KRS K Q/FGITCOERNNRGIAY E VEGNIKAGKHE G N K P (
C P/FDGN N QEIQ RGBS TUQRRQGER T G E & @ RVEHE P)\G B NSTERIKIP |
5JC T CURQNFERTRGECWKRQECVKQP

(TG CT52 RAKFVPIAER QFK T RPIG) T &IC DEPIV

5G® & R RKEIAE PIFHVG 6 \@ BYEFEF PV TWEGXK (G PV

&  )*-%3$0)H+1)2-&)(3%$"'&

V J G C TVA/E) ORRCAPIOHE KIG EMDYIGEEEIGEGONGE ORCP|[
JC W GE W& RY)GEQ € KT C I G RIEPE B BIKG/T

6J G VABMA B E W0 WRE TOPFKQTEY VEQAC 10 K DIEK'Q P
CPF OKBKKGIPRGEVKXGN]

45657+8%9)(+1)2-&)(3%$"&

6 E® O RMGRJV CRONKNKNFBEGRIG T Y GFOIGNRR F G # B O WKNEP E NG
H WORCFP CX @ K P E G Y/6Q O RRGPT] Y GRICRNGU GG 88 IMPIINQHE G
E Q O RCRALJG U W EGIOFVI B E GD B WEG RGNIXE KRER NECP|[
#$,%-96(,.1

1 REHRE) Q\KED Q&K T QEVE DIRWGRI[V DK TURQ X G DIBC P E G
G U V C D WRRINHREMHQS/ (IKIBETEKGETLR € B E GEMWGOE UG ERCRFRE V
. K UB@EFR G V C INHMREYCRIERN GEE R 'Y C MK IMKEEXY & BEING U
IQER TRQX G CEOPR KRGS XKBGQRQ RKEIQGEE ERERWP URCTC
O C P C IGRFR 8 % F DHI@MYEQ O @ B BMVRGGQNCGER KEPP GV @PE G
U J C T GKIRXNE QDR TP [ IR G RROVTBENEKIREEUT RQX G VIBC P E |
CTEHQNNQY



g !""#$%&'()*+,&}-./O&&&&&&&l234&2#5%67&3*8)$"9&:686,(;

I"H'$9%8 ()*+,-%./%01",)1+23),%45*1(6

6 Y OBRRBEKDI R Q X G WRIIPHEEH FOVEE QU GUIQIN ¥ G 1
K® T ¥RVIEKNA E GEFFEWAICTNENC T GrIGENIAGXIAT IO AEEEBN T E J C U K
U G K RKTRO P QW GATITEEBKKOKE TEEEEILD K G EGSHIE® G RRPR{Q U O C \
C V VUG € F G BENAEIIMIE KG B RV IEREEWIGEROT G GHEMARERT V K E K F
KW E® O RUKA PRGE@\KAEERA C TERNEITT G GQNFHGETIE BIQ/TE IGP |
P W @MHEDRGEKGREEI GIG) C T 6 EEYREMBYENQ Y

4 G | WK T TUNS[O R R B N GRREOHBDET B/IT QEGCIAREFRY K V C
C PRPG Y [WQ\BEY (ZEEM Q@ GKNCPF

#T T C RIFGPIC T G GENEKEREE HFEGREN QUETRS GOWIGAN N
C V.03 GM K B IFTES NDOWEH K K\ EEOVAKEAAG §EGUEDC TG J Q N
O G G € KPEPENS YVIWI 6 DEHGHEINIHPQJT PFCAGKIOEP EQ@ V¥aG T
R T QUXKCFTGSY MPAIERG/ R B H QITKR G G U G/RON WABBECEGO/RIFREZIC N H
6 JBJ C T G SEREGRE RDERCOBIREE® & \WAERO/TUB GERFFEEPFE] H
0 G CWIGENNE® O RG RYQE Y W\ GCHNEWG € T G GRG0 RICIBIP F
V P® V K ¥ GRFOTG/GE NET P P QVGR BGIB WK QP U

$ G WQUEE T © BUEWEHTC KQHBE R TP W QOBXOQRM R\VRYHT V K
UJC T GOI\QWWEEHKER K P W W@ BABWWG 8 P C &M & GGRAV V J Q T K
TGRTG ¥ 68V REE § & HNORNRGKPE GHONCTREFEG) WEPNKEPBG®)
E J C R RINOIKK PYGCIID @RI OTHEQRN PIIED ¥ ® R ERRFER G PEG PY
C W RXERQ 0 R G PYEFPVING B (CRIGCUE REN\GGOBHNM TG RWFDES G VK P |

YK X GC T G/IIEBRE G/RIEW FKFEDREROWHSFNUQINCKTRY CIBWIFG T UK (
QVBQ 0 Q BE® WHKIMPIWVENI®W K RIGCE GNNY O GCEICT G BENWKET
T G U @ NTRBE\NRERXFRGGFRFCPTEIKKTRE B.)/ CIHBE R KE K® PRGCEAKENU Q

DR T GUIGHW K N Bl QITRIQR/ WY@ T KIRBNWFIGTTKUG U
6 JBJ C T G.IDXNBEKM® R\GIBEE COHARERT GNP CCTRAEEG

T K MIQQRE VK@ T Q OER P UG BB K RENGESPP ENW F G F
#T T B PG 8B NAEE ST BNKEN T EIRANM 6 QR NG WE\FG U
1R GY KOXHGE R BREGQY KAV U V QKT ORGRYWINE TG JQ N |

T G BEXRRMEORVTK TR G

IHH96& )+, -%7/%89:'2%(,) ()< (%=+,%'22%61',)1+23),6

6 E® O R GIHBQOP U KGRXEETTT T KRQKBRFBIERNTND GGGWAENCPE G P
LWORRGEBYKRIQY

YK X GC T /BN G SUDEIE GV PRI QK € B FAIBKIRFET G E V (
R Q UKAIIGOMRW € M P C T GO Q COFASTQE G T ® BERVEKIPRIE GV TK D V
6 JRST QERERE 0 OWKOEMUBG R IOABGAFEMP G RILV G O
! HISYO&! ()M *+ -1, +9%60' /11, *2&31.)) %/ 2&3 %%+ 106/ [1*+ X1 [ 1% * 1D&I*+ I+,
P Q VKIE\BEIQ WMWK @ 0 ONRETQ) J\WK DX MMP1Q OWETPRUG R QWYX P |
+./,4%0", /11, *2&31&%*2) #



!""#$%&‘()*+,&}-./O&&&&&&&1234&2#5%!&7&3*8)$"9&:E

2T GKIRGPYITOICRNKRPR&EPEERR HHQC T G/ IYWHREK | G
T G R T GARGR/ \REBNRGH QT BIXR V XTWKPG EVKQP

#T T O B KGN DRITCHEIGAIICAC T CEIGAYBG VB GBKC NG JQ N F
Y 1QQE ICEPRNQQAGEK KNP IUD K G G/ I KEMEELEVIERODNEG & B
F G \CWKGERBHDGS G VK P |
KX GC T G/IBRIK G VOQABKY REBRXKFWCNN |
5 GW K F\GQIKKEREQLO REDFP[IJRE PI\OKVERGY @ Be\PUE @ GIEW
| W K FHERRKTREENGE VRNV X @ [5G 0 PH)C KA QABTOMIGE @ R C P |
5 G W K FISRIE® RBIUP GE2\GEVBVE K GE P GG \BNEE U
| W K FIBINBVRYEER) O FOCAPYE P KI@HUF RS TTQAEEES/FDARPYAG T G U V

"#"1$%&' ()*+,$-$./($0*1(2$*3$4'&5(/*16(+2

QR G D ®AUGHRIEQ O R TWRIC T GRIQINGERAVEERWB/TKEGHBEMY Q T
E W U \DQ\OUKTIEE B0 RCGUIEEPT O WPE ¢ R T §E REMN K E J
J C KIGH P GTHSHNB G VG B/R B HE@OIRITIM B Q WMKEREBWP HQIIE
PGGWWRGEKIGF

6 JEEQ O RICRRFGNK B QQ WHBIAIEC U N T GO IQINIFIST TGLIFAN F G T
KP X &P VY KVGERVIDWIOEE BY RIBVTTUU K GKEREKQ@BAG O/PK V K G
U Q E KB CERHE BQWIRRJO 8 GERIPW EQ G & WEPIEEPVENDERE 6 BB V G N
V PGISTRQIE) ORGEED W R

6 QYK KWW \CERBGIMVE® R GNTUICHGAIC UTRBERNGK CW G U
D W UKR B TU@RPFE WY W & WNEEPO RKCPP/ZRUGONFRE V KW QKK P G U L
RCTWPBGEGUUCTKN]

6 QY K& BR NOFFEG WIHELOIRIC RB\VEHE DNGEWHIFRY G M G
C F X CKRBVOCR BB @ 8 BWER/T Q) K O N/E\WGEKS/NMIERGK @ N EJQY\QTTAV G
K P E GIFHAWKGAEWR R BIP X K D D 6 YRR MG ¢ PIF\IYICNBW EHIRNEKGPIGX G
I"#$H%&" () $*+

6 JFEQ O RAUER G R QP W RER KN RFUK/ED G ECRFXBWGER\GH |V U
C Oy J @ NGO BE@A WGHEX X IR T QUFCOMMEPR(G P K & NAHP D GHEDG B
% Q ORW P KPERUOR I3 BEDD O R GRANSIGHY K &QRBBAPLY/ VUG KRIIBTHRMID
T G E KRRORBE D RE F UK FHR DGR EE Y BMIE) KEEXKTPB8OGPYV

M"#'7$%&'()*+,$#8%$9:2;1*2<+($*3$=>3*+?&"*>$&>6$.+&>2 @ &+(>;,

E Q O R SR\ H K I(PU&E F QP @ TTO/ERERVBNVHTICNCOVNE G RIKRVFIG T U
F G E & O KRETRIE (BRMKRFFX BEQ RN I@E P @ B R PAKEHROMN E Q WeRIGC D K N
EQORLIPT K XRKIGER QRIKIFENED D\R E B QORE K K QERIFGINN G
VEQP VKRKBHWQIRCVKQP



g !""#$%&'()*+,&}-./O&&&&&&&l234&2#5%67&3*8)$"9&:686,(;

6 JE5Q O FOCRORRET KAUB\UGRFDBPRULKEQEEH QDTENRRK GIB C P E K C
UV C \CEERE/B B 8 ITIVEK | P& REPRHONGICNC T CCIRM EG TEE B K& T
K P H Q@ O@MPNEE® O RTGAPNFERS | W K IESQKOFRER) O R REFEFKN/QR G
Y G DADEV® E Y 6 \S¥/CICHMRED CVEGP UWTMU T CEIQRGREER T G
K P H QVIEIPC WG U KCRGIINENY R X G IVKKIRBANNELKOZEPIG/MREAREOT V O G
V JCIMG U RKQARR XKKKFPHNOGT O CV K Q P

6 JBQ O RPRH QHUIIEC WHI@ESN [Q TEFQMVE EE WAV CE Y &G T G P
W UK@PRERFOGY P F GNTUP/@FCH G

HIWR G\ERIKE G B57ZQS TEONRMEKIERU QCTBDEE A BARCV ¢ K G
K P VKPEGYNGY KG GTTGEN@WGFO R CP [

& K UEQOFREREU R QERABEDK @ HORNKEE & Q0®MIVC SBIG G ZK P |
C PR/EDVOOW® 6 COWKFAHAEERE IGEREDO R EAB R R TV

5GWBR WDENKEGCRQPB0EGRYE WPRGY R R B QVBXRE K QPK |
C P%F Q O RGHI[H @ TOUMEPHEEDE R T SKIRDNEE G QM PRIVIERIEP G T C N
R WOWEEMNGGH | EGNPI/HIE O\PEG 6 TEYVC R € @PNNERE R P X G U V G
TGN ENKRE R Q IFK\POIMGRE @ K UGB IREIGWRE TP € M KGU
C RF) C T GXRT IO KER AT @R REXFE® © B [GQUIN GRIRRVX G @ K \G P
I"H#$10696&" ()* &S0+ ""&*"

6J0Q QFR T &E CRINIE BEEIOR € B RIAUCOOFCERPYOWR MK \PK F
T G RYTGAWNIGZ G B\W TAAFGE & E V Q RQIBGRMW C N Q)@ GHRGH IU
CRRTQXCN

+P 0P A\G & DENQAKET G BRUIBRUK\E BCORGFOY P F GO GC P |
EQOBCECERORTEF ENUS RBIE U R QAU IS DRERNHNRYBIEC IR FE IK C
T G R QOMDER G V@ P ¥ SNGNMERKYOTKE/R @RMP\C TEEIRGHEYE E G U U C
H®C TAROM YU K U

% Q O C RYAGEENPWHEZEG RRABERPRTCANNSQDMRW\EIICHFG G U
V Q EQTR G P WEKE/GYCERIARE BW FER\EKETB0 GTKAIWKNIPY K Q P U

I"#'$9%6&' ()*+,-%!.96/0,) 1(+,2%3)24+5206070(0)2
$  8"%&+990(0))%:(;;1(;,)

6 3630 O F$ Q BRI G B R NIGHH RYCKIFMECEN\UKEFGNV K P
E Q ORQ RKE REGAT BW NEIEIBE U RHPRIK OBRGR ISIDWIER QR C P [ ¢,
N QCFRUF) \Q GOIFOG TRIEHLBIE B BKNTKIELENS O IGRIRGR @ DOQWBEQ ORC P |
#F F K VKRNPE [N\W BIENG X G THRER € §\WEMXRERRY B G KGIUO C P
Y CNIDT G 1% CNUEBEDG/ BB WRIGXTH @ I 6 EWHNEGBWCIOOME V GoGWIT G P \
VIGTGG OQIBJ QKT GENEESZ G EWVE REIIGSRE FGRGPF



!""#$%&‘()*+,&}-./O&&&&&&&1234&2#5%!&7&3*8)$"9&:E

FKT S DYRERG E WRHKQGEN CYGUIRIT GCIRMIGRE TOEAGCEDHYE X G U
O CU QO T GH Y MEGTEWE/K XKGYUBJFO/TCRIBEBNEAE TG JQNFG TU

! I"H#$%&' () **+,,--.
6 3® QK T G R REERKDDY B KIBJ EFRBWEBIETH EIMN NGB Y G
V Y60 OB R 6F FE GYBEMET G W WY O KG\OWGEG O CRBERIEEW V K X
F K T\EES/ THHERTEREKE BRE Q\ROIGEOMET ISEW DT KOMBE BIPIQQY R G F 1 C
6 JON% RO B R PRRI@®GE® QBKRIF G R & P §EHE DR IR/

CWKE Q BREN GRZFIGAKI DENEG BP ¥ G R & P 6E8RW TQWKKEKFGILR GP F G
F K TG \BHRININGD % | WX EW/EE E VP K GR) G OYKIUCGHREBDPN N Q Y

*QNB KPTELE G B 6 RBEA/ERWCAIHE AYTKGXIN V K PJIV U
QWHIEQ O R CIRPPO R ¥ W/[D UK IF KNQERBKKIYREHEE Q P | K E V

+RQ 8 O R N QEGHBHY \WICBEGRKRAGINE @ D R\E RQUD TK V |
O CK@®O R U W/[D UK if KNQERSKIYRBHEEQ P | K E V

0 @R O O G EIQRRVEIE QUWHPNF(BIRNGE JX P GRIGVTRRGP TP G T U
U K DENJKKBNEERY WE KGO G B KCRAEIG FMCUKDKITE GCIVQ W AN RGOV K
QR Q VIGFPRAIXNS T O KAFECAGEFRIW Y X (T WKNIEZE) I0REVRY D U K F K C T K

* C RBG N'CRARGRPQDEPY KIBRFRLUAJR U B/[D U I KNOKTAG\GKL
QR C WEG[UK G PY § BEIN)G/ERN QWWH3 B G PV U

& QREQYNA VS W T SIESNURVI TRKEENAR H-PTKEGEAINCH @ ® RIC P [
"HEYH&! (") +!

#MNWEQ@@K@NWBW&WWENQUC
. » XVPROKETHG) NGE ORI GIDISGUREYO R C P [ ¢ U

vammemmmmwum /C\P@BQB@IIPB’GQHRFHK—WK\G]G

% Q O RCHEDOUR © RAG P KIPERF & TYAEDBNEFKVO KV V G G

4GETWRBOGRG 0 QG BB REQGFRG DOKR/YRHTEK U G F
D Q QFET O'BQRBFICQEE C R\E T M K O PEB/\DGEHEQC O EWIFAEV QT
D CQ®R G R GV K P)HTERETG NPENNPRIGARGSTICW BRPC UK Y P G C
UWD EQBER&XE BWWRKRI K REIGRONG T WESME RE CUQPCD M
6 JGT G UYKRIGRMENR/QER T R E '@ @ QI REGSKIFRNITIGORN @ T U
% Q ORQERLUGV D E Q O@NNN@EMFK T ¢ RNIGHSDP U FSTER & Q P
UWD E QIOOHER) W @ BRI R GCTHRRE I RIQG EFBVTICRERBR R Q KMV O G F
GCEWD EQGCOMWERR DY IQ@EFAKTGEVQT




g !""#$%&'()*+,&}-./O&&&&&&&l234&2#5%67&3*8)$"9&:686,(;

! I"HHSY0& (HE)H+,-(H#0*H1 (' 80.-2-3- - #H&)#, H(H5&I 1*#&)#6-1(%,&1."
63® QR T G IGURIE T KO KRG D RIEN K REER O RIAPY ¢, U
Q D L ©EVEI X\G\NDORUIEPC T G GAENGHEWNCAMEKROWERNE GEKP VGR FK V[
E C TR HOWKIED/K® RRJIBE LPKE DEWEY K6 U R QQFHK R IS HENBIQURKNEUY
) Q X G VREGROR®PEPH Q Y R/ONEDEG E \€ BRSBKEEN Q® GKNCP |
VIG | WONESEKZERUQ® G KQEZFEFORWGET T 6 TNGCPUCHHRMDNGNU G V U
W PV E& | W QMNEBEK@EPNU QM G ICNEIEC WG NYGMETD) O DA\PU KB G U
5 G @ QNAT R Q GHEEEEERQJ R ) )GHT BBGPCRG TUHY K Q
G Z G EWVERERQ RPHQVRG) NKEKG B BIEWWIABALGR R DY X G F
U J C T GEMVIKELIRGRT BSNKEPFEG CREFG K PGRI0LRKRGECURFAE B GLPG/R\RTRP |
V T C P QIHVG UK @ QRIGT @R G DIMGKIH IC P Q\VE GTIKBPE PRKFP\GQ L
V Y60 O REENN®D G PEHIG G D QHRFUNDERE WKSEPEK Q P U
' X C NMDGOPE IG\OTGIPR/RYWREEEAK T & BESI@ @ € B\M WESEGU
"HSYO8! (SYO) M) ++(HHY V! H, --&"-&(#9%.
% Q P U(KQUNGNBIBYWSHER QR & G TCCRAKRGRERELY CNDBW F | G V U
5 GWRP R\ C NG SENV/KET & RVHNGE (COEE) O ROERE] QRIGPTKKGPA
5 GWRQ O B C RCIFGEHSC T B X € V¥ DERBHCED E QRACFORIQRE J
O WDIB\R R DY LGV RE DG VRPN G F GUEINFAGTEGR R VR RE N
6 JO5Q C WERQWOR C T VHELGRAI®BW UKRBERO FECRI R G V K \

QG P K RDT VIREETFEENG G P B CCRIPCNEU R RKRANKEBRNIG/AGETL
J Q NFFKKTFR @ WKPTRGQKBXQO0/ERT PH G © ROIEKS UG DG UG FRRE.LUG)

E Q O FECR] B & YVEVRE UICRFY DG RE BVGE BREY € QP0G JQN |
DG MORGIEK FREEVQNWVKQP

6 JIEQ C WEO\O G TFE I # [ \RIE IE RGEIFG/RWIEGUPW WCHBY O RC P |
G UV C O(NGEAEGEA®I% ® D RO P | I O\REFIQEERPY BGTUJKR U

! 7"#5&/1*#&)#6-1(%,&1.#8((,-09
C V 4G DEICIHIE TIG B\CQHAMBON IRENJE UK QREINT G E |V C

O CRVPAE T ¥BQVER) K B EMP/GUH R G TBUGK QLRILBVENENFGITRE/G
G X T R\RIDEW R G TPPREEF X 6 R BEE CRECHRIRNEEFREF K V K C
H1H$%1/%60%&, 11+ 96060/ 1'%) (‘'%6!1"01-"+*(21%6!-&%**(0/1 (**3%*! #1$,0".

O G GM\EGRE RIBE\EGM GRW.DE) QFET G B\RYIKEPK BY N Q A F
F K TGRERZ G BW RHOGKEER R QH @ BV ST SKAUGUIREKW EOPEEBXKFG Y G
K\PJD35 GHHBETEG G 0 GRS FFDIBK U WIGORS \DEEP H QP P G F
TGCWIDGS GVKPI

V 33X & NRAT GV KE@RD KQUDBGP QK T & B)NHRHEEER T\GETVGEN |
G Z RTJRIRK R WY KB R P IEGCEG O DARHMENME FG& T8 EWRTGE V|
T G NVEJ IGUPU RESEX Q V K BINGD) KBV G D D € PGINGEIX QN W G G
EJCIQHDER A BGFG EXQX G P



!""#$%&‘()*+,&}-./O&&&&&&&1234&2#5%!&7&3*8)$"9&:E

6 BEZ G BW MEXRSAEPEHENQFET G 5 \BAMK W G GRS FERC V& B)WPN |
C E M P @ Y)NNEBAEFCE B @ VB | EDKTEFRVIG] E V K E G U

#V BFIBCEGC GWER DB GE KOV CHIDR Y @ B KKBR/RHMP\FG U
UWO B QRRODB® QET G RNEMCICOVHAPE/EES C KQIHDGRE FU K INP

HQR R 6 (BQIONE FEMGN K ®B K P & SAR@F K CETERURK BHAIVTGFIBSY C K N G F
+,-.+//01+23.134512"

+P V D® QAET GRERV@T E Y OCHEYQRBFG BER Q QY BRGG FK P 1 U
V JC® R TOHRVCAOBNIEERFG W MBT GU K | P G F

- 908 "SYUAE SO T g o e
' ' 01".$2*<4
I" & CPFRG\GP E J Q WHN[ICOT@PTHS# %$%
CEOTImROSmMGMETS -
plmeovmmElaTTIoNeTIS
______________ sTTewmsienic S
_____ JTeremmeccror L
______ ToMSmEOML
______________ POUBETOTERMONVVITE,
| mevmosaNoosKYE _—-
JITKovemISEIRE) — _—
______________ ereTRicovToIe E

98%$(=* & E TV, § BB W FJJ C&PRG K N
/ T4 C V V% Q 8 WIRNREREERWE N # P § @/FOSTCPIIR] T GHQIGGSTT U

3#*989%66;&($.-";
E Q O RERERT DRG WE BER QRIE PG BE¥AGTEOWN K/E G U
T G O W PYGROGQ R@UB € T © BEWVEKEPR 5 QBOQMNE O W B GRGGE/K Q P
E Q P UKRERR DRRBWER T G B\DOWTRI@, DE VKGR F WH QTEZ G E W V K X

TGOWF GV E®IQER T WBWENGTEZ G DY R MEFWIKSE R Q P UKD
CHRG THGQUTWRETO RRIBECTYKBITOCPEG



p !""#$%&'()*+,&}-./O&&&&&&&l234&2#5%67&3*8)$"9&:686,(;

C F FYXREKPIEG P W N EGROVRKNEAR 8 IDW) @ NVEURGT BVEPWGE U
UJC T CIRRCHERMGY, G VEE IQVBREETH CTHHEEGEGUKRFHOE P E (

D W UKWIBAOW B & C EREGIYECRCIRER)PHQOTEG T RGHF ERT O C
C PIFG ' GEANRG RGY KPITOCPEG

! I"#$96896'()*Yo+ #(-#3$./%0, (| 1#2+3#45%06,.8%
6 DG QAAE T GRENQEIBYFGEIQNASIETO/RERK RK P Q YWNQB F KGXTK F W
R C TWIQW & NKE\QCFEQP[R@X G URCEE T &ENFQOAT RYX GEBW V K |
G WEKEQ P V K P\RFOTUGQ] WIERIE E\GKPY/E CRKRPEIDEI@EUY K V W
& K T ©ENISREE/ & @KPAFOIIE JTRPK B R Q RONGFE REVTRIBEGERG | E K |
KIPG X G N@R DG ESAGTEUN V K X G U
G X B EK T IGER/R@EKIRY G K RN [QIKKOFY K@ N GRERT RI\E K C

KPHQQUWEW K W R QPEK D KR B BHRGK D\FQVEY G RER)\M T G
"HY&' B!(&)1%6*BI+, - (*Uo+&SBIF+I* &' 1)%-'0%+-$1

! THB(*., %Y%H9% - 11%1 14+,
6 D® QFAET © EDRFGANEY # Q@ G QUGB B VK\HGKESQIM®RK V V

C FEZ G B\ CHUEIVIE@TES/ G 5 VW C R REEGNG EER) PP G \EY/G G F

RGTHQPECTPEGRIBGTYKPITOCPEG

! <"H=(2/3H(-#$./%0,(/1#9% %0, .(+##8/.,%/.2
D Q QAT @ N D@®EREII/0 GIQ O K P E RNQIGINMEWQ A F

FKT G EBQQAKT & PN PES\PGKPE RAIK EW G BOMBGHORF G T
CRRQKE D W FE@® DCMESAVESEVG X/KRGXYO IS RVGCOIIK G IRAVEIGREEP V K
UJC T GIXENPE G BURGKEEYER'Q P M RAIID N K IIC\WEQP AT E K P
UJC T GICQMNGAEDD K R GORAKABQP U KEFBIEZ NE@QRP GVMEE P
% QOBRRIICTGIQNFGTU

U Q DGO PIGHBEG N I EFECLG WEN G F GY DKNBKIE® VIEKN\GIU V
UK | PKORSSKY) O R WRBHEY BREWE® O OG K DR P G & DO \K F

UJCT ®INENETGSTR T GHWGIRY GRIRKTXED Y GCRREETNRIOES P \VEKIQURGS F

K P F R/ CED ONFDOQ/Q@HAR T & IDMGRIEEQ/P U K NGRIR RSP E KR E C\
U QIORAU D © B16 BDVGIB\G NGER/GBIEK KIFAIG & RGWEHBORCP |

J C XXHPI [E KIBEMRQGZ WEEQ/AWPT 0K WG L T COMDEEE & T BRIGSP V (
D Q QFAET G B ¥ B R WEQNE ERAKIDEXQFET G EBQTNWN Q Y
'ZRGTKGPEG
'FWECVKQPE
+PVGITKV] £

1 X G TNXAKFGEYTNVAERSINKRHEP IF W U V T [



!""#$%&‘()*+,&}-./O&&&&&&&1234&2#5%!&7&3*8)$"9&:E

! I"HSY&H (V¥ &+, H, Yo&+#H,)01'2&3H.%01 #.%8H* 1 +4#,-#42+8&/. +3#1+8&#155,6&~

6 E® O FDCRJFIET G BEYNQUERQ O G FKIPGYHE G O RQPIEUB N F K P |
K® VE G O RC\FPKERHLD K P DTG O O G KGO UH WA \GEFVEKE NG T
V Y60 O R I ERQ NKHRENKTGRE THGREAGT MDD ENIX G TUG FERZ G BV K X G L
U W D UKFERM}EGPINABRN BHEDANRIQGE G TC VK Q P

IIHS008 ()¥)+ 4, JH-., )#0) 1'()*2#0)3%(4*1,%)

% Q O.REBLDNIER GIBRIU FEE H \GHTISTEM V RAKEMRIER [G TP C N

KP H QY DCBAFQMRNGFHPU B/N)RGNCGEFY BiE & T LOKARGWT EC) LRGKNANIK P |
UG E W WY KEEEKGNN Q Y U

6J%BQORCVEUYTNEGPVQRCEREK PQCTGOQNBETGEIQNF(

C PKEP X GKUP\UQUREVERDSNKEEIRN UG OQQ) GIERIEY 1D G IM@UERRT/REETG O W P K V
C R BHKIFRGY TWRIIROEH Q T G I @RIER) Q BREFITE@ 0® WER ICP @ \GHIQ
C FOFG\GINQ O R GFS[\WWIW & DEXFGWP V N |

2T Q J% Q IO\FIGH [GER\GE NIV K W@KGGH Q BRIGP PKOEGHW C !
K P H QQUDKCRY & DUBQKAPC N

% Q O FEG H [GE\GEWRVE R RQ [GVE KKPIGPTHPETRDE VIKQPC N
| C KIPW [OFS BoMNFOFRIQ BTG BKGE (Y KBRS HP @VIND\CNCRIIERE FHGBI W KTP |
U G B6MNIOFRUP C [Tz GJU

% Q O FF® I [GRNGENREFAE X Q) IBVERRIROQ/RKFEFG BbMQIOFR C P [ ¢ U
UG E \@N & OKPUE N TGO QEIMEQF0 R B € RIMICC/GRFG PR/ P K 1 E C P
K P H QUI'GDRGN @& B BYVEIRKEG CAJ V Q W AMU.EE E NDRIP MQBORAM O K E
D G B @/ TIGRS BQIOFRIG B [T GJU

6 J% Q ORT@N R BGINREP FG&& TWEK T ERRERGTEME V GVRKEHUM 1
TGR B ORBIL G MBW E RKE B E@WR.ERE CREE Q@R ENT ¢ U

Y KOFF KO/KQPCREFYEW PEE KE&BVG Y ICVF KOWKGRPFONG P V U

6 JJONYRGRIQEFV @R EXT G FB\ZGTEINPRY GRIMUBHEQPKI E C P

K P VIGH P CANQ TEVK [KPRFG NONKI i (& GONBNW P K (€ EFE QADZEPD N K E
.KO% Q@#?EQRBEZJGSE}/P)F(&(& B DU FEXKNGER) PXF@ER Q TOCV b

CEQ P | NRF GEEINPEA/RYAKCIRERFE ELEKU PH P E QR BIIAKMKERH Q TO C V
CGTummaﬁ[CW@@meORCP[




Iy !""#$%&'()*+,&}-./0&&&&&&&1234&2#5%67&3*8)$"9&:686,(;

I"H#$%6& ()**&+

2E;EAS. #+6%(#>
% J CEGIG B N OF G B NVTFGEFAGTEWBIKENORF & FEIG P & @ T U
% Q OR M W D UKGE K & IO EHPNERE 0@ BFEE \CAENIN N Q Y U

<,3-6=6745;*,
FSSe o 1 s racisiwess
9:;$/*%<&(‘#6=
&GEGODGT I $ /0 $. $0'
aceeoper LB 0 e
goesoper o @0 P

7+789:6'SQGCEEQORCP |
0 @ O R NOWHIEG I URHBQEFHRGH QKODE P C IFSQ00ERG/EICRUL/GS C F

#Q&G E G O D G D R NQIHIET OR A\ D UTKGKEF X & BAPNOEH K Q
E Q O RCEPWCOMHRTG TAURE CAOENIN N Q Y U

<,3-6=6745;*,
-.1$2$-.3%&(4
"#$%&'($)*+, -.10 -/ -1 -1 '56$-786*4'&+H6&>
9:;$/*%<&(‘#6=
'"ZGEWVKXG ! " # # $$
e
O L
AHBV@HH AT e ' o..
2TQFVWOEKKWRYBPCPEG #
D NG G K P e L
1,23,4453,2 ! #! ! #
+6 .................................................................................................................................. e
BWCNKV]
*5&> 2@ A? B; CcC D ABD

*7+1#) 4G 1K GORMNQ{G B U
0 @ O R NQWHIE/G I URHBIGEFHRG QKODE P C IESQ0OEBERG/EICRUL/GS C F



!""#$%&‘()*+,&}-./O&&&&&&&1234&2#5%!&7&3*8)$"9&:E

I $%& () +,,-%.%(,1-012%/
% Q O RBPKEQIER ®RH0 R WECHEWE Q DOKQBWQP Y CPEC

QX GRVE Ol & R G W QE & FERORVVGIRNEIYD U WHR\RIAWDGSUP G 1V U
EWVHEBGPRGEGODE WMBTNVOKNNKQP

1"#'3964%)2.2,-%2/%15,%1602/2/7%0/8%8,9,)*(,/1%*:%, ()*+, -
% Q O RE P OV JRRO/E G MY XTWRRNDE K\BED RCEEORIGW.IG
Q VE G 0 VRS ORQFEOVCP ¢ IKB U CWC K BETHGEE B RGROQP VG
VICX BV MR QU 6 B & RBRAVKY GNBIG E Q R/ T C KRPBEWHAM G BI& V [
E Q O REUB X GNNERRFE PVGRO RRQYGE N Q Y U

% Q CCRICFPNCQG MVEIENCGEFEIT O IG B E G P UKTFCEATERIPRAON IS[F
G Z R GEIRBRROERAEPQ WEEW R T G K& M Q R BEO\RGEM\[ GIREIQ D CVK Q P
R G BIGPRYEIQE R TE E B 6 WHGWEIHEERGWBLGV EFME@MW RCP [

6 Y60 O RACP O M@ E E QANTROVE[TCEIER CVERIKWORIE E QGA\PHEYV K P |
P CRE G WV QREFIFECE E QUAVRO\BKIGED FE N (X [IEBUMAS OKAPRG GHITPQECT U
I"#$96& () %*'+

6 ¥60Q O RAP ) N E K PR G K BERPTRIGNRRIE D\R RIQBEER Y P
V JGERIERN R CQ R & F QRIK EN\PEDPE I8 BMR Q MR®[C Q® FG
C D QW VYRG0 B N Q@ PESEEIPKFE® O & OR[NQ QB'GIQMENERR N N



re | 1" HS%E ()" &} ./0888888812348245%6783+8)$"98:686, ;

e <||,(+||$%&3*||’+*%

. -
24) Bureerum 3 AT TILE 63NN
25) Nakofn PRENGM 3 403400 67291 5646008
26) Udon Thanl 1
ena
28) Sakon Nakomn 2 4,17:

425000 67420 19,267 WWh - 29)Sirin 3 LTI 788 mmn;
403400 657.70 18,887 MWh - 30) Khon Kaen 9 342900 60018 3800MWH =

379400 55200 18457wh  31) Khon Kaen 10 L7000 AN 3764
J49L00 ST 17900MWh  32) Khon Kaen & 400000 65004 3547000
4000 63547 19,159k 33) Surin 1 ASTLO0  TIOGR  27060W%
3700 G136 TN 34 Surin2 457400 T 2750WWh L
418300 67138 JA06TWWR 35 A) LO3L00 63330 7,205 MWh
A0 TN AZNNL  36) TP 104000 61505 7,227 WWh
Jucuary 22, 2005 933 MM

-

"#$%&'()&*+9$,-&")-+$.-+/0/(1

I "H$%IH&'()*I1$+,-./011),)23415"#$%617.816119:./)K.2)+/1./41L/;)9+/,3/2!
'33/1+-39.2)/:1)28!'€.8)/3881.4739)/:112+12731*+ MBIV @' O /.:3,3/2!!
+:30/./%31-9)/%)-(3!./41'€.8)/3881327)*81.8! <3((IF!"&-39:)8)/:1273!,./.:3,3/2A81+-39.2)-
=.)9/388!1)/13>*3((3/*3!3/7./%3,3/2?1*73* @8!QB/=+9,.2)+/\G3*7/+(+:0!./AIR.2.!
DCNCPEGU U[UVGOU CPR UWIIES)EDNSEQPVTQN VC |
DGPGIV VQ CNN QH TGNC VG 56RE)DYINGAB23,!

52%) JCU JKTGF $- +# +%E22%D!12738;K&.2)B-+=1/28Y0(1*+/29-
8I"#$%A8!)/239/.(1*+/29+(1=9+,!|BC!DEETSBH(QAHAER P 3*2+9!17.81+-)/)+/127.21273!$
273!D/239/.('\E&4)2\#(./12+18&--+9212731HEM)ABE HZ2FBY KPVGTPCN EQP
2+193;)3<?!,4/)2+9!./41.88388!1273!18&3HHI/MKWPFU QH KPVGTPCN E:
VIJG KPVGTPCN EQPVTQ98;3R)27BIO3*&2FBGI+Q WK/ Q& &B3#
3==3*2);3/388!*+/29+(1+/1273!*+,-. /OASC.88I28QYA K\GF 6JG $QCTF Q
RTQRGTV] 273'$+,-./017.81)/239/.(1*+/29+(180823,!27

KPFGRGPFGPEG KP VTCEMK
! G73!E&4)2!$+,,)2233!<)((193;)3<!12R)2BOC(P[ CNUQ JCU UKIPK
EQPVTQN RNCP RWTRQ 8@B2D'27 8L ((+<8'12731)952€98?!.94) 2398
KPVGTPCN EQPVTQN U[UEZ®® JQU KW H BKIE® \C CRE EQ
83*2)+/1+=1273"*+,-./01.8!=+((+<H



" #$%E )+, & /08 &&&EEE123A&2HENGT &:378)$ 98 €

+P

$- +# +% RTQRQUGF RNCP VQ GZCOKPG RG

$%&()*

$+,-

I"H'$%" 8 $(&)*+'$,"&-.$/0.12&'S(&-.11"3/4.$8

5%036',4$7&-.$/0.1&'$(&833.%$/&5'9":1"&-.4
8,,"1&-.$/0.1

I"#'$06"81"3.7$4/4.$28&'$(&-.,/&.=8&>.1'0&;'0<
- $/0.1&'$(&;4*"(&8,,"/&-.$/0.1

5%036',4$7&-.$/0.12&5'9<"$/&-.$/0.12&50"/.
5'9<"$/&-.$/0.1&

>"114$78&-.$/0.12&'$(&!"#'$%"&'$(&-.,/&!"3.7
"<4//'$3"&-.$/0.1

>"114$7&-.$/0.1&'$(&AS#"$/.09&-.$/0.1&

:-.$/9.1

$+, $+.
& g
(2&;4*"(&
.......... 9 ]
9<"$/& g
S@srsTe
........................... 9]
........................... a ]
&'$(&

$+/ $$/
......... a..9.
q
q

"H#$%& () $&*S+,-./$0&LL.//(($2./3$45/(657'$0&5/6&

&
I T

SRGEKCN #UUV 2TQH &T 5KTKRQPI

E6"&8%(4/&-.<<4/["&.=8&>-5F&5%:143&-.<+'$98GA<4/"(&3.<+04,"(&.=&D&AS("

-KCVKEJCK 2QPIRCPKEJ CU VJG

%IJCKTOCP (
2TGWVVHKRCP

UKQPCN UMKNNGF YKVJ GZRGTKGPEGF KP CEEQWPV

RT

&

QLGEV

E6"&8%(4/&-.<<4//"&'3/&4$&'33.0('$3"&l4/6&/6"&0.1",&'$(&0",+.$,4:414/4",&/6'/&

QH &KTGEVQT 6JGTG CTG

'Y6(4/83.<<A/I"&"$(,&'0"&" &=.11.1,K

#WFKV %QOO0OKVVGG /IGGV

I"#

101(

+"23+3"4

I"#5"65731(

-KCVEJCK

2G(PI9R GIPRBENT3/.08 ' $(&-6'40<'$&. =&,

6"&'%(4/&3.<<4/I"™




e | I"H$%&'()"+, &} /088888&&123482#5%6783+8)$"9&:686,(;

! "HSI%&' () *+,,()) SSH- LS I(/N#S!, $$) (/0! "#$"%"&'3)0"/)*,'4.)0/., 'SBRVER. ()
1O#)HS*#($2134$5&)(6$7!18/)$9/-:1%&' )P, O@BR'RMWTG G JCF TGXKGYGF
YIJKEJ VJG UKIPKIECPV TGWBYEN¢US; Q)HO/NBHB 9T I YPHAF H)¢
5+,,0)$$!-9$!-;12+::41;< D[ EQPUKFGTKPI HTQO
TGRQTVU 6JG #WFKV %QOC
! "#$"%" &' ($)*)+$*, "#K %&')'EQPVTQN U[UVGO CTG UWHI
*+,0)$$!-/")#$!1%&'()+9;1#-'19$6($1$'1 =829)50$:8/))$-,11$9$!5+/2+9, 1)+ #$!2+:(5($;
IPCPEKCN UVCVGOGPVU COFRCRRFOUXE CINONPEEG N QVK
VIG [GCT +V YCU HQWPF VJCV VJG %QORCP[ CI
UWDUKFKCTKGU IPCPEKCN TIGR'QTA0 BY29/"BDOT T ' AEN*)6C |
(/1-55+9'-/5$11 ()#)#$10$/$9-::>1-55$?)$':BI-OEHIDIS)' <++./&*)+" %$0:'0:"'=*%'*) &'>
UVCPFCTF #EEQWPVKP KW.F.COMEH#D)P)FHPBEL(E K CINSPF-CT V (
-55&9-)$!-/'19%:(-@:$7!'(;5:+;$'1 2(/-/5CFOB2S Y 1$/; & 9B #-) N#$I*+,2-/>1-:1->;179-5
UWHIEKGPVN[ EQORN G \(/G35}9CG/BIF1HHP)#¥ KED &9 (Y(B; M/ 13453«
-['13454#-10$!%+,,(;; (+/1-I')#SIA)+5BI345#-10$)6: /7! #-(:-'\ DAS*E!-//+&/5%,$/)!-/'!:-1;!
6JCKNCPF;U TWNG CPF VAOWNCVEQBWCVGF VQ DWI
JKIJGUV GHIEKGPE[ CPF GH
! I"#$"0%6"&' 1", *0"&' 1/*) 2 HEM YRR '()1?2-9)($;!+2! (/) $9S;) ! +/N)#$!*+,2-/>C;| @&;(/$;;!
*+,,0)$S!1#-19$6($1$'!-/'1'(;5:+;$'1*+,?2-/>1-)9-/;2-9%/5>1-/'|5-/\ @ $!$4-, (/$!(/!-55+9'-/5F!)+!)
0:1:8&@;('(-9($;C19%:-)$'1)9-/;-5)(+/;1 1#(5+»1B-EP+9-)$10+6$9/-/5$! 29(/5(?:$;1-; 1)+
EQPIKEV QH KPVGTGUV BQVWVWYGFE R GTYV KB XGCQUN PW
%QORCP[ 6JG TGUWNVU UJQYGF VIJCV TGNCVGF VT(
-9$1(/1-55+9'-/5811 ) #)#$10$/$9-: 1@ &;(/$; I-09$BPD) NI, '<O&S0> A" A& ) *+,,0) $S!
#-1+2$9-)$'1(/1-55+9'-/5$! 1 ()#! ) #$! A)+5 B 3UEE6 (SRS -/'15+/;('$9$ ) #$! (/'$?$/'$/58! +2
+21"#-(:-['129(/5(?2:$; -/ 29+5$'8&9%; 1 )#-) 0GB +9; 7!11+9B!;5+2$71-//&-:1-&' ()1 ?:-/7'$
%QOOKVVGG UWIIGUYV G B$;86)HQ!-&{ REPRNQ-P )+ R T+ IR V) KOG
-55+9'-/5$!1()#!0++'15+97+9-)$!0+6$9/-/ESW-F®E®,! TGRQTV COGPFOGP)
CPF KORQTVCPVN[ EQPUKFGTGF UJCTGJQNFGTU¢ D



!""#$%&'()*+,&}./o&&&&&&&1234&2#5%&7&3*8)$"9&:e

! "HEWH&H' () 1M H#+#,-#'1./'%-012I'PE% &' ($')*+,-$&./0123%45/,56 7%
3#-#14%)#!"#41)#1(-%0)!56#!./'%-1 7048%%4H® (7, 193$&./012,68

TGXKGYGF CPF UGNGEVGF CWFKVQTU HQT VJG [GCT
,0)2%'#1%)8!191041:)0&+#'8#1%0)!;/2%)#22<H=BHA VG #EL-6#11#2/+-21091%)-#1)(+!,0)-
()'11#>1#2#)-1%)-#1)(-%00) (+!12-()'(1'1%),+{ @)8'F%-(+#UJQ YU VICV KPVGTP
HQT TGOWPGTCVKQP 6JGVEMWKISWY\EQQOK VYIS ¥ I KL
,0),+/2%0)!-0!>10>02#!-0!-6#!?0(1" 091836 UAVON'9QL! QH GTTQT YJKEJ .
(>>10$(+19104!-6#!.))/(+! @#)#1(+!* 661 HOOHHE LEH1%)' % $%'/(+!&60!(1#!11#2>0)2%:;-
IGGVKPI HQT VJG [GCT v JGQGRRLIK BYf -2¢)u2 YPQ OPEY
*QNFKPIU %Q .VF  -2/)D0299V6#G0) 26D -B RS 16! ;B NBHEY
HQT VJG [GCT PCOG ILAUNKRNNRYQEGUU

/T 8CKTQL ,KPFCOCPGGRKVCM
%GTVKIGF 2WDNKE #EEQWPVCPV 00Q
/T 5CMFC -CQVJCPVJQPI
%GTVKIGF 2WDNKE #EEQWPVCPV 0Q
/T OCVVJCRJQPI 6CPVKEJCVVCPQP
%GTVKIGF 2WDNKE #EEQWPVCPV 00Q



re | 1" HS%E )"+, &} ./088888881234&2#5%6783+8)$"98:686, ;

e I(0/0$,(;&<+$":$7’6*":

I"H$%& ) &*$+, (- ())01-.$12$3456%(-*$0).$378.0%0(,08&.

L M0 () I+, -+)()&.)/+10&1/1& ) 234 *& HI1* &'+ &5*)4'+IB)*01./7&*/(115423& 818,
JT&(113].+4"160/./1&+1*0/154238'8110&+!1()+574+/(1*0/1.[T&¥I(11* & +&5¥)4"+ 114911 "#$%!,
KVU UWDUKFKCTKGU TGICTFKPI VQ EQPUQNKFCVGF
CPF HQT EQORCTKUQP CU HQNNQYU



oé@&&&&&1234&2#5}J/a€$7&3*8)$"9&:e

4A° O% 0.2° HO NOILIOMAMXNAMN
et T-(+0, #9%$#G .18 (- (+$
49AONSOL OOLH LMITDO ADCA A1DdOA 1dD
dXO1 LO 4A° 1 O0% 0.2° dX NOM3II9doHa 10
O09A #:791) 909 (S e - S HEL OV i %S/ (#E RS/ PO
RS IMNOMS 1dXXD« #¢x9L) %0 x(%. 45, #8x (.S +#L 850 B L~(
= w(T IdOND]dLOCIAdMC: 994426 N/
41 NGONY LOAOY LONQM| ATD 91dOCIZOHdAIDXADAANLMION O9CA HO
THSIOH® RIS+ OBHL-(H.3]. 4.5#) 9 iB<HHIS R ASHD - (L (it
O MPXAAMIDZO Or9 NOHIACNI AN EDHOXE| HO IdXdNO &
S #2' xSRI d ONAAA DI AMD NE O DWHDEN " L/ HO LOANISY
>ddild 4A° O% 0.2 #-vi 9L #y-iL)) -HE £>G(679:# € TS 2%..6 TOH.8# T-(+0.
= #9889 ix9Bix #R%SHL . (+ #$5-()+#2" +#: (). #S, #.8:(%., #.$ (-
DAY CIMOLCA 1dXddMA 4 A$26.-86.i19/8.5 H O IdMdNO & H#0S xS
#9%$#- («#A09H. (9% ' #.ix(iLi.9/., HB Ve V8L 6(OHT-(+0, #R%SHSHD-GY | #5-()+4:7" +
HGH IS [xBu #E- 0+ A0 ©9A NNIA 0.2 NODHDONL 4dD NLOATD LA A #0.#9%SH.i
#2.G#un$ (3~ D9/ #L-(H-Vi S L AN O%| 0.2" #HGMMAOHD%SHG A i +HHY-IE(@ | #19%S$ #it#H
M44MA d2C %2S d+ - - #5 (S e L(0#a09 | L(L£59 S%HS(PETZS. TOH#A +x. O#. 9%k i
OiN8 T8
#iN#T=>G=#adN#T=>G=d=IN\ 1(6T=%
“2eZ>EL(6E=VHLEH T66=H=, qiyggTenr NigATeLe BLE'IEBLETH | #OzabL(@Eesy  TG.SCIO%HECOET
/asax-,£69(aH’ ¢€T' L= (%<L(6T=%
=9¢E1#6/.(2'4=6.ETH




0. dO9HDAADJ
%% o (+#2#S(+x%" . 9% +9% ()G +xx)
)% (+#79)$ OB RB KLY/ /SRt S+, 9G)0

Dé<

Bo(#%s
M awv_>m

O %
% (+#
Y63+ B (+#79)

AN

7&3%8)

% 6 (+#2#S(++%" . 2% +9% '« ()G, +xx)

06%6(#9%5
N amv;m_

—

% ¢

4d D
%%8(" T L06%9+). 8 (+x9%(+#72:2. 95 (++

>68%G()%::68
IdM4D19

DNdIOLA NMICHO
0.2 d99AADA
2)2/)9'%S0%a ) (‘2(#)¥
L0+%979) 3 (+x%$ +#9.'$

)%(+#72:)$0.9%$$ (#$2L

4A° O% 0.2°

OJNdIOLA NMCADLAVLD

dA°

% (+#79#

% (+#79
%5()%

¢, <

O% 0.2

AlnT*..nXuq%%n—u*o

%>68%E L%%S ) ux
DRSS (HY%r+, %S -)Y)S
'68%EL%G ). %), 79

0SH%(+#79:)$0. 2% SH.i

G)®=0%>-).)SHE): 9%.6

IdXLIMC OO LH

%' 9$£$%7()/0%. T+0%.)/+$% +

0S#Y(+#79+)$0. 9% SH..i
18/ 9#:(#'S(+#.¥

%%S 6, (-#5'S% +%(+#9#G(+:%%" .8 | AA° O% 0.2' IdM LML ODLH
BHTYB S +4) % (#%6S0%69% (+#2:)$0.73 %(+#72:2.8%(+x%7(0/0%, T+0%.)/+$% +
Q%W_@@Nk 0'+%'$2)x%%E) #S.+9%() | Yo(+#RH(-++ 90T +:%65HY(+#79:)$ (). D% i

X dOXAIONAOLA FIBHEBYY0%%%%%6%60 098YTE ) 0/H#79% - Yo+« (#) 2% SH.i
S iy NiAY
S #0i6#€)=d) 20i6#£)=d)-)O T(g)<
S B-206 T (GUOVHZTIRN -GS))E 22t U | G1(- 965 T%ED wogT(om)y L TEHGS%3
1 7= kE70 0 L HiINY#E%) ININY#E%) T 703Lv0 . 0 CdT)O#S9.V O

"4

)

1":9%3#2T%S.(:OH

%$#ST(-1)S

T%ED

¥%-

1) (<¢1(58)<




#5}’/0!6'7&3*8)$"9&:E

N
v &3 4d

72). % (+#8)7 1) 9B (=% E++>%,) 1 +9
% EGo(+#9#- (+x%2. 8% +9%Zx ()~ +xx)

2 dA° O% 0.2°

% (+#79) )25 (=%
%' (#-) 2.9%(+#9
%' (#-09$%®" +9

>/ 9%E+%9x).78 (+x
S ++>00,)7+9%2. 8%+
v7) S (#%E+%(2T0)/
1570 (+#72:)$ (). 2% $H..i

2% ()« ++x)$% L
SON%0#%)(>.#N01H

:29%-(9%829%E+%2 )/

+$%2.9%+9% (#-)"C.

%6%9+). 2 (+x%::6%E+%2(2T0)/

SH%(+#9x)$(). 9% S$#.i
dON%0#%) (>.#N0T13

%8/9
b (+#79x 3% (+:9%% 017/
+$%2.9%+9% (#-)"C.

% (+#79x" B (+x%E+%(2T0)/

SHY(+#79x)$(). 9% S0
Nid0$.$7%.80.
6/ ON%0#%)(>.#N0 T

D6(#%- (0% (+#79)$0.5%$$2(#$' <
M dBIATONAILA NYUCY9IDT  ONBUEOH«+%
o3
o3
= :29%-()
d4N% O% 0.2' d99AADA
%94) 2 (+496(+#8+' B (++%- 0% ( #$2- %.25+/%.)Y
%EEG(+#3#-(+x%C. 8% +8%Cx()- +xx)
(#%- (9% (+#%9+)$0.2%$$2(#$ %" (#r() 252" +9%60
M dBMAIONAOLA NMCY (¢
%E+%07+).2(+
4A° O% 0.2 d99AADQ %.25+/%.)17
%0%9x).78 (+x9% (+#79+ S (+x%-0% (#$2-
%E+%(+#9H-(+x%2.8%+9%Zx () +xx) %' (#-(0) 2% +9
% (#%-()%(+#79)$0.9%$$2(#$'4
M dOMATIONdILA NMC9A9DBREL6%%BHE0L OH#) S99
Maog 3009
0CAI0#. @HOLAIO#,. @O H.L.O
. ) >,>%4 >,>%4
OvA+A©¥u%o\o$«.:nOVq%%OOVA%%:N:A XGOMO#*:«QMQOMO#*:«Q
F)Exv0>9x$9%EE:
WO+x052%() L. 3946

$2%() L+$®+#6

08(£$2%()x+.-

%gw#:_

L0$(#950$($+t

£)2%.10%/ -

+£0%9.)%i2%SH.i




0.2 d9

Yo%/ 46 (+#794

90(#%9
A dOMA3T

AN O%

&3*8)$

$6(#9%9
A d@MAT
N

§¥ 88881

0. do

%0%/6(+#8#9(+x% " 8% +8%" ()9, +xx)

B 0p(+
%H.+8%(+#73
%/ (+#2#9(+x% . ®%+9% ' «()9,+xx)

948%%9()
HDAADA IdM4D19
+9(+29%" 8% +2%349, O
0%(+#%2:)$0.2%$$' (#$'3
DNdOLA NMCY9 Q¢
S S S o
0.2' d99AADC
49) T)-'%90%>"«0(‘"®(#)0
), V+%>794) 2 (+:%$ 'S

0%(+#%2:)$0.2%$$' (#$'3

648%9()% 948

DOAANDA IdA4019

“ON %2

G HO AD

=V

NNDO IdXANNON

%0+./% ' 0+x(#%$#% S (+#9:)$(). %S H.i

0

a¢

0% 0.2°

O\O.n—lv.\#*O\O”m.#:m

IdM1IMC OOLH

%09$:5%(+#9) TT)9$(#% Y +72/++6%.)T+8
%/+%%9" # Cx)%$SH% (+#79:)$(). 2% SH.i

OQNdOLA NAUL9 DI<><

%,'G+1%.) T+$%
%6%0+/%" " (*-*,%¢

VO >¢<H#Z+E(+

0+B%x L+

+/EL")€-8
+$#e L +OH(+H#-C-+GH. b

4A° O% 0.2
Y02 ov+1'-'9%%0 1Y
+902('OV# €' %2(#TT'S

5#%5(+#79)$0. 9% $H.i

#%90%(+#5:)$0.3%3$$' (#$3 £9%'C/)1%
A dZMAIONdOLA NMC9 € =1>0 HOJ % H +(#90) %08 Yo$Hu
S AdON | OdON
< #Nd L#%0 T RS0 T %>%S _v+-*o\ou
* N L o —I_O\O_I_.m —I_O\O_I_.m _ _ [ . V\MWI\* D#I\INO
ME/ LA LYSHHLINEI~%0>0p GO N4 ) YoDNAONH L TN HIE>L-L53 HE-HEL %NS cnopaiv@ae,
R .N\m\a_o Om+”A_+l¥§”

IS LO#H..-)+ 3D
%) LA#-+/E>%-./+3




q

%

SEIN#HD..-
) LO#-+/€>%-./xd

)+:dd

"LIE,

M
o
&
©
e
o3
N~
3
o
H
N
o3
<
Q dA° 0% IdMXdNO«
= Or30106 dX¥ NOLICN NANOC 4dD LOAIOLML O NAY
3 NoLoCN NANO &
3 04D wt+>) Ittt 2O +.L T 0l
2 AN 0% IdMdND«
= Or30L06 dX NOLOCN NANOC 4d0 LOAIO LML O NAF
= NoLoCnN N4ANO &
3 IdOND]dLOCIdMC- IdOHOOS N/
£ d4A° 0% IdM¥dNO« Or30106
> dX M9O1LornN NANOC 4dD LOAIOLMH O N
S 4A° O N9LOCN NdNO &
an 1 NR DEILBE 4 d 0 DoSLka0s oL an
. 64 ) &u_waa AES mw \oum % |,
O% 1dX¥dND« OC30106 N9 TS gy TS B e 40 LONIDLN 3 MW | m(0'2)00
%("'S %) B(+:%F ' $E)%CHSE)' T A Dos 1dNINON Qu\mom\o%%%m%i noLocn n uw% $)9690%:%. v+
Yol+%(+#9#9(+x%" 8% +2%" ()9, +xx) %$#Y(+#3:)$0. D% +.").$%.+1)0%".3%/+%" (+0:%0i20: 07 0+x%) %S|
%(#9%90%(+#%9x)$0.2%$$" (#$3 N9 L0 M L%HAINDEL<YAD LOATOLNA O N>y | «OEHV.+SG
dOMAIDONdILA NIUCY 20¢>D VO©>D #(+H#-E-+GH. D049/ duw+1>) TH%% D L HQHDHEHL > L+ <H.=
ZOM= COM=
#<o_._#*m\.w3.§© ol UoD_M\.va; v_+.,n€o_
. _ - %NOX ©ONOX | ] e >/€-/x)O#--LN

%E+I+-x%0l




14 4dD

HSSRLH
B+SHH) S HTRH. A0 1/+30
(%]

X
>
e | !""#$%&'()*+,&}("5)’0&&&&

5%67&3*8)$"9&:686,(;

34

4N O%
#().98HS6#ISTY#+)).)-
(SxPTHGRHARI Dux$ i

‘HT'1.4#)0+$/(200%
H+ift/+S#.+72i' 08+ ("
#

1L9AOD
L9AO
1L9AO
L9AO
1L9AOD

19A0

#().28HE6HIST

##9%9(5#) +)g

4N
L1ONOS d) N9

LONOS dX N9

-
L1ONOGS dX N9
4N O% (
L1ONOS dX N9
4N O%
L1ONOS d) N9

-
LONOS dX N9

AN #' %>
V9 #/.8Z#99(GHGR L

#H(SHIRGRH P 0B 1B D ODTHDS.

O % d09-d0Or-
120N NdNO [
4N O% NOO"
10Cn NdNO ¥
A O% AD1O-
10rCn NdNO ¥
00dOrez dOCND0
10rCnN NdNO (¥
dOCWND0 dONDS
120N NdNO ¥
A O% AND1O-
10N NdNO ¥

”+t "*H#u%

>Q:#8H-C-«% RV HRH  H.6

MXOC9 dX NOLOCN

2)0ic(2
#:$('0)'iT0($
HI+SH ) Fiu'-

)# AN GHHATVLOATO LM O NBES0#).9%H#SH.

)+ -HA<($+i/ (9 8xTRITDRDC N NANOC I WCTOH s
NdO LA NMCO HHHHEHHHHHHHHHRSSH B #HO =#'98' ¢ <#.£89+.% T SHHT-9%/L 9SG, HHE++(#72)#. 9V %
dENG OENG
#ICiH-">0' LHEiH#-">0'L'O 8xi-'(
1T..598 W' < 2'28d 2'28d . oo . " LT:-94#.,7%3
Z8RHTT. LY HENGH#D INOENGEZIN 8x1.3:8%% #9.%:8x 13- < 06 T8 0Ot <g
9,18 Tx(V8x:-(

CT%®IA#28%9:9x%$!

9.®H#:8xT."'8%-$




DoB7 8.3+8)$"9&: €

y#S 4d0 (%2zS  dA°
% HdONMOr9 .9#(.0. =P
i190980)®Vi€%./+-0i1.$i%$.)./%$T O% d4dONMOC9 .9#(.0,
2 1P0i$)iPT%+/-$TT+i%.i/%+ iGYit29ix$-i€%.#+(T->:
%8 T+H#%+°)i#HFR Y. 4>V +1-$% i#.i#%35.) T+#%+-)i#.(0
g iHHiI%S$.) T+H%+)i#.(0 H 3=ao9g V' '8+x=<>d#.9
o
p8S 4d0 (%2S =\ dA° O% 4dONMOC9
% <ddONMOCY . 9# (i 9#(.,0. OAN ¥25 OOLH
i19698D)91i€%./+-0ii.$i%$.)./%S$T iH#/SSEI SIS +#ix$-i9>%BTR-
SiR0i$)i®T%+/-$TT+i%.i/%+ i#.,i#%$.) T+#%+°)i#.(0
065D T+HY+ ) iHH9%. 4>V +5-$% 8/22v 8:<+x8#IHO
R i+i#I%S) THH%+ )i VO GINCH -+ BHNEBVESSTHIMAE «G# <>G IAH#SG ' CO#+#8'#.9
= i i
26 4d0 (%es =P\ /9e-+(T
% d4dONMOr9 .9#(.0. i:L9i#).i%$iI® V+2. BT+ 4N O%
11%829)8Vi€%./+-0ii.$1%$.)./ %S T 4d O N M Oi#4S )9 b+68HAEYL OAT O LMd O N>
iR0iS)iPT%+/-$TT+i%.i/%+ i/91+(Ti) %R 1. BB (9-+(#i-$ " +xi8 01.$i0%SiEl
1%83.) T+#%+) it %.#>Vi +«$%| NOLIOCN i iGN SO HHAOLOAT D LM d O NEHE.CTHO +"+x)(
i+{#.i%$.) T+#%+)itt. (05 <= =<=jiiiiiii  8"M+A" =I<H<(GRAED+E <Tx=">x# [ +6.8L##.9 | #3$)95%S#. i
ioHg N9HE
#m@oﬁ”v_zw%%?gv_\“m% .NmA“_o
O N 7 /] : . . . ) ='g8 <> ‘8+
u\m.\mﬁv_m.mmmu”& QHg#H<+ NAQHEH<+.n | 8T G=+8+<) #S 8¢S+ mmm%waD_
0G++O#/ +8>2)( ~+6J5e40ce<
I>-+1#8'2'G=:8"+<)




= 5£%20%(0)>#.73'¢c dOANCADS MOCANOC% L/
C% 3/ d9D9OAADA HOOVY %+9%YSEY%0+./%/++7%.) T+E%/+
2%/+33(+#2) TT)8$(#%2 (0% ' T)$%/+ % (+#79)TT)9$(#%2()%%  T)$%%0+/
0 (+BH#C (+4%".78%.79#>% "+ ()2 +xx) %" (" %$#00$(+#72+)$0. 9%
%(#620%$(+#9:)$0.5%3$' (48" AA° 0% LOANDBEDIHNOCY dX NOLOCN )'T-+0r"
Y2 EH0%SHYS(+#3:)$0.8%$#.i788  9%% H#ENHBMAILOSHHIE/A O AT O LM O NOEA +>+.%$H.
o
S
R
S 5€%20%0>#.2'€ dOAMCADS HOr31d02 1/
2 N d99AASA HOOV %+9%YSE%0+./%/++7%.) T+E%/+
2%/+85(+#72) TT) 93 (#9%2(0% " T)$%/+ % (+#739)TT)9$(#%2()%% ' T)$%%0+/
0S(HBRHZ (+1%6" 8%, 9#>%" <) .+ xx) %" (" %$#%S(+#79:)$0 . 2% S#.i
% (@B0620%$(+#2:)$0.2%$$ (H$ AA° 0% LOANBIDYINIOC9 dX NOLICN ) T-+0/"
) (#2. 2900 %SRBI RS/ /S//9/0 HO)YHBNADLOGHATE/A OANT D LM A O NOBE+:084.%%#.i
o
o
|o/wr SNIAT iNIAT
; e O HEOr ol
X _ = |—.; _N ‘ ‘ ‘ x- 170 -
2 SO HOLI SNINTEOGT INWTHo6 T | L70x')'%a #O+0)-0'812 00 Dwsigz<
> 8-0)/0.92).L%/"8
X 90+'V#6)' Lv.+Ad
:, v8'I#L),-0x/L) %A




&3*8)$"9&:€

N
xomw; dONLOY DMMHDO Hd DAIROMN NFDANOWMAMOAdOA HO IdNLLOHNADLA Od
IdTFMIdY AMOCAMA LOADOY dOMADIINADIDA 9401LA CAXA NOIdIOANOMILNT
(i1 BB RO ECDB( PG BED DI 189S +.%00 i i i1+, D1iS1 i1 i#+5u (.00 +) 11.96$B(i-59+. 11 (111+.969%)) $11%+$i-SEHE
O3 DCA HO dOMATIONdILA 49ADNDL ADCA 330N LOAIODLMA HO 41004Q 9r9

Oy 49194%Nd03 NOC LOAIODLMd HO 41004 9r9 11oMmLas) dt
3
o3
o3
o3
o3
=)
5 VOril%+$i+x6$58+7x)+E"L
\/ dOOAADA IdM4D19 i +658+%x)+E L
it (w%0+0)i (ix(1.)+$%2D)P 4 d 26 N/ OA %25 OODLH N4ODI HO
_wm__gé +eaOSH+ S (i +.HES L ~SHI/ DL S+ T R iHiH OSSR (i#. T
/9 HiBittuitra OSH+ED(i#. T < % (J/SHLIH#+6.%H#8/0 L #x-)«9xG#.>

g

iSOV |%+$i +x6$8+9x)+E L
6 N/ d99AADA HOOV

i+ Vi sitxn($--SH+.i%+$iSH#H A dOWD]JdLOCIAAMC- 994d26 N/ OA i#79.% ' 9#
i# (%100 (' (L @10.)+$%79:))$ iGOVI/x® T Gi®P-xVi vitxu($-SH+.i1%+S i9x0F/i, (i xi +xiEH
i+u1%+ i+, S+ (i +.HES i-$#ii/3 L+ RiHdBr d @B REHN MO LD C N €)/2.1)0/")-"+
395 +.90xi+Sittuitt+x, OS#+SR(i#.'T < =31:1,66.:90):#() ##+6.%##8/0 L #+ JtOG# 0 +3i9x ). 9. %iSiE | #xx().2.%0$H..i
dJv1> NV 1>
| #Ovnu#oﬁnmﬁgnmnoMn%*.*o )/%0x=
TU6:0)/%.S xON *ON v, ) gt ".%I10-0#%:%.9
HOHT Noral  HPT>H0W WPT>#0. %)/ %).03 HO'%)-6:G i), Vo D$GE

6.:D)x-/=<)/%0x=

H:.g#0.%-/'39
x-6,4#%)/:"x%),03




e | I"H$%&'()"+, &} /088888&&123482#5%6783+8)$"9&:686,(;

I"HBB& 8&*$+ ,(-.(/)01-.$233,14 (' BEBN /BRI D) | F&2+,+$.1&*!-#3!,&91'0<!. &2
LY 1(&@$%,-!,'01%3%!,&0,24)$)!".1*&228&3+06
2TQEWTGOGPV QH U
! "HB1%& V&) +($,-&(1#/$!, &0.+) OO ! 1($.,(+%$)!!.4%!!,&0-(',-&(.!!-&!!, &8
'11(&/$)!-#$!($2'-$)!!-(0.',-+&0"+0"",,&()'0FRIS-BAN[ CPF VTCPURCTGP)
UEQRG CWVJIQTKV[ +H \&&3)S.+60L0) RO -GGV & 4($98BC F
+O!-#$1*4-4($5!-#+.11 #221%$!1(8&1&.$ S AFHRR.SIBL*DAEF!I&0!-#$!,£91'0<G. 1389
)+($,-&(1*&(1,&0.+)$(-+&010)'1 1(&/2!* &Y ¥sH+63A MU KP CFXCPEG D(
RTQIV VQ VIJG DWUKPGUU CPF CNUQ VQ RTQVGEV
KPENWFKPI UVCMGJQNFGTU G®GHGVRGE EFRYORETPE PG R
J+H)1($2'-$)!-('0.',-+&0!.#'221%%$!,&0)D-H)UY DGPGIV VQ VIG EQORC
', &()'0,$!3+-#! #$|2 31&*1.$,4(+-+$.I'0)!$&HOPPH& L (+'-$!84'2+-<51-#$($*&($!-#$!,&9
($642'-+&0.5!&()$(.!&(!($84+($9$0-.!8k!T-ﬁU-EL,T.! KDGF TWNGU CPF 6.
$7,#06$1&*"#'+2'0)5!-#$.$19":$1+0)+/+)4'213#& 19+6#-1
JCU CTO¢ U NGPIVJ DCUKU QP BENGIYGQR TKFIBMETTG O €
VTICPUCEVKQP JCXG PQ BRt#v&0HSR) %I ELErLHONEKLR<!
1(&,$)4($.1%<!-#$!1, &99+--$$!1+01& () $(1-&!$/'Z
6JG EQORCP[ JCU JKPEGFQVYKLY¥hG® YKVE V@GO AW
'.4%;,&80-(',-&(!-&!,&0.-(4,-!-#$!.&2'(11 1 LB 1 28%19'0'6+06!)+($,-&(5!"..+.-'0-11&*119'0
RTQLGEV ,2'0 %Q .VF FKUGEYRAGEYEFGPOKPES T
H#($#&2)$(1&*1-#$!,&91'0<5!1#&3%/$(!-#BBRIPPAO0-(,-& (11 +.11-#$!1 ($2'-$)!,&91'0<!!"
# 16+/$011($,$)$0,$!-&!1(&,4($9$0-!.<.-3o1y @I#S!. &1SNLI-#$($2'-$)!1-('0.",-+&0.E
QP VJG JKIJGUV RTQIV HGF(G/ IS0V 0 &M R EEr)! 689
#$11(&,4($9$0-111&2+,+$.1&(1-$(9.11'0) 0&H)+06LlGr& #$! ! ,&91'0<!!'4)+-11,&99+--$$!!
1(&,4($9%$0-11,&0-(,-!1-&!-#$!($2'-$)! ) +/+ (+¥AB! 1 LS. . +&0!'0)!-&!$0.4($!-#"-1-#$!-('0."
20NKEKGU CPF UWD EQPYXKNN \DST KPGNISEF GV RECO |

! I"#$%$&'()*+(,-.%"*/0)%/"0(8#8&%/$"*(10"%&6,0& UWD EQPVTCEV
! "#$1,&91'0<!'0)!1=>21#/$!1($.,(+%! OCMG C EQPVTCEV Qt
1&2+,+$.'0)11(&,$)4($.1&*!.4%!,&0-(',-& V52! 28HR6&0.42-'0-1& (1 1(&*$..+&0"2!1$(.&
*&,4.+06!8&0!%$+06!-('0.1'($0-5!$84+-'9%280. H) & 26& 1 (+'-$2<!'%&4-!')/'0-'6$H)+.)/(
DWUKPGUU YQWNF DG FOFL 05d EEHFEWRIC P [7 PYNKGNAU (
#$11(+0,+12$.1'0).4 #1182+ +3.!.-(+,-2<IFE(HPRI @168V HTQO VIG RTGX
RTQLGEVU KP VJG HWVWTAN GILAN BUDUNPNPACTROVE UG T



!""#$%&'()*+,&}./o&&&&&&&1234&2#5%&7&3*8)$"9&:e

#NNQECVKQP FWYV KIGHO(GHS, 1t (&ARIURA. & 18, THY(E) WHT(EDTS
I"#$%8&!$' () *&+,#) (&H#-((.)/&Y0&$)-((%0)!" Yo HRIWZH BB, BY($9) (0)#) %&2((57. #)..(#&$T¢
&9%0)((&.(1"22"3,#04 I"+/&#6 (&#-($" (1" +/8&%6) (/%! #0(3,$9($9)($9,%-

#RRTQRTKCVGF 3RY"QHHWSr28 806 P(\6&: PQRAM.I EENI
3,22((5)((.,0%)-((56(()*)!7$,8).((39"((9&8) BT PAJSBEUK QPU EQPUKFGTC
DKPF VJG %QORCP] I"#.,-)%8&$,"# ($9) (&7-,$((!1"++,$%))((3,22(&//%"
9QTM G ZC OK P C VoK) ZRB)-($HaH N DA (G0 B (' @) (B &2%bHC
D[ VJG GPIKPGGTKPI FKXIQIKQPQWBIGTGPRRAQETKPI F
YKNN EJGEM VJG IPKUJGF EQPUVTWEVKQP CPF YKN|
OQPVIN[ EQPUVTWEVKQP T GRIBIN$9)(5"&%-("1(-,%)!$"%.((3,22("
6TCPUCEVKQPU TIZEGONEESP1(. Y NN, ((RS-(F'G8HB)YR)07
D[ VJG CEEQWPVKPI FGREQVIOIEEWKQP QT TGSWKTGO
<9&,28&#-(#!27- #0(&5,-,#0(56($9) (#1"%+&$,"#
6Q URGEKIE VJG ROGERYFE .CIHO)EN2&F-SMHEHRIS FHUY(&B
$)%0+.((&#-(""#-,5,"#("1(/%"17%)+)#$( ("SR SH($9) (" +/&#6/((&..)$.(("%(. 75.,-,&%,).'(
%)28&$)-(-,8,.,"#(1"%(()*&+/2) () #0,#))% HIEVCYSEIHI (3,59 ($9) (&!!" 7#$,#0(.$&#-&
CEEQWPVKPI FGRCTVOGE®GEPVRWPEIC UKPGIJEGRETVRY
%)28&3$)-(-)/&%$+)#$.(.9&22(.$%,!$26(&&-KF6(FWRKMQTU QH 6JCKNCP
CPF VGTOU QH VJG EQP V,T2C)EY)(%)2&$)-($%&H#.&!$,"#(#($9)(#'$).($
IPCPEKCN UVCVGOGPV VJC'
6JG SWCNKV[ CPEWPRPKEBRGUU QH YQTM PGG
$"((5)((19)1:)-(($9&S((,3;.- ((#((2,#)((3,$(($)((+)#3,"#)-(
VGTOU KP VJG EQPVTCEV

!%%&'()g+$&,$-.*$,*'/-*0$-,/$+/)-(&1+$-,*10$
$ (15-7$23-3 %%

( <9)("+/&H#6(9&.(1%).1%,5)-(($9)(/"2,1,).("1(
$9)(%)2&$)-($%8&#.&1$,"#(,#($9) (17$7%)($9&$($9) (%) 2&$)-(

$8H. &S, H(#))-($"(5) (#(2,#)(3,59($9)(0)#) %&2(57..#)..( \
PCVWTG QH VJG EQORCP[ YKVJQWV EQORCP[ RTQIV VT
$"($9)(.9896)9"2-)%.'(39) (I"++,55)) ("%6($9)(%6)283)-(()%."#(

VQ VJG EQORCP[ 6JG EQORCP[ CWFKV EQOOKVVGG
I"#.,-)%((%)&."#&5,2,$6(("1($9)($%6&#.&1$, "#.((5&.)-("H#(



SR = A A

C—_- -~ -

£1) INTONIN
c&) NAROTIV R

23) Nong'Kard

509,17 mum"’ u)RuonKma
63517 19,159MWh  ~33) Surin 1
64226 19237WWh  34) Surin 2

az»A3Au»3% ,AA»E»AA 3AT fA.
Ge3A31.; . A/E T»AuCAA»AA 3AY 3




" #$%&()*+, &} . /08 &&&EEE123482H#5[06T 8.3%8)$ 98 €

Q@ z»>A3Au»3% AA»/E»AA

I"H$%6& $()*+,)+-$.5/012+3)0*

"B HE%E ($)*$&+,-.)/0$%)/$.1($2)80)4-,&.(,$&3,$
EQORCP[ IPCPEKCN UVCVGOGPVU

6JG EQPUQNKFCVGF CPF6EQ ERP®RIQNKIPCWPEK CN I EQV
HQT VJG [GCT GPFGF &GHQDDIGAGT [GCT GPFGF &GEGO
/ITU 7PCMQTP 2JTWVIKVICFC7PCMQTP 2JTWVJIKVJICFC
%GTVKIGF 2WDNKE #EEQWEVEWRINGPQRWDNKE #EEQWPYV
2TKEGYCVGTIQWUG%QQRGREGHSHBGVYFQWUG%QQRGTL

6JG EQPUQNKFCVGF CPF EQORCP[{U IPCPEKCN UVCYV
HQT VJG [GCT GPFGF &GEGODGT

/ITU 7TPCMQTP 2JTWVJKVJICFC

%GTVKIGF 2WDNKE #EEQWPVCPV 0Q
2TKEGYCVGTIQWUG%QQRGTU #$#5 .VF



wo | HS%8 )"+, &} /08.88888&123482#5%6783+8)$"9&:686,(;

"#"$968(()*+%6,-%./0%6)'12.,*96*03, *.4%-,196./0%BIUBEEYG O, %', | &-. 1/ ¥ 0% $1& B!
LS9 (149,91, 18-/ F0%$IEQOR CP [ U IPCPEKCN UVC
EQORCP[¢;U IPCPEKCN RGEGC®DGRVU HQTC VGG UGHK

&GEGODGT CTG CU HQMNPNSQWAINKIGF CWFKVQT,

7PSWCNKIGF CWFKVEDPU JRRCTWGEBIJQNE B/QOR
EQPUQNKFCVGF CPF E QX345GHPYUA T PICBREKIGENS! L[V, @ N1Gk
234513#60%/14'7+1,819%7%&. $!+(.*., S RAWBAY OB 18- .1/ *0%$1&.$11,$!/'7+
71&.(%101(*+./&*;1&-1/' *0%$1&.$!1,$I/FEIBFKCN UVCVGOGPVU HQ
IPCPEKCN UVCVGOGPVU HQTORE K& UTE®PRGEFNEGEG

CPF KVU EQPUQ N K RIRGSTC CRE@ PE/QMPRFCRY UT € O W.
QRGTCVKQPU CPF KVU ECHEQQFOPEGT WK\G [GICTK \( KE
CEEQTFCPEG YKVJ 6JCK (KPCPEKCN 4GRQTVKPI 5VC

! "HE%N&'()*!'+%, %" ' 1 &1/ *'0%$1&.$! 1, !
EQORCP[¢{U IPCPEKCN UVCVGOGPVU HQT VJG [GC

&GEGODGT CTG CU HQNNQYU

7PSWCNKIGF CWFKVQT:,U TGRQTV UJQYU VJCV
EQPUQNKFCVGF CPF EQORCP[s;U IPCPEKCN UVCVG
234513#60%/14'7+1,819%7%&.$!1+(.*.,&!:1%(08:1%,!100!
71&.(%10!(.*+./1&*;1&1/' *0%$1&.$!1,$!/'7+1,8)*!
IPCPEKCN UVCVGOGPVU HQT VJG [GCT GPFGF &GEG

CPF KVU EQPUQNKFCVGF CPF EQORCP[ TGUW
QRGTCVKQPU CPF KVU ECUJ iQYU HQT VJG [GCT VJC
CEEQTFCPEG YKVJ 6JCK (KPCPEKCN 4GRQTVKPI 5VC



" #$%E )+ & /08 &&&EEE123A&2H5N6TE3*8)$ 98 €

5WOOCT[ 6CDNG QH VJG EQORCP[ CPF KVU UWDUK
| HS0eH& () *H()S(E, S+ +$H%I#011'$)$2') &I 3K HS

IEA(*+(1O#EIF+.+)51+$(+( IEA(*+(10#5F+.+)51+$(+(
GICH+2C9G GOICH+2C9< GOCH+2C9@ GICH+2CY9G GOCH+2C9< GICH+2CI@
D%~ "H#$Y6#& ()*+(J! 1"#,-)$.J!
F#%/1 F#% F#%] F#% F#%] F#%]
G,..1& G,..1& G,..1& G,..1& G,..1& G,..1&

"455+$+1)%60%6-++% ! ! ! ! ! ! ! ! ! ! ! !
"HSYIH& | (HSY!)*+,-#.)&/S
0%12/3/)241,&-)$/4)&/$  MINNI3E 111130 N3 3

5)$/2,(/)"1(#$%!3!(+22)&/ 3 g I3 33 3
62#")1#&"'1/%)2112)(),-#]7.)$8!&)/

0%12/3/)24!.1#&$ ! ! ! ! ! ! !

1/112) #/)"19#2/,)$ 13! 131 mmnh3e mnn3e 3 3 13! 13! 3 3
"+22)&/1912/,1&!1:1.1&;3/)24!.1#&$

M/112).4#/)'19#2/,)$ 3 3 3 3 3 3 3 3 3 3
<&-)&/12,)$8!&)/ e I3r mnnnge nnnse 3 3
=/%)2!(+22)&/'1#3$$)/$

6#*)&12455+3$*1)%%+*0961789::i<! N=;11 1<8>?P;?M9::?! <8=:2;@ 7A;7 19>>;<! 11?2:71 28A9>;711?7@;AD8@ @<P@;<
B#$C2455+%$*1)%%+*% ! ! ! ! ! ! ! ! ! ! ! !
5)$/2,(/)"(#$%!3!&1&!(+22)&/ 3 3 3 3 3 3
>1&;3/)24!,&-)$/4)&I$

IM+$)'1#PI(1..#/)2#. 3 3 3 3 3
?)&)2#.1,&-)$/4)&/% 3 3 3 3 3 3 3
<&-)$/4)&/$&!$+73," #23% 3 3 3

<&-)$/4)&/$! &# @1,&/1-)&/+2) 3 3 3 3

>1&;3/)24). 1#&$

M/112).#/)'19#2/,)$ 3 3 3 3 3 3 3 3 3 3
<&-)$/4)&/'9219)2/,)$8!&) 13! TEL 3
A219)2/B8!9.#&/1#&'

IN*+ 94)&/8!&)/

?11'C,.. nn3n 3 13! 131 1Hgm g 3 3
=19%)2! &I#&;,7 ) H$$)/$81&)/ 131 ni3e 3
D):)22)'|/#E#$3$)/$ 131 Hinnngm nngn 3 3
=196)21818.3(+22)&/1#$5)/$ 131 TEL 3

6#*)&ISHSC2455+$+1)%%+*%

64#4)&1)%%+*%




wo | HS%8 )"+, &} /08.88888&123482#5%6783+8)$"9&:686,(;

2" @)&$@'A#EBSCHH#$% @@ 2" @)8$@ A HEBSCHH#$%@$
06=D$/=60  06=D$/=67  06=D$/=63  06=D$/=60  06=D$/=67  06=D$/=63
>),& 'EL%,.()@*&S@F' 'EL.GH*%CF"

" % " " " " "
C1771&# C1771&# C1771&# C1771&# C1771&# C1771&#

I"##$%E ()*+)()&)$,
I"HS%6& () "+,-%"#%-.&),/,()0
DQTTQYKP|IU HTQO IPCPEKCN
%%%%%1#-,1,2, 1&#- / / / / / / / / / /
3)"*(%"#*%&,.()%4"5"6 7 (-
82))(#,%4&),1&4%8&+%7&H#91,()0
DQTTQYKPIU HTQO IPCPEKCN
%%%%%1#-,1,2, 184- / / / / / / / /
%82))(#,%48&),1&#%&+9 %6%6%6% %% %Yo/ Y/
82))(#,%4&),18&#%&+%71"6171,1(-%2#*()
IPCPEG NGCUG| C I5G&Q6S0PN 6% % %%/ Y/ %696%%6% %%/ Y/
#:80(%,"<%4"5"67( %696%%6 % %6 %/ Y/ 1% %ol Y% o TR /¥

(=]
(=}

=,.0%:2))(#,%71"6171/1(- Yo0%6% %% %6/ Y

- &*(1"#H#$%&'()*+)()&)$, '0123454"6257"819645:'"6658' 8197852 6653 "6;5; .59 "43:50" "'956' 8132258 665

<.%=/"##3$%&'()*+)()&)$ % % % % % % % % % % % %

>&#9/,()0%6&))&?1#9-

HTQO IPCPEKCN KPUVKVWVKQPU / Il %%%%%% RIS BV
@(6(#,2)(- %%6%6% RIS/ %9%6%6% %%
.KCDKNKVKGU| WPFGT IPCPEG
%06%6%6%7 ("-(%"9) (O(H,-A%H(,  Y%6%%%%6%6%/%%%6%%/90 % %% /
'"ORNQ[GG DGPGIV QD BbRAC VK QBAI%%%%/ 0/ %696%%6%6%6%/ Y
@+0)(*%,"<%71"6171,1(- %1% %06%6%6%6 %%/ Y/ %%  %I%
=)¥1#)5%-.") (-%8&+%-26-1*1")1(-
%%%6%%6%2L,.%; 81, 18#-%,8%6625B-(77%6";$ %6%6%6%6% %Y YeBHYOUTHTLTIH TS S/ SV,

__&*('%_%:/"##$%&I()*+) ()&)$’

- &*(()*+)0&)$,

=



" #$%E )+, & /08 &&&EEE123A&2HEN6TE3*8)$ 98 €

&D .+ +&E")&H(*80*$)&*>++ &D +/H+&E")&H(*&0*$)&*>+*+
14FG*HF41l 14FG*HF49 14FG*HF43 14FG*HF4L 14FG*HF49  14FG*HF43
Cr# &I +$HA K& &1J"@L$>0K&
CH#'I4 c#'l C#'l c#'l c#'l c#'l
D.".&6 D.".&6 D.".&6 D.".&6 D.".&6 D.".&€
I'%#$%"& (%$)*+%,-./0
1-"8$.)Yo(+)" #$%+ 243 I#
1ITFKPCT[ UJCTGU
UJCTGU t++ -+ A+ 4 +++ -+ A+ 4
1TFKPCT[ UJCTGU
UJCTGU 1 ) ) /- 1 4 b+ 4+
5))-Yo(+#6(+3#.(4-3+)"#$%o-+ 243 /4
1TFKPCT[ UJCTGU
UJCTGU b 4+ 4+ 4+
1TFKPCT[ UJCTGU
UJCTGU ++++ -+ HHHHA A A 4 -+ ++ + A A A 4

7$%8.-8+86+) H$Yo+ 243 /4
7$9%8.-8+86+)"#$Y0+2#3./#+9$8&8+
:-).6%))+2&8:.6#/.&6 +4+  +A4+ AR 4
1%0/#.6%(+%0#$6.6<)+=+133$&3$.#/%(
+++++4+>%<#'+$%)%$?% +4+ +4+
;%0/#.6%(+%#3$6.6<)+=+
7PCRRTQRTKCVGF
@/"%$+2883&6%6/)+8&9+%, 40 4+ 4+ 4+
A JO+#IS.-1#: Yo+ &+ &BBYS)+
++++++&9+/"%+3#$%6/
0QP EQPVTQNNKPI KPVGTGUVU HAE A
I"H$%0& ($)*("%+*)' | &*- #1234 1 BURE & 1RFBES8 B 7TBFE59 195: :2::354&R&E&<BRAE TSR &&IBIRB(5: 75
I"HSY0&Y0/S=/%0/H#/* &$>+&
'($)*("%+*)',&*-./1#0 ::23885: & &4885RB745TEA88ZRI 1357 48858 :2:3953& 848858835 88.8&4883286:59 48858
7*@$)ABRE TEGPVCIG QH VJG VQVCN CUUGVU
#V RCT XCNWG CPF 2CKF WR QH $CJV GCEJ

£
:
D




wo | HS%8 )"+, &} /08.88888&123482#5%6783+8)$"9&:686,(;

>-)%9+0#+:"(/1$)(%/0(%9+<=/0.?#% @%$/$)<)0$#%+*%9+<=,)-)0#"A)%B05+<)

%&("$)(%*+,%$-)%.)/,%)0() (% %8 ("$)(%*+,%$-)%.)/,%)0() (%
1234)5321\ 1234)5326‘ 1234)5327 1234)5321\ 1234)5326‘ 1234)5327
IS 0689+0#+:"(I$)(:% 9689+<=/0..%

I"H$% I"#$ I"#$ I"#$ I"#$ I'#$

&'(()* &'(()* &'(()* &'(() &'(() &'(()
C)A)0)# % % % % % % % % % % % %
+-,%.,9610)19%62"(,2%"*3
%9%6%0,*3,0*4%)/%2,0-'5,2 %9660 UTEBB /B
7$#,0%*5)1,
>+$/:%C)A)0')# 9%DE 7 PS94 2FTEB R IR o TG FIG R F F G B6%6%6 Y606 WX SRR ERI @AY Y ZERGBG 2F F G F
89:,%2,2 % % % % % % % % % % % %
)2$29%)/%S$#,%62"(,2%/*3%
96960,*3,0*4%)/%2,0-'5,2 e T T e o e S
<,((*4%,9:,%2,2 6 6

=31'%'2$0"$"-,%,9:,*2,2
5JCTG QH RTQIV NQUU| QH
%%%"22)5"$,2%"*3%>)"*$%-,1$.0,2 %%%% %% %% %6806 Y06Y80% Y YN IR AR BER 1 686/
2)$"(%89:,*2,2 %2 E2K PBKO/ SINETG RE7% Y PR EBI% 16 G K6 % % Y S4R46 GNP GRIREY s BRI ARGV 6G|

2TQIV .QUU D G HAMB%RBRIEIDH6%%%%%%o %Y0% VU600V Y% %% %YoV
%%5)2$2%"*3%'*5)1,%$B121GIZDGEREI7KGDBGI%UEDK2GA7GR  822G7;827GHEF2DGKMGF2EI2IG6 K7G6
@"*"*5,%5)2$2
2TQIV .QUU DGHQTG KPEQOG VCZ
A*5)1,%%"9%,9:,*2,%B"*5)1,C %% %% Y% 696
2TQIV .QUU HQT VJG [GCT
7$#,0%5)1:0,#,*2'-,%"*5)1,%%%
%%B,9:,*2,C%/)0%3$#,
>+$/:%5+<=,)-)0#"A)%"05+<)%
%%8)L.=)0#);%*+,%3$-) %% 61 GK% D 72H%FIG 78466 DBEBI2GI6JG6 %822GH2IGF; %JIKG P46 H HER YL G7J1GH
#VVTKDWVCDNG PGV REQIV NQU®UU W % % % % % % %
7F*,02%)/%$#,%:"0,*$ %6% %6% %6% %6% %6% 6
O0QP EQPVTQNNKPI K Po%&IHBINEY6%%%%%0%6%% DEPHBOB80 6
>+$/:%5+<=,)-)0#"A)%"05+<)%
8)L=)0#);%*+,%$-)%.), %%I161G KAR6Ye2EHE BB %o DEBABEHBRH- Y0 R8RS BB/ 0% VRS TRE0 Y Za¥BSTE/0 3
M/#"5%)/,0"ON#%8: +##: %=),%#-/,)%
8M/-$%=),%#-1.); %%FGHI1%63%6%2GJJIY963%DGIHF  %3%BFGF2J;  %3%%FGKK1%3%2GHF7 3
0)"N-$)(%/A),/N)%0'<P),%+*%
+,("01,.%#-1,)#%8Q"::"+ 0 Y, HbIG I6%6 %6 ReAYE GoPiohkh Yo Y 4B %o 0 Y/o Yo DURUNTBYE 36%0 %0 DRI PAGH%H6 VB GF 3

C)<//[R#S 2GTEGPVCIG QH VJG VQVCN TGXGPWGU

B5%8/06% %% %0 %o PASHPAHAHAB4E/06 YBR0 %0 %0 Y0 % 6 Y0/




" #$%E )+, & /08 &&&EEE123A&2HEN6TE3*8)$ 98 €

I"H$"06& () F+(#+1" -(#./$+0) )%, *#) $+" 1+ ($2+3%"4$

+A &) +1"6+) 2%+ X (6+TH*+ +A:'&) ¥ +1"6+) 2%+ ¥ (6+I#*'+

<&$)+9=#&)>+2(2)+@EYY& H;

BCDE*8[BUDE 8 BUDE* (RUDE 8 (REBE S BUDE8DCG+

+OI"HS Y& () + +OI" -(#.i+
%CUJ [QY HTQO QRGTCVKPI CEVKXKVKGU

2TQIV NQUU DGHQTG KPEQOG VCZ

IS8 () &Yo*+,-.

/(0-(123&2,)

I' -8&2%38&2,)

43"%"(5&+6-2&(7,++ 7 7
188,63)1(*9-(:(-9638:*+,-*" $58+$8*311,$)&% 7 7
188,63)1(*0-(:(-%638;*+,-* 5%,8(&(*2):()&,-2(% e
9<32);*8,%%*+-,"*"2%60,%38%* +*0-,0(-&=>*083)&*3)"*(?$20'()& KRR T
@ ,%%*+-,*6-2&(7,++*083)&*3)"*(?$20'() & o e
<32)*+-,'*"2%0,%38*,+*%A,-&7&(-'*2):(%&'O& FHrFIEFAIAK AKX * 7k
7PTGCNKUGF ICKP NQUU HTQO HQTGKIP G|ZEJEPIE~Teet
/2 . 2"()"*2) 1 , '( *********wmjrm*****?v **************7%
'ORNQ[GG DGPGIV QDNKICVKQP UT*

5JCTG QH RTQIV NQUU QH CUUQEKCVGU CPF LTHPNHRGPNWTGU
B'032-'()&*8,%%*,)*2):(%& ()8*2)*%$5%2"23-= 7 7 7 7 7

<32)* )*3"#$%82)C*+32-%:38$(*, +*0-(:2, $%8=A(8"*2)&(-(%&IF* 7 L e kIR A
B)&(-(%&*2)1,'(

D2)3)1(*1,%8&%*7*2)&(-(%&*(E0()%(

12(#5*$+&H+4"67&H#5+8(-8&) (%

F-3"(*3)"* &A(-*-(1(2:358(%

B) : () &, _2(% kkkkdkAk ok dok kR
G&A(-*1$--()&*3%% (8%

G&A(-*) ,)71$__0&*3%%(&% Fokkkkkok Ak kkkok T TR
F-3"(*3)"*,&A(-*03=358(%

*GEA(-*1$--()&*82352828&2(%

'ORNQ[GG DGPGIV QDNKICVKQPU7 7 7 7 7
%CUJ IQYU HTQO QRGTCVKP| CEVKXKVKGU

I($2+54#+6()F +16", +9:$* + &, +"-*6 () &"H# * * * *
B)&(-(%&*-(1(2:("

B)&(-(%&*032"

B)1,'(*&3E*032"

0GV ECUJ IGPGTCVGF HTQO | WUGF KP| QRGTCVKPI CEVKXKVKGU




wo | HS%8 )"+, &} /08.88888&123482#5%6783+8)$"9&:686,(;

%123"$43%5/6%%$,4

0/ AR HBATTR 696S, 4% 7 4+6%64

I"H$%& (") %*+ $%-".."/(0

89:;4<:989:;4<:989:;4<:C

89:;4<:989:;4<:9-89::4<:9>

06&2/(#1."3+$430

%  %&2I@A+(70%

"#$5%&'$" () *#+

- ["0$#) 12)#+1%$,$"%/) 803" #$/"0S#
061" (#)2%1/)(&HA1#*5) 1 2)#+1%$,$"%/)&03
-+ ["0$#)12);"0"%*5)&03"#$/"0$

<% +4")12)&0$+0;8>5") "
-<%'++#")12)&03"#$/"0$)4%14"%S.

-+ ["0$#) 10)#+1%$,$"%/)51*0#)$1)%"5+$" ()4

961" (#)2%1/)#+1%$,$"%/)51*0#)$1)%"5*$"

%CUJ IQYU HTQO KPXGUVKPI CE*/KXK

- ["0$#)12)510;,$"%/)&03"#$/"0$)<#"()*#)' 155" $*%*5

<% +#")12)4%14"%$.7)45%0$)*0()"'=<&4/"0$

* ["0$#)21%) 803" #$/"0$H) SOWH<SH&(&*%&E ) )))))
-+ ["0$#)10)510;,$"%/)51*0#)$1)%"5*$" () 4*%$&."#

-%61""(#)2%1/)510;,$"%/)51*0#)$1)%"5*$" () 4* % $&"#

|
DMIY)
909D

MMM
%3$&"# | ))N))))

)4 %$&"H)))))))

$)*0()"=<&4/'0$

VKGU

M)
M)

my

DM )

),
MMM
DN 6789:

MM

“0b1"" (#)2%1/) &tt<*0") 12) 1%(&0*0b. J#+*%%"

“061"" (#) 2% 1/) 1%(&0*%. H+*%"#) 1 2)#<>H&(
)))))'10(&$&10#)$1)><.B#"55)>*C

061" (#)2%1/)*((&$8&10)12)&03"#$/"0$#)&0)
061" (#)2%1/)4%"4* ["0$)%""&3" ()2%1/)
)))))&O0 V"4 1 2)#++04") *48$*5) &OH<>HE(&
961" (#)29%1/)(">"0$<%"#7)0"$
4GRC[OGPVU QP UJQTV VGT
4GRC[OGPVU QP NQPI VGTO
961" (#)2%1/)(">"0$<%"#7)0"$
1"4% ["0$#) 10)1%(&0*%. ) #+*06"#) 1 2)H<>H& (&
N))A&S+)'10(8&$&10#)$1)><.B#"55)>*C
2C[OGPV QP NKCDKNKVKGU
&KXKFGPFU RCKF VQ 0QP E

@&3&("0()4*&()$1)#+*%"+15(" %ot

2TQEGGFU HTQO UJQTV VGTO DQ
2TQEGGFU HTQO NQPI VGTO DQTTQYK

RS

SRR HINEIN)))

H<SHE(&* Y& H#

*%&"# | )))))

MIMNIMN.)

O DQMNIY,
DQTTQYK

&) )

WPFGT IP
QPVTIQNNK
IMMM)Y)

VDM U

M) )

91" ()2%1/)(&#41#*5#)12)4%14"%$.7)45*0
?'=<&#&$&10)12)#<>H&(&*Y&"#T)0"$ M) ):) DNMN).)
@&3&("0(#)%""&3"( 2 00MIMN).) )

OGV ECUJ WUGF KP KPXGUVKPI CEVKXKVKGU

%CUJ iQY HTQO IPCPEKPI CEVKXKVKGEU ) )

PIU K
)

):)

RFHU
PIU H

)

CPEG

PL KRVGDEIOMINM.) .

HT QONIMBIMEKGN KPUV
TQO))MDPBRE N KPUVK®

M)
INEEIID);

1))

NN
D)D)
MMM

HTQONMPPBHCN KPUVI
TQOLIPMYPBHRIN, KP UV K\

;>mm%M)
NGC’UG C1 TGG’OGPVU

MMM

OGVY ECUJ HTQO WUGF KP

IPCPEKPI

CEVKXKVKGU

0OGVY KPETGCUG FGETGCUG

KP ECUJ

CPF ECUJ GSWKXCNGPVU

D*#+)*0()"*#+)"=<&3*5"0$#)*$)$+")>",&00&0;

12))$+)."*%

D*#+)*0() *#+)"=<&3*5"0$#)*$)$+")"'0()12)$+'

).n*%




I"#$5%&' ()& (*$+(,&-$-.$,/"$0-1-+82(,"2$('2$0-34(#51$%& () &(*$1,(,"3", 1

" #$%E )+, & /08 &&&EEE123A&2HEN6TE3*8)$ 98 €

%-6%,/"$#"(6$"2"2 %-6%,/"$#"(6$"2"2
535555 UBINBEBH(,&- 28, 789:")947789:")9%; 789:")98<789:")9&{7789:")9q; 789:")98
=0-'1-*&2(,"2> =0-34('#>

"#$"%"&'()*&"+ ( ( ( ( ( ( (
I"#$ %" &' (,*&"+ -0

1$"23(,*&"+( =10

. KSWKFKV[ ECUJ iQY TOVKQ 4
522+$6&0(,/2/"7*89/(&$,6+7/, .10 4 4
57/,*:/(2+99/2&"+6(;/,"+% <* e
=67/6&+,'(&$,6+7/, /0 CCE@E@@as
S71*:/(>+9%"6:(;/,"+%( < CC@E@@as
2TQIVCDKNKV][ 4CVK[Q ( ( ( ( (
)TQUU RTQIV OCTIKP e
2@=-<5(.*,:"6

OGV RTQIV OCTIKP

)I&S$,6(+6(/#$"8&(

'HIEKGPE[ 4CVKQ ( ( ( ( (
)I&$,6(+6(*00/&0(A*7/,*:/B(

4AGVWTP QP IZGF CUUGVU CXGTCIG

500/&(&$,6+7/,(,*&"+ =10 (cecceeeeecc«
%&' () &(*$+(,&- ( ( ( ( ( ( (
</8&(&+(/#$"&'(,*&"+( -0

=6&/,/0&(8/*,"6:(%/8&(&+(/#$"&'(,}&"+/0 e
=68&/,10&(2+7/,*:/(,*&"+( -0

C89":*&"+6(9/7/ *:1(,;*&"+ =10 4
<"7"%/6%(;*'+$&(,*&"+( 4 (4(

N

(((4(
(((4(



wo | as%s )+ 8}./08888888123482#5%6783+8)$"9&:686, (;

Q@ 3A31.;, . AE x»AuCAA»A

"#3%&' (&) &*+(,$-.-(,/$0)$,1-$2-+3$45#63$-))-*,&('$,0$5,1-$) & (+(*&A

I"HHS%&E () +$(),$-.. +/0)1$2.$3+4+)5'/+8$2.$6789$7'4:0*$82:<()=$>0;05+,

1P &GEGODGT VIJG EQORCP[ JCU CNTGCF]
$CIV OKNNKQP VQ KPUVKVWVKQPCN KPXGUVQT
EWTTGPV NQCP YKVJ IPCPEKCN KPUVKVWVKQPU ¢
ECP WPNQEM TGUVTKEVGF ECUJ HTQO IPCPEKCN KF
GZRGPUGU TGICTFKPI VJG QTKIKPCN NQCP CPF CNL
I"HSYHEH () HSYoH (+,- S+ #$+.$/0--01.2

0COG QH &BDGIPG/RWIVGETUGU QH 52%) 2WDNKE % QO
/A& GDGPVWTGU QH 52%) 2WDNKE % QO
/A& GDGPVWTGU QH 52%) 2WDNKE %QO
/A GDGPVWTGU QH 52%) 2WDNKE %QO
/A& GDGPVWTGU QH 52%) 2WDNKE %QO
/A GDGPVWTGU QH 52%) 2WDNKE %QO
/& GDGPVWTGU QH 52%) 2WDNKE %QO
/& GDGPVWTGU QH 52%) 2WDNKE % QO

B H BB BB
B H BB BB
@R PR R
@R



!""#$%&‘()*+,&}-./O&&&&&&&1234&2#5%&7&3*8)$"9&:E

&GDGPVWCOEGHRIAKUVGTGF 7PUWDQTFKPCVGRHE CPF 7

! ! "HSYHEH' () (*+H
-SH#1./10//#95* BY6*+) (#134) SHEH (1 &(*(7(*.) A +#8(.%&1)'89.9%61:+1: 1H(1; . %6 (: ¥ +#& (. %&
+PVGTGWBGAKE®G (KZGF 4CVG RGT CPPWO
5GTKGU (KZGF 4CVG RGT CPPWO
5GTKGU (KZGF 4CVG RGT CPPWO
5GTKGU (KZGF 4CVG RGT CPPWO
5GTKGU (KZGF 4CVG RGT CPPWO
5GTKGU (KZGF 4CVG RGT CPPWO
5GTKGU (KZGF 4CVG RGT CPPWO
5GTKGU (KZGF 4CVG RGT CPPWO
+PVGTGLRC[XONGPRGOK CPPWCNN[ QP GXGT[ ,WPG |
/CVW T K Vi GETaK\G3U &GEGODGT
5GTKGU &GEGODGT
5GTKGU &GEGODGT
5GTKGU &GEGODGT
5GTKGU &GEGODGT
5GTKGU &GEGODGT
5GTKGU &GEGODGT
5GTKGU &GEGODGT

+UUWKPI &&WBGODGT )
+UUWG 4CW KPQWVNQQM AS5VCDNGA D[ 64+5 4CVKPI %¢

I"#'$%8&" ()*+,"-%,'%.)-1%012/3%4315)6+%78%.9%, '%:/;/"

! <3=>13724*51=.6$)'-| @*6*(HBA! (#I$*.'#%!) 81 4#)8H#%! *'| &.4) %! /)% 6! 8#+#4. $#
%QTRQTCVKQP C NGCFKPI OCPWHCEVWTGT QH UQN
%QTRQTCVKQP C NGCFGT QH VJG NGCUKPI DWUKPGL

6JG TGCUQPU QH KPXGUVKPI KP /GIC 5QNCT 2TQl
ITQYVJ 0QV QPN[ FQGU VJG UWRRQTVKPI HTQO ,CRCP
<3=>1))&!6. Vo HCSHY H SHIY | (#18.4)%!$. #961$4) (&1 27 & H&&!* | (HY%6!./1 2T &* H&E&!$)
TGUQWTEGU YJKEJ FTKXGP VJG DWUKPGUU TCRKF I
FGXGNQR VJG RTQLGEV YJKEJ KU GZRGEVGF VQ DG



e | I"H$%&'()"+, &} /088888&&123482#5%6783+8)$"9&:686,(;

"0&' ()*+*$,-$./01'2+,&$30°8 (#8956, 0E@XEPY QH $CIV
$ 2,$8,&*,(+6' 206$9+&&5+( Q\MD(D&QF‘KCTKG UVQ TGIPCP
TGUWNV QH TGIPCPEG NQC
! "#$19%8&$'()*+,!'$-./)-1(00%'1*+,IRFFEFR C[OGPV HGG KP VJG C
EQPUQNKFCVGF IPCPEKCN UBOMEORE\VQHQYH G/ JGCFC
KVU UWDUKFKCTKGU H @Q$ShIRI0%6E)C01%+)#SR4pSIHE $ WBE
RTQIV QH $CJV O KB KEBPA*+(E0T (B B $+ R (TL!I0%B € 1)t
YIJKEJ KPETGCUKPI QEB®INT GF VERNNKKPH §F I\
EQORCTGF VQ VJG PGVORFEGIHELC-B.8-*$C*$U#(38!9$$+OK D&
'CTPKPI RGT UJCTG! $QRGETCVGCGBHHVVY@EG[®EGTG PC
6JG UKIPKIECPV TGCUQPRU Y&TIHMRWMCINVEFYQH VIG
@%5&(+6!(9-%'9$ LN #S$!I A*)#%/1*+,1) (= %.
I"#'$%&' (") Y%o+,-.%/01'2%0)3%/", (452  &(65%+)1%+19$#(/41%41-#('SH%/1$'-1*+)#$)(59
! 2$3%+.514'%5!-(/$-1(+1!-$'3*0$-1%4)#SIBAUN NKQP FWG VQ VJIG &

YCU $CJV OKNNEQPRQRERKRE TKXKKEGIPH [V
OKNNKQP QT HTQO $CJV OKNNKQP KP
[GCT 6JG OCKP TGCUEHPMOPENR2 UQNCT HCT(

DGGP HWNN[ QRGTCVGF VIJTOKWIABRG BQBVE QH VIG
781-%/(14('5-1#(119$$+1%&$'()$1! () )#$! 93 Ke NN KPP YIKEJ FGETGCUKHF
VIG [GCT VIGP KPETGCUWGF D[ OKRNKQRQKE TV HE
YHSI(+ANHSTZTSWC TV G T | ASSHES@RGEN K HGN)FS!I1$98+).'
"HSI$+)*'$18:1-%/('14('5-1#(119$$+14.1/61%8QBVR YV QH $CJIV OKI
JHSIS+1$1ISLIBWIC TV G T NQPI VGTO DQTTQYKPI KP
OKNNKQP +P CFFKVKQP V

%QUYV QH 5CNGU CPFGBERNMIG C KP ML 0 QY
%QUV QH UCNGU C P EI1SGH-KEHS+PR-) 90U, L E1(5%.-

CPF YGTG $CJV SOAWNKQP ORNNKCQR 6JGTC
OKNNKQP TGURGEVKXGNI[:G)El'mJQJUI@TbJGR)EQICP(R’CGHR
CPF YGTG UVKNN PQV EJCPI G

TGURGEVKXGN] TGUWNV?%&%&&* (+6' 206$ +&EP\§+ ($*§E1%

1"#'6%/'114)7%0)3%83.4)429,094('%:;<')2'2
! <$//*+,(+11(15%+*-)'()*3$!$=&$+-$-1064DHEBIL @24 2%-+%822'92

YCU $CJV OKNNKQP ¥UKEV KREGCHESTUKET D[ $
OKNNKQP QT HTQO$EAYV OXKNWNNKKIPP K P GBI
6JG OCKP TGCUQPU QETGHIRAGENENT Y U OKN

! B+)#SIBWCTVGT QH VIG BGICGTFGVCKNG YGTG CU
@%5&(+6!*--.$1!(+11%44$'$11%4)#$!11$9$+).'$-1*+!



" #$%E )+, & /08 &&&EEE123A&2HENBTE3*8)$ 98 €

"B 8 () +,) 1" H"$%" & ()*'+,). /0123
.............. P e
89:;;,:52'<107= 89:;,:52'<107= 89:;,:52'<107= /0123
1"#$96" &' ()$*+,&)+,-)%./0$1%, &(), %&
2&3%)+44%&4 ....................................................................................................................................................................................
Bs711e@7e 00 +*ACBA +*ABC  8D(-B+=  E(>
) ) AU CV &GEGODGT QTRTQR®IYV[$ERMNCPV CPBKNNK/(

GSWKROGPV YGTG $CJV:3%)1+0,)"90HA) N4& &BP6)-%<COEAEG TPH )R E

VH GQOORGNRY QH $CIR/NNKQ® k
6JG OCKP TGCUQPU YGTG K\
FGRTGEKCVKQP YCU $C DB(B+4210a® BIKQR:; C:RF12F1LGL&R0E:
QH GSWKROGPV KP VJG CHQQ@NV @IE BGODGT
CFFKVKQP VJG EQORCPUJCHKF &J®NEQIHH, $S&€IW K V[ O
FWTKPI VJG RGTKQF

$CJV
CV

) ) /#U CV
$CJIV

OKNNKQP QT
&GEGODGT

&GEGODGT

FGETGCUKPI

D[ $CJV

4$5627
89::::52'<10

4S8 )+ W BY6" () +,).

4$5627
7= 89::::52'<10

4$5627
7= 89::::52'<10

5,&%"%48&)6%+"0,7)-%6&

?571;":1%:;:7:""@'12F @01

&"051#*&(@3A"'t

16:71+-*-A,BC

OKNN

O

Q\VIAINR QB GV CNG TG& G E
OKNNKQP FGBHHG)BHBRAD[ $CIV

OKNN



% %AH#HU CV
FGDV YCU $CJV
OKNNKQP QT
cV &GEGODGT
21--15#6
% %
COQWPV QH $CJIV
% %
VIJG COQWPV QH $CJV
% %

VIG COQWPV QH $CJIV

% %/AE#U CV
GSWKV[ YCU $CJV
OKNNKQP QT
&GEGODGT

&GEGODGT
OB N NKQ P

" H$%8 )+, &} /08 &&EEE.123A&2H5%67838)$ 98686, (;

FGE

&P @ GFUR/TRG\C QP YV J C

TOIKNKRQ D[ $

HTQO $ABVFKXKFGBRNNKQBR
6K® UCEKRTGWBQRH BCTIG (
% %7%<&Y%","+-"I-(%214%H"-(%+&, (#.:(

PBHH*"&!(%12%.$(% ' (/(& *4(A%HD$WG CPF TGEQIPK\G (

YOKENK@GPTERYVGEGE GBETGF K

PB(3":;(&.%18%-1807.(4;%/14415+8&0%+8&%

89:9:5OHE (X N EBRO-FS WP K<BO (45 @B=[7B

PB(3":;(&.%12%64(;"+8&+&0Y% /(& * A (HIIED V

&GEGODGT
Y COKGIW K Q P VAWDTKWP IYV GG GG
& G E G O D G T$(%4".+ 191295 =% > Q)N FOGSTAY04((&%64(

KPENSKQRP KPET EQOREIP P
HTQO B@ORCTGF DX NMNNCKIYP[ Gt

6JG OCKETDGKQQPU YGTG CU HQN

"HB6& () +*$,-$.,&*,(+/'01/$.%2%$-(,3F".., 4/+&5$-+&'&.+'($*0'0161&C

I"#$ I"#% &'+
.............. T -
123443.)56(1075123443.)56(107 123443.)56('07
OGV ECUJ IGPGTCVGF WUGF KP HTQO QRGTCVKPI CEVKXKYV
06V ECUI 1GPGTCVGF WUGF KP HTQO KPXGUVKPI CEVKXKY
06V ECUJ 1GPGTCVGF WUGF KP HTQO IPCREKPI CEVKXKVKY
GV KPETGCUG FGETGCUG KP ECUJ GPF ECUJ GSWKXCNGP
B e
e T P e




!""#$%&‘()*+,&}-./O&&&&&&&1234&2#5%!&7&3*8)$"9&:E

#U CV &GEGODGT EC&\V ECBJIEKTUQO IPCPE
GSWKXCNGPVU YGTG $CIDWO QW PK PMKRPI VG ETG CHIKNI
OKNNKQP HTQO $CJV OBRBRIGER & ECYI H&QGEG

6JG FGVCKNU YGTG QW O0OG FIGBE PVGWEGW KP VJIG

AGRC[OGPV NQCP VQ I

0GV %CUJ HTQO QRIGFT UVEPC TEWRXKYH GC KW CC

VQ $CJIV /IKNNKQP CU HQEM@®C[OGPV TGOCKP F

ATQIV HTQO QRGTMKPW e E VEK K\CKG U C O QRANPN/KKC

VQ $CJIV IKNNKQP YJKEAREXGFBPFJIJRLIQG PP E

DGHQTG VCZ KU $CJV / K \ONKHIQIK QFPTQIVU HTQO Q

CEVKXKVKGU COQWPVKR| VQ $CJV IKNNKQP ¢

PQPECUJ GZRGPUGU KU '$¥$%‘&($é+ﬂ$1\1®$1®28++$13$*223m

CPF IPCPEG EQUV KU $C3V63.2-. P8 HAH&/*/+&*8$9,*,37 =
APETGCUKPI ECUJ HTQO QRGTCVKPI CUUGVU

KU COQWPV VQ $CJV I 1K 18.N90Q B& D). 0KE -} HET Q! /o) RIXL
$CJIV IKNNKQP CPF TREIFOLEBEN @ WK&T EWT KEPK\G TV
CP COQWPV QH $CJV QMK NMKPFPECOG HTQO NQCPU

MGV ECUJ HTQO RTFRWMEG R QPREGHT OWIER IKP X G
NKCDKNKVKGU COQWPVKEPRXGCUYODBPV KPKEEWEKR G &R
CEEQWPV RC[CDNG CPF QYGGGHXFGVSEGCCBQWREPPH C
"HSSHYO&'&(1)*(+,*(1%-.%)] +))*&-1$H [HSHUFOEIARFHEP | 4KUM OCPCIGOG
VQ $CJIV IKNNKQP KPXGUVOGPV 6JG TKUM QH ¢
AJIG EQORCP[ R CH&RLYVIT0HRY)CSF@ANE-*D-F-*5!=#0:
EQTRQTCVG VCZ FWTKPI WTQJGEJCRPOW K & XPW BT ®U
"HSSHYO! & (1H&-*)*0-1HE&, Y 1*1#&) '0.1' L BH BF-HRRTIHBSHD V6! A*)' $SHO>! 1'€'2*1*&-16
IKNNKQP JTQWR HQEWU QP VJG XQNC
If UGGMU VQ OKPKOK\G VJG KO
0GV %CUJ HTQO KR)GG HQRKPICEEGK X6K\GK BT WR \
COQWPV QH $CJV / K NK\PKUDWPT & 10 GIRWW Y QURTG X G PV
MAPETGCUG +PXGRNCEPPKR)P/® Q\PU E WHC BPK/C N
CUUGVU KP VJG COQW P \0-)®H)S@1.¥,%16'&7 LI (N K'Q(F6&-)%S-.
ARWTKPI VIG [GCTVQ CPVJBE @RWERNRI NG XGN
HO0+*(I'&(1%44%)*(1%4!1- I (*/*&-+)*0510% SO%ABEIEITY . *)*1- %61 - *16%$#, #*01'66)%:*(1/7!-
ECP WPNQEM IPCPEKCN EQC®FKOKHQRKTGEWRQEC U 6 JIGG |
VJG COQWPV QH $CJV %QORTKNNKON ETUQGC UB ORI
KPUVKVWVKQPU )#0>01/71B%)>#82!, $%0*$71-%2*- *)IB#-.1- *1:')4
£ +PXGUVOGPV UQNCTUNMETRGR WIIGCEVNIGK CER G
KP VJG COQWPV QH $CJV IKNNKQP



e | I"H$%&'()"+, &} /088888&&123482#5%6783+8)$"9&:686,(;

1 "#SH#%& &SN &(&F'+$&,(-& /& #HOOBLBOEMVE&B GEJPQNQI[ #) 5/#
3.5+ A'#H$HN& &S (1#$)1*&0#(&)! 1.0+ & K(EA/&WU CP CHINKCVG QH
URGEKIE TKUMU 5WEJ 4L£Y BRAFIERIPTGZE2M%PGBITIC
+PVGTGUV TCVG TKUM 3(EFKIOV(-T-K'#EB4H2(B*&*, BHF KX B .\
+$,(*5'&$(, 1 #8)1+$/&,(+$%! 86 2&,,! 0+ RBY)QBEFQIPKR CPKGU +P VJG C
OCPCIGOGPV QH TKUM )+,2.$(+$5&! (-&+*.1&*#(+.$,?!(-+,!@+00!8&
EQPUVTWEVKQP QH GCEJ T
I"#"$%&'()%*+,-%./012345%&265%
I 1 95: +)+#*+&,1.319;<=1=* 511-# 1%6&$&*#EPY G XGT -[QEGTC #UKC(
*8&/&$5&!:8!,8&00+$%! &0&2(*+2+(8!13*. 1AM DAF ICHA-E2T [ QH -[QEGTC %!
RWTEJCUGF UQNCT RCPENG OIKFRUKBRAQIP/QPTIG BGPQ(
YGTOCP[ KP 75 &QNNCT ERFI(MRAGR-#IVRIER ' EHHH$BIN&!'5(
#1%4 413* 'IAG2-#S%& I #(&!+$!:58+3%! (B TRRITCVKQP YIJKEJ KU FK
(-&12.'1#$81-#,12.$,(#$(08!,(5)+&) (-& & 6 XFBUERHKE L *#(+. 5 -#,1: & &SB! . 1 &*#(+$%!3.*
HO)'HSH%&)! (-&!*+,41:8!'&#$,1 31#1 25" &BECBYNIGPGTCVKPI UVTQPI
<.$(*#2(13.71(-&!1&*+.)!$.(10&,,! (-#$!B!".$R,CEOFQN R ECRKVCN QH ,;2
VQ VJG VGTO QH RWTEJCUGF E@PAQNCEN UCNGU XQN
PGV QRGTCVKPI RTQIV QH ,
I"#"7%&' ()%, *%8365+5(6%8&265 GORNQ[GGU
4AKUM QH +PVGTGUV TCVG CTKUGU HTQO DQTT(
$QTTQYGTU YKVIJ IQCVK PHEVEYG*N\NQSIPAG+;YobF KF58'6'Y3K N |
%QORCP[¢,U TKUM GZRQUW PGSR B E3&)!H, 0. '+$98!G&YB0Q
‘HEHYO&, *+,41. 3+$(&*&, (F#(&):812.$(*#2 2 ARl +FLEERL HB&, | +$! (-&!'#*4&(1)58&!(.!,511
UYCR +PVGTGUV 4CVG BY'GR!%./&$'&$(11.0+28!1@-+2-10&#)!(.!/
GPVTGRTGPGWTU GPVGTKP
I"#"9%%&' ()%*+,-%8&5:;'34%,3%2%<'3%5BH2 BH PO G+6-tP5#04 (8,31, &*/+2&, #$) 11
<,:2+%7?1,6,@,:62'0%A?BC%?235: (%2038 FD D+ 030 &S (13*.") &, +%$!(.+$, (HOO#(-
I 1 C5&!(19.0#*1>#*11*. D&2(?1 &#2- 339 QHER&, W, | @ &O0W, 11*./+)&1&75+1'&$(1#
52#¢,U RTQLGEVU KU QTFGJIGWF AKHHGIT P R GPTENU VT
#UKC 2CEKIE 2VG .VF -[QEGTC CPF KPXGTVGTU H



- {
A LaV a Fas 3
-Mf: { et R ;}}’S&:ﬁzﬁr




"4 !//902*'4:;<3*=#7>*******),?@*,9A2.1*?;5:O/B*C.5.34D

@: -./0/1.02%)303454/36

"#$%&' ()*'+,&'Yo

I"HSY&H Vo () &6 +8) H(-+HSYo&H." ()" #01)&2$") #"1# 345#367*1 244" 89(-:
J CQ W WKEEER) ORTHP IQRERFIRPGHI F/ ICVE O G P V U
I"HSY0& HYb()*+, #&!-.[O1#2+-+345H#/05#+36#6/()6-+5-+/7+46#/05# "#$%& HY
. KOKYEBO RERQPE @ RRFCH GEVTHD GRIPUKN K Q P
16#/34#89#:4,4-)ATH#:<9=>#/05#324#74*345# ,106!*+5/345#/05#,1-./01#63/
EQORTRBEBINEG C T GG §W IR PGIC TG P

G P FOGE W O@UKT P & E IE QRNGINREPIRE@Y G U

<(-(=88&-$> #?&,9"-, 1 T1*1$:#/"H$%&H@1-(-21 (*#'$($&8&-$,

# @I0IAL-403#+6HTAG.106+)*A#" 1 THI?MH . TAITI3+I0#/05H#" [+T#.74640:
1P C RVICOVKEE G P Y B5W PHESCHSERKETING IR & BAGRIVE J
+03470/*#,1037 1*#/6#-/0/A4-403#54347-+046#+6#04,466/7 1#31#A0/)*4#3"
1P C B KNG BT @OVABKTIKIC\MG \G & WE&P QT Q T

AB+1$")> #78,9"-,171*1$:
/[T G U R GPQZRTHBRKGAPI GG B/ IC MBBCOGRERRY U

0 C WHE IQ\P FOEWKEHE\E Q Y REUIEKG PGREW FRY® P G
63/05/7564#TAB(+T4#32/34#CH, |- *1#D+32#437+ [*#TAB(+74-4036#/05# */0#]
VQD VG K RPQUP\C\ZEDGIEW J B T RIE/ICH/GBABH® O
O C V@KTWKIC\WC VG OGPV

C VKFPKXRBON TXHEED TUCENGEFD/ TRGRERVE B REEVQ W P V U
C FFK U ERR) B T/P BICV IR G BAGE MRSV FKV Q T ¢ U
L W F [ KORGEPNARE) KJ RS QUHITOREBRZV GBKT K IR 1B ORGEPK/C N

UV C V \GIOERWEDT QAVTFF @ C WK B KD G WUDONGFRAMID T




!""#$%&'()*+,&}./0&&&&&&&1234&2#5%!&7&3*8)$"9&: 6

I"HS%& ()Yt (t+ 1" #* (") (- +#*)*"R.") #%*/0$) 1 (‘1 +
TCCREEK G U QWPIEO/REICYNE OGP VU

%#)" (& (*")&'$%3H)+48&%*) L ("' &A('$)*. +*)+()+11("1(Y%+*)
%o#)*. )% (145$*+#'$6)7 4% 18" ()*.)14(1"$)"8)' 91 ('$$%H#3)
+#)"1%#%"#) "#)*.")'88'1*%-'#'$$) "8)*.") #*%*/0$) Yot *' (#+,)
E QPR YWERNWPE BWE BWMI GV K P
+11("1(%+*'#'$$)"8)+!1"4#* % #3) 1", %!%'$) 4$'
(‘+$"#+7,'#'$$)"8) +11"4#*%#3)' $*%5+*'$) 5+&'") /‘)
5+#+3'5'#*6)+$):",,)+$)'-+,4+*%#3)*.)"-'(+/,)
RTG UQWHMIVKEXRYEOGPVU

) )7 %) ARV ARYT)-Y&HY),).+-) BB W&+, )-#. . [

KWW HC BRRGPTVORRTTCDIIBR D % G PWKBBEIEKEGWPYRROPF
CWFKRPKQP 2TKEGYCVG@F4RWUG%QQRGT

I"#$#%$ $CPIMQM
) #)5/)" 1%#%"#6)*.)N"#$",%&+*' &)+ #&) [T BHW C T [

1P C PN IKCO/TBEOHETRINTEER-G-HUCEKIFNN [

+,,)5+%(%+,) ('$1'1*$6)*.) I"#S$" % &+*'&) +#&) D SBYHE) % W 2 # 0/ + 6 ' &

1P C REXKQEY % @/ IQ OEKORR 6 F
%*$)$47$%8%+(%'$S)+#8&)"8)<=>7) =47 , %V DL5#4/) BHBBOETR # 00 #0 % + # .
+$)+*)AB)C'I'57'() DEBF6) +#&)%*$) I"#$" /6846 &) +@-8)5

E Q O RG BPIRY DCREKOQPMQ I G

[GCIGPKGEE QY ROWHKRBCPEKEL M '/$'4
AGRGVCRECTFU




"4 !""#$%&'()*+,&}-./O&&&&&&&1234&2#5%67&3*8)$"9&:686,(;

SPCG Public Company Limited
Statement of Financial Position
As at 31 December 2015

Consolidated

Company

31 December

31 December

31 December

31 December

2015 2014 2015 2014
Notes Baht©000 Baht©000 Baht©000 Baht©000
Assets
Current assets
Cash and cash equivalents 76,079 90,583 21,266 58,41
Short-term investments 3,633,474 2,743,660 3,455,985 2,694,37
Restricted cash - current 171 241,738 -
Trade and other receivables, net 9 940,971 1,021,505 33,865 6,73
Short-term loans to related parties 334 - - - 3,250,00
Current portion of long-term loans to
related parties 335 - - 2,028,420
Inventories, net 10 215,930 428,259 -
Other current assets 11 119,870 240,779 14,608 7,723
Total current assets 4,986,495 4,766,524 5,554,144 6,017,251
Non-current assets
Restricted cash - non-current - 1,204,834 - 340,00C
Long-term investments used as collateral 2 340,000 - 340,000
General investments 12 128,678 - -
Investments in subsidiaries 13 (b) - - 2,979,173 2,850,92
Investments in a joint venture 13 (a) 3,329 4,397 3,000 3,000
Long-term loans to related parties 33.5 - - 12,951,750
Investment properties, net 14 14,277 14,408 2,290 2,42
Property, plant and equipment, net 15 18,314,469 18,779,094 37,355 44,495
Goodwill 16 11,286 11,286 -
Other intangible assets, net 17 93,667 81,727 422 530
Deferred tax assets 18 156,763 76,456 -
Other non-current assets 19 686,696 632,195 313 313
Total non-current assets 19,749,165 20,804,397 16,314,303 3,241,68
Total assets 24,735,660 25,570,921 21,868,447 9,258,933
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Liabilities and shareholdersO equity
Current liabilities

Bank overdrafts and short-term
borrowings from financial institutions

Trade and other payables

Current portion of long-term
borrowings from financial institutions

Current portion of debentures

Current portion of liabilities under
finance lease agreements

Income tax payable

Other current liabilities

Total current liabilities
Non-current liabilities

Long-term borrowings
from financial institutions

Debentures

Liabilities under finance lease
agreements, net

Employee benefit obligations

Deferred tax liabilities

Ordinary shares of subsidiaries with
conditions to buy/sell back

Total non-current liabilities

Total liabilities

Consolidated

Company

31 December

31 December

31 December

31 December

2015 2014 2015 2014
Notes Baht©000 Baht©000 Baht©000 Baht©000
21 6,000 2,650 -

20 245,533 266,250 50,671 15,156
21 - 1,737,299 - -
21 2,467,607 728,539 2,467,607 728,539
21 1,914 4,107 826 1,901
4 1,878 - -

121,578 76,034 47,129 4,809

2,842,636 2,816,757 2,566,233 750,405
21 - 12,230,345 - -
21 13,318,264 3,303,753 13,318,264 3,303,752
21 2,500 7,543 1,448 5,359
22 8,965 6,301 5,676 3,624
18 18,717 7,940 18,607 8,709
23 74,221 97,794 - -
13,422,667 15,653,676 13,343,995 3,321,445
16,265,303 18,470,433 15,910,228 4,071,850
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SPCG Public Company Limited
Statement of Financial Position
As at 31 December 2015

Consolidated

Company

31 December

31 December

31 December

31 December

2015 2014 2015 2014
Notes Baht®000 Baht®000 Baht®000 Baht©000
Liabilities and shareholders® equityContOd)
ShareholdersO equity
Share capital
Authorised share capital 24
Ordinary shares, 923,990 thousand
shares at par value of Baht 1 each 923,990 923,990 923,990 923,990
Issued and paid-up share capital 24
Ordinary shares, 923,990 thousand
shares paid-up at Baht 1 each 923,990 923,990 923,990 923,99
Premium on share capital 24 2,920,923 2,920,923 3,747,793 3,747,79
Premium on share capital from
business combination 24 89,000 89,000 -
Retained earnings
Appropriated
Legal reserve 25 86,984 43,433 92,399 48,84
Unappropriated 3,111,354 1,790,227 1,156,052 448,13
Other components of equity 38,361 18,506 37,985 18,31
Equity attributable to owners
of the parent 7,170,612 5,786,079 5,958,219 5,187,08
Non-controlling interests 1,299,745 1,314,409 -
Total shareholders® equity 8,470,357 7,100,488 5,958,219 5,187,08
Total liabilities and shareholdersO equity 24,735,660 25,570,921 21,868,447 9,258,93
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SPCG Public Company Limited
Statement of Comprehensive Income
For the year ended 31 December 2015

Consolidated Company
31 December 31 December 31 December 31 Decembe
2015 2014 2015 2014
Notes Baht©000 Baht©000 Baht©000 Baht©000
Revenue from sales and services 27 5,000,057 4,357,129 - -
Costs of sales and services 29 (1,359,384) (1,167,319) - -
Gross profit 3,640,673 3,189,810 - -
Other income 28 57,580 53,586 1,904,135 1,138,079
Selling expenses 29 (20,008) (27,509) - (8,727)
Administrative expenses 29 (386,152) (356,009) (87,786) (116,492)
Finance costs (897,779) (978,929) (235,997) (136,892)
Share of loss of joint venture 13 (a) (1,068) (677) - -
Profit before income tax expense 2,393,246 1,880,272 1,580,352 875,968
Income tax income (expense) 30 71,775 9,661 (5,292) (4,751)
Profit for the year 2,465,021 1,889,933 1,575,060 871,217
Other comprehensive income:
Items that will not be reclassified
to profit or loss
Loss on remeasurements of
employment benefit obligations 22 (3,918) - (1,555) -
Income tax relating to items that will not
be reclassified 784 - 311 -
Total items that will not be reclassified
to profit or loss (3,134) - (1,244) -
Items that will be reclassified
subsequently to profit or loss
Gain on change in value of
available-for-sale investments 8 24,864 23,175 24,584 22,897
Income tax relating to items that will be
reclassified (4,973) (4,635) (4,917) (4,579)
Total items that will be reclassified
subsequently to profit or loss 19,891 18,540 19,667 18,318
Other comprehensive income for the
year, net of tax 16,757 18,540 18,423 18,318

Total comprehensive income
for the year 2,481,778 1,908,473 1,593,483 889,53¢
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SPCG Public Company Limited
Statement of Comprehensive Income
For the year ended 31 December 2015

Consolidated Company
31 December 31 December 31 December 31 Decembe
2015 2014 2015 2014
Note Baht©000 Baht©000 Baht©000 Baht©000
Profit attributable to:
Owners of the parent 2,190,165 1,655,610 1,575,060 871,217
Non-controlling interests 274,856 234,323 - -
2,465,021 1,889,933 1,575,060 871,217
Total comprehensive income
attributable to:
Owners of the parent 2,206,880 1,674,116 1,593,483 889,53t
Non-controlling interests 274,898 234,357 - -
2,481,778 1,908,473 1,593,483 889,535
Earnings per share
Weighted average number of
ordinary shares (Thousand shares) 31 923,990 877,733 923,990 877,733
Basic earnings per share (Baht per share) 31 2.370 1.886 1.705 0.993
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SPCG Public Company Limited
Statement of Cash Flows

For the year ended 31 December 2015

Consolidated Company
31 December 31 December 31 December 31 December
2015 2014 2015 2014
Notes BahtO000 BahtO000 BahtO000 BahtO000
Cash flow from operating activities
Profit before income tax expense 2,393,246 1,880,272 1,580,352 875,968
Adjustments for:
Depreciation of investment property 14 131 131 131 131
Depreciation of plant and equipment 15 637,416 566,271 4,885 5,278
Amortisation 17 5,645 4,738 124 112
Losses from bad debt write-off - 372 - 197
Allowance (reversal) for doubtful accounts 9 31 (101) (41) (433)
Allowance (reversal) for obsolete inventories 10 (198) 2,296 - -
Loss (Gain) from disposal of property, plant and equipr (1,882) (569) 252 -
Loss from write-off equipment 15 27,381 21,962 - 6
Gain from disposal of short-term investments 28 (26,361) (8,203) (24,029) (5,369)
Unrealised loss (gain) from foreign exchange rates 265 (910) - -
Dividend income 28 - - (1,575,412) (917,687)
Employee benefit expense 22 919 1,692 497 518
Share of loss of a joint venture 13 (a) 1,068 677 - -
Impairment loss on investment in subsidiary 13 (b) - - 250 -
Interest income 28 (25,031) (15,583) (200,962) (115,419)
Finance costs - interest expense 897,779 978,929 235,997 136,892
Changes in working capital
- Trade and other receivables 77,838 (399,169) (5,478) 15,427
- Inventories 212,527 236,829 - -
- Other current assets 134,514 180,532 (1,883) (2,330)
- Other non-current assets (52,751) (59,960) - 10
- Trade and other payables (22,620) (917,080) 34,490 (2,262)
- Other current liabilities 45,544 27,875 42,320 3,980
- Employee benefit obligations 22 (2,173) - - -
Cash generated from (used in) operation 4,303,288 2,501,001 91,493 (4,981)
Interest received 23,712 13,688 180,944 114,819
Interest paid (896,812) (890,272) (268,949) (75,393)
Income tax paid (19,173) (41,211) (5,002) (1,959)
Net cash generated from (used in)
operating activities 3,411,015 1,583,206 (1,514) 32,486

The accompanying notes are an integral part of these consolidated and company financial statements.
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SPCG Public Company Limited
Statement of Cash Flows

For the year ended 31 December 2015

Cash flows from investing activities
Restricted cash
Payments of short-term investments
Proceeds from disposal of short-term investments
Payments of long-term investment used as colletaral
Payments of general investment
Purchase of property, plant and equipment
Purchase of intangible assets
Purchase of investment property
Payments for additional investments in subsidiaries
Payments on short-term loans to related parties
Payments on long-term loans to related parties
Proceeds from short-term loans to related parties

Proceeds from long-term loans to related parties

Consolidated

Company

31 December

31 December

31 December

31 December

Proceed from disposals of property, plant and equipment

Dividends received

Net cash used in investing activities

Cash flow from financing activities
Proceeds from issuance of ordinary shares
Proceeds from short-term borrowings from
financial institutions
Proceeds from long-term borrowings from
financial institutions
Proceeds from ordinary shares of subsidiaries
with conditions to buy/sell back
Proceeds from addition of investments in subsidiaries

for non-controlling interests

Proceeds from debentures, net

Repayment on debentures
Repayments on short-term borrowings

from financial institutions
Repayments on long-term borrowings
from financial institutions
Repayments on ordinary shares of subsidiaries

with conditions to buy/sell back

Payments on liabilities under finance lease agreements

Dividends paid to non-controlling interests

Dividends paid to shareholders

Net cash (used in) generated from financing activities

2015 2014 2015 2014
Notes Baht©000 BahtO000 BahtO000 Baht©000
1,446,401 (589,108) 340,000 (340,000)
8 (5,669,638) (5,020,450) (2,150,000) (3,877,105)
4,831,049 2,308,168 1,437,000 1,210,999
12 (340,000) ; (340,000) .
12 (128,678) ; ; .
(202,165) (1,358,000) (462) (1,787)
17 (17,585) (6,527) (16) (176)
14 - (11,987) ; ;
13 (b) ; ; (127,500) (228,000)
33.4 - - (8,000) (3,880,000)
335 - ; (12,282,670) -
334 - - 138,000 630,000
33.5 - - 422,500 -
5,513 1,195 2,490 -
28 - - 1,575,412 917,687
(75,103) (4,676,709)  (10,993,246) (5,568,382)
24 - 1,842,097 - 1,842,097
21 15,000 - - -
21 - 1,654,851 - -
23 - 2,316 - -
3,049 278,618 - -
21 12,464,942 3,970,793 12,464,942 3,970,793
21 (680,000) - (680,000) -
21 (9,000) - - -
21 (14,019,563) (4,365,238) . -
23 ; (43,590) ; .
(7,236) (5,096) (4,986) (1,714)
(292,611) (72,226) - -
26 (822,347) (369,594) (822,347) (369,594)
(3,347,766) 2,892,931 10,957,609 5,441,582
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SPCG Public Company Limited
Statement of Cash Flows

For the year ended 31 December 2015

Consolidated Company
31 December 31 December 31 December 31 December
2015 2014 2015 2014
Notes Baht©000 BahtO000 BahtO000 BahtO000
Net decrease in cash and cash equivalents (11,854) (200,572) (37,151) (94,314)
Cash and cash equivalents at the beginning of the year 87,933 288,505 58,417 152,731
Cash and cash equivalents at the end of the year 7 76,079 87,933 21,266 58,417

Non-cash transactions

During the years ended 31 December 2015 and 2014, the following significant non-cash transactions occurred:

Other payables from purchases of

property, plant and equipment 20 2,000 362 25
Other payables from investments in subsidiaries 13 (b) - - 1,000 -
Liabilities from purchase of assets

under finance leases agreements - 983 - 983
Reclassification of short-term loans to related parties

to long-term loans to related parties 334 - - 3,120,000 -
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SPCG Public Company Limited
Notes to the Consolidated and Company Financial Statements
For the year ended 31 December 2015

1 General information

SPCG Public Company Limited (Othe CompanyO) is a public limited company incorporated and resident in
Thailand. The address of the CompanyOs registered office is as follows:

33320 Soi. Sukhumwit55, Sukhumwit RoadKlongton Nua, Wattana, Bangkak

The Company is listed on the Stock Exchange of Thailand. For reporting purposes, the Company and its
subsidiaries are referred to @se Grou® The Company was registered as a company limited under the Civil

and Commercial Code o August 1993 and registered as a publienited companyon 16 March 2005

namely Steel Intertech Public Company Limited. Subsequently, the Company has changed its registered name
to SPCG Public Company Limited 47 June2011

The principal business operat®of the Group are summarised as follows:
- Engineering, Procurement, and Construction for solar farms.

- Production and distribution of electricity from solar energy.

- Tradingand installation service of solar roof.

- Manufacture, trading, and installatioersice of roof sheets.

These Group consolidateshd companyinancial statements were authorised fouésgy the Board of Directors
on 17 February2016

2 Accounting policies

The principal accounting policies applied in the preparation of theselidatst and company financisiatements
are set out below:

2.1 Basis of preparation

The consolidated and company financial statements have been prepared in accordance with Thai generally
accepted accounting principles under the Accounting Act BH3 being those Thai Financial
Reporting Standards issued under the Accounting Profession Ac2B4E.and the financial reporting
requirements of the Securities and Exchange Commission under the Securities and Exchange Act.

The consolidated and compafityancial statements have been prepared under the historical cost convention
exceptas disclosed otherwise in the accounting policies.

The preparation of financial statements in conformity with Thai generally accepted accounting principles
requires the s of certain critical accounting estimates. It also requires management to exercise its
judgement in the process of applying the GroupOs accounting policies. The areas involving a higher
degree of judgement or complexity, or areas where assumptions @mdtestare significant to the
consolidated financial statements are disclosédaite 4.

An English version of the consolidated and company financial statements have been prepared from the
statutory financial statements that are in the Thai languagkelavent of a conflict or a difference in
interpretation between the two languages, the Thai language statutory financial statements shall prevail.
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SPCG Public Company Limited
Notes to the Consolidated and Company Financial Statements
For the year ended 31 December 2015

2 Accounting policies(Continued

2.2 New financial reporting standards andrevised financial reporting standards

2.2.1 New financial reporting standards amdvised financial reportingtandards are effective dh
January2015 Thesestandards are relevant to theoGp.

Financial reporting sindardswith majorchangeare as follows

TAS 1 (revised2014 Presentation of financial statements

TAS 16 (revised2014 Property, plant and equipment

TAS 19 (revised2014 Employee benefits

TAS 27 (revised2014 Separate financial statements

TAS 28 (revised2014 Investments in associates and joint ventures
TAS 34 (revised2014) Interim financial reporting

TFRS10 Consolidated financial statements

TFRS11 Joint arrangements

TFRS12 Disclosure of interests in other entities
TFRS13 Fair value measurement

TFRIC 14 (revised2014 TAS 19- The limit on a defied benefit asset, minimum funding

requirements and their interaction

TAS 1 (revised2014, the main change is that a requirement for entities to group items presented
in Oother comprehensive income® (OCI) on the basis of whether they are potmitisdifiable

to profit or loss subsequently (reclassification adjustmersg statement of comprehensive
income has been represented, accordingly.

TAS 16 (revised2014) indicates that spare part, staogl equipment and servicing equipment are
recognisd as PPE when they meet the definition of PPE. Otherwise, such items are classified as
inventory. Thisstandard has no impact to theoGp.

TAS 19 (revised 2014, the key changes are (a) actuarial gains and losses are renamed
Oremeasurements® and wilrdmognised immediately in Oother comprehensive incomeQ (OCI)
Actuarial gains and losses will no longer be deferred using the corridor approach or recognised in
profit or loss; and (b) pastervice costs will be recognised in the period of a plan amendment
unvested benefits will no longer be spread over a fitdareice period. Thistandard has no
impact to the @Gup.

TAS 27 (revised2014) provide the requirements relatinggeparate financial statements. This
standard has no impact to theo@Gp.

TAS 28 (revised2014) provide therequirements for investment &ssociates and joint ventures
accounted by equity method. Thsgndard has no impact to theoGp.

TAS 34 (revised2014), the key change is the disclosure requirements for operating segment. An
entity shall disclose information of a measure of total assets and liabilities for a particular
reportable segment if such amounts are regularly provided to the chief operating decision maker
and if there has been a material change from the amount diddlogke last annual financial
statements for that reportable segment.

TFRS 10 has a single definition of control and supersedes the principles of control and
consolidation included within the original TAR7, OConsolidated and separate financial
statemersO. The standard sets out the requirements for when an entity should prepare consolidated
financial statements, defines the principles of control, explains how to apply the principles of
control and explains the accounting requirements for preparing lated financial statements.

The key principle in the new standard is that control exists, and consolidation is required, only if
the investor possesses power over the investee, has exposure to variable returns from its
involvement with the investee ana@asthe ability to use its power over the investee to affect its
returns. Thistandard has no impact to theoGp.
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SPCG Public Company Limited
Notes to the Consolidated and Company Financial Statements
For the year ended 31 December 2015

2 Accounting policies(Continued)

2.2 New financial reporting standards and revised financial reporting standardgContinued)

2.2.1 New financial reporting standards and revised financial reporting standards are effective on
Januan2015 Thesestandards are relevant to theoGp. (Continued)

Financial reporting standards with major chaageas follows(Continued)

TFRS11defined ttat a joint arrangement is a contractual arrangement where at least two parties
agree to share control over the activities of the arrangement. Unanimous consent toward decisions
about relevant activities between the parties sharing control is a requirenoeder to meet the
definition of joint control. Joint arrangements can be joint operations or joint ventures. The
classification is principle based and depends on the parties® exposure in relation to the
arrangement. When the partiesO exposure to #iregament only extends to the net assets of the
arrangement, the arrangement is a joint venture. Joint operations have rights to assets and
obligations for liabilities. Joint operations account for their rights to assets and obligations for
liabilities. Jont ventures account for their interest by using the equity method of accounting. This
standard has no impact to theoGp, except for disclosures

TFRS12require entities to disclose information that helps readers of financial statements to
evaluate thenature of risks and financial effects associated with the entityOs interests in
subsidiaries, associates, joint arrangements and unconsolidated structured entitisn@ihisl

has no impact to ther@Gup.

TFRS 13 aims to improve consistency and reduoenplexity by providing a precise definition of
fair value and a single source of fair value measurement and disclosure requirements for use
across TFRSs. Thitandard has no impact to theo@p, except for disclosures.

TFRIC 14 (revised2014), this intepretation applies to all pesimployment defined benefits and
other longterm employee benefits. For the purpose of this interpretation, minimum funding
requirements are any requirements to fund a-eogiloyment or other lonterm benefit plan.

This intepretation explains how the pension asset or liability may be affected by a statutory or
contractual minimum funding requirement. Thtandard has no impact to theoGp.
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Notes to the Consolidated and Company Financial Statements

For the year ended 31 December 2015

2 Accounting policies(Continued)

2.2 New financial reporting standards and revigd financial reporting standards(Continued)

2.2.2 New financial reprting standardsind revised financial reporting standards are effectivé denuary
2016 Thesestandards are relevant to theoGp and are not early adopted.

Financial reprting standrds with majochange are as follows:

TAS 16 (revised2015H
TAS 19 (revised2015
TAS 24 (revised2015H
TAS 27 (revised2015
TAS 36 (revised2015H
TAS 38 (revised2015H
TAS 40 (revised2015H
TFRS2 (revised2015
TFRS3 (revised2015H
TFRS8 (revised2015H
TFRS10 (revised2015
TFRS12 (revised201H
TFRS13(revised2015H
TFRIC 21 (revised2015H

Property, plant and equipment
Employee benefits

Related party disclosures
Separate financial statements
Impairment of assets

Intangible assets

Investment property

Sharebased payment

Business combinations

Operating segments
Consolidated financial statements
Disclosure of interests in other entities
Fair value measurement

Levies

TAS 16 (revised2015, ®roperty, plant and equipmentO clarifies Husvgross carrying amount
and the accumulated depreciation are treated where an entity uses the revaluation model.

TAS 19 (revised2015, OEmployee benefitsO is amended to apply to contributions from employees
or third parties to defined benefit plans ata clarify the accounting treatment of such
contributions. The amendment distinguishes between contributions that are linked to service only
in the period in which they arise and those linked to service in more than one period.

TAS 24 (revised 2015, @dated party disclosuresO includes as a related party an entity that
provides key management personnel services to the reporting entity or to the parent of the
reporting entity (the Omanagement entityO). Disclosure of the amounts charged to the reporting

ertity is required.

TAS 27 (revised 2015 allows an investment entity that is exempted from consolidating its
subsidiaries presenting separate financial statements as its only financial statements. It requires the
investment entity to measure its investmierdubsidiaries at fair value through profit or loss.

TAS 36 (revised 2015, Olmpairment of assetsO is amended to provide additional disclosure
requirement when the recoverable amount of the assets is measured at fair value less costs of
disposal. The idclosures includel) the level of fair value hierarchy?) when fair value
measurement categorised within le2elnd level3, disclosures is required for valuation technique

and key assumption.
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SPCG Public Company Limited
Notes to the Consolidated and Company Financial Statements
For the year ended 31 December 2015

2 Accounting policies(Continued)

2.2 New financial reparting standards and revised financial reporting standards(Continued)

2.2.2 New financial reporting standards and revised financial reporting standards are effedtivanary
2016 These standards are relevant to the Group and are not early adGptethued)

Financial reporting standards with magrange are as followéContinued)

TAS 38 (revised2015, Olntangible assetsO is amended to clarify how the gross carrying amount
and the accumulated amortisation are treated where an entity usesthatien model.

TAS 40 (revised 2015, Gnvestment propertyO clarifies that TFRShould be applied when
determining whether an acquisition of an investment property is a business combination.

TFRS 2 (revised2015, OShare based paymentsO clarifeesidfinition of a Ovesting conditionO
and separately defines Operformance conditionO and Oservice conditionO.

TFRS 3 (revised 2015, OBusiness combinations® clarifies i) an obligation to pay contingent
consideration which meets the definition of a finah@istrument as a financial liability or equity,

on the basis of the definitions in TA&R, OFinancial instruments: Presentation® (when announced) or
other applicable standards. It also clarifies that allequity contingent consideration is measured
atfair value at each reporting date, with changes in value recognised in profit and loss, and ii) TFRS
3 does not apply to the accounting for the formation of any joint venture underTERS

TFRS 8 (revised 2015, OOperating segmentsO requires disclogutee judgements made by
management in aggregating gperating segments. It is also amended to require a reconciliation of
segment assets to the entityOs assets when segment assets are reported to chief operating decision
maker.

TFRS 10 (revised2015 OCosolidated financial statementsO is amended to define an investment
entity and introduce an exception from consolidation. These amendments mean that many funds
and similar entities will be exempt from consolidating most of their subsidiaries. Insteadjlthey
measure them at fair value through profit or loss.

TFRS12 (revised2015 introduces disclosures that an investment entity needs to disclose.

TFRS 13 (revised 2015, (rair value measurementO is amended to clarify that the portfolio
exception in TFE 13 applies to all contracts (including ndimancial contracts) within the scope
of TAS 39 (when announced) or IFRB(when announced).

TFRIC 21, OLeviesO, the Interpretation addresses the accounting for a liability to pay a levy if that
liability is within the scope of TAS7. It also addresses the accounting for a liability to pay a levy
whose timing and amount is certain.

The management has assessed and considered that the above revised standards will not have a
material impact on the Group.
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SPCG Public Company Limited
Notes to the Consolidated and Company Financial Statements
For the year ended 31 December 2015

2 Accounting policies(Continued)

2.3 Group Accounting - Investments in subsidiaries and interests in joint ventures

1)

2

Subsidiaries

Subsidiaries are all entities (including structured entities) over which the group has control. The
group controls an ertyi when the group is exposed to, or has rights to, variable returns from its
involvement with the entity and has the ability to affect those returns though its power over the
entity. Subsidiaries are fully consolidated from the date on which controhifdraed to the group.

They are deconsolidated from the date that control ceases.

The Group applies the acquisition method to account for business combinations. The consideration
transferred for the acquisition of a subsidiary is the fair value of tleésasansferred, the liabilities
incurred to the former owners of acquiree and the equity interests issued by the Group. The
consideration transferred includes the fair value of any asset or liability resulting from a contingent
consideration arrangemericquisitionrelated costs are expensed as incurred. Identifiable assets
acquired and liabilities and contingent liabilities assumed in a business combination are measured
initially at their fair values at the acquisition date. On an acquisiiisacquisiton basis, the Group
recognises any necontrolling interest in the acquiree either at fair value or at thecoatrolling
interestOs proportionate share of the acquireeOs net assets.

If the business combination is achieves in stages, the acquisitiencdating value of the
acquirerOs previously held equity interest in the acquiree-measured to fair value at the
acquisition date; any gains or losses arising from suchesured are recognised in profit or loss.

Any contingent consideration to lieansferred by the group is regcognised at fair value at the
acquisition date. Subsequent changes to the fair value of the contingent consideration that is
deemed to be an asset or liability is recognised either in profit or loss or as a change to other
comprehensive income. Contingent consideration that is classified as equity ismedsered, and

its subsequent settlement is accounted for within equity.

The excess of the consideration transferred, the amount of anrgontwolling interest in the
acquiree and the acquisitiediate fair value of any previous equity interest in the acquiree over the
fair value of the identifiable net assets acquired is recorded as goodwill. If the total of consideration
transferred, nowontrolling interest recognise apdeviously held interest measured is less than the

fair value of the net assets of the subsidiary acquired in the case of a bargain purchase, the
difference is recognised directly in profit or loss.

Intercompany transactions, balances and unrealised gaitoss on transactions between Group
companies are eliminated. Unrealised losses are also eliminated. Accounting policies of subsidiaries
have been changed where necessary to ensure consistency with the policies adopted by the Group.

In the companyOsgparated financial statements, investments in subsidiaries are accounted for at
cost less impairment. Cost is adjusted to reflect changes in consideration arising from contingent
consideration amendments. Cost also includes direct attributable costesifrient.

Transactions and necontrolling interests

The Group treats transactions with raontrolling interests as transactions with equity owners of

the Group. For purchases from roontrolling interests, the difference between any consideration
paid and the relevant share acquired of the carrying value of net assets of the subsidiary is recorded
in equity. Gains or losses on disposals to-oontrolling interests are also recorded in equity.
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2.3 Group Accounting - Investments in subsidiaries and interests in joint venturefContinued)

®

4

Disposal of subsidiaries

When the Group ceases to have control, any retained interest in the entityeagered to its fair

value, with the change in carrying amount iguised in profit or loss. The fair value is the initial
carrying amount for the purposes of subsequently accounting for the retained interest as an
associate, joint venture or financial asset. In addition, any amounts previously recognised in other
comprelensive income in respect of that entity are accounted for as if the Group had directly
disposed of the related assets or liabilities.

Joint arrangements

The Goup has applied TFR$1 to all joint arrangements as @fJanuary2015 Under TFRS11
invegments in joint arrangements are classified as either joint operations or joint ventures depending
on the contractual rights and obligations each investor. The company has assessed the nature of its
joint arrangements and determined them to be joint vesitdioint ventures are accounted for using

the equity method.

Under the equity method of accounting, interests in joint ventures are initially recognised at cost and
adjusted thereafter to recognise the groupOs share of thacquasttion profits or loses and
movements in other comprehensive income. When the groupOs share of losses in a joint venture equals
or exceeds its interests in the joint ttgms (which includes any lortgrm interests that, in substance,

form part of the groupOs net investmeanthie joint ventures), the group does not recognise further
losses, unless it has incurred obligations or made payments on behalf of the joint ventures.

Unrealised gains on transactions between the group and its joint ventures are eliminated to the extent
of the groupOs interest in the joint ventures. Unrealised losses are also eliminated unless the transaction
provides evidence of an impairment of the asset transferred. Accounting policies of the joint ventures
have been changed where necessary to ensasistency with the policies adopted by the group. The
change in accounting policy has been applied as frdanuary2015

This change in accounting policy has no impact to the Group.

2.4 Foreign currency translation

€Y

(b)

Functional and presentation curoy

Items included in the financial statements of each of the groupOs entities are measured using the
currency of the primary economic environment in which the entity operates (Othe functional
currency®). The consolidated financial statements are present€hai Baht, which is the
companyOs 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 ta@nawhere items are mmeasured. Foreign
exchange gains and losses resulting from the settlement of such transactions and from the
translation at yeaend exchange rates of monetary assets and liabilities denominated in foreign
currencies are recognisadthe profit or loss.

When a gain or loss on a nomonetary item is recognised in other comprehensive income, any
exchange component of that gain or loss is recognised in other comprehensive income. Conversely,
when a gain or loss on a namonetary item 9 recognised in profit and loss, any exchange
component of that gain or loss is recognised in profit and loss.
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26

2.7

Cash and cash equivalents

In the Consolidatecand Company statemerif cash flows, cash and cash e@lénts includes cash in
hand, deposits held at call with banks, other steonh highly liquid investments with original maturities
of three monthor less and bank overdrafts the Consolidatedand Company statementf financial
position, bank overdfts are shown within current liabilities.

Restricted cash

Restrictedcash are all accounts with conditions of payment and withdrawal procedures for specific
purposes in order to comply with financial management contract and loan agreement wathcalfin
institution that provides loan to the Group.

Investments

Investments other than investments in subsidiaries, associates and joint ventures are classified into the
following four categories(1l) availablefor-sale investments(2) heldto-matuity investments and @)

general investments. The classification is dependent on the purpose for which the investments were
acquired. Management determines the appropriate classification of its invisstatethe time of the
purchasandre-evaluates sutdesignation on a regular basis.

1. Investments intended to be held for an indefinite period of time, which may be sold in response to
liquidity needs or changes in interest rates, are classified as avéilablde; and are included in
non-currentassets unless management has expressed the intention of holding the investment for less
than 12 months from the statement of financial position date or unless they will need to be sold to
raise operating capital, in which case they are included in caissats.

2. Investments with fixed maturity that the management has the intent and ability to hold to maturity are
classified as heltb-maturity and are included in namrrent assets, except for maturities within
12 months from the statement of finaaosition date which are classified as current assets.

3. Investments in nomarketable equity securities are classified as general investments.

All categories of investment are initially recognised at cost, which is equal to the fair value of
consteration paid plus transaction cost.

Held-to-maturity investments are carried at amortised cost using the effective yield method less impairment loss.

Available-for-sale investments are initially recognised at cost, which is equal to the fair valusidecation

paid plus transaction cost. Available for sale investments are subsequently measured at fair value. The fair
value of investments is based on net assets value per unit at association of investment management
companies.

The unrealised gains afasses of available for sale investments are recognised in equity.

General investments are carried at cost less impairment loss.
A test for impairment is carried out when there is a factor indicating that an investment might be impaired.
If the carryirg value of the investment is higher than its recoverable amount, impairment loss is charged to

the statement of income.

On disposal of an investment, the difference between the net disposal proceeds and the carrying amount is
charged or credited to theqgfit or loss.
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28

29

2.10

Trade accounts receivable

Trade accounts receivable are carried at the original invoice amount and subsequently measured at the
remaining amount less any allowance for doubtful receivables basedreview of all outstanding
amounts at the ye@nd. The amount of the allowance is the difference between the carrying amount of the
receivable and the amount expected to be collectible. Bad debts are-uffittieming the year in which

they are identiftdd and recognised in profit or loss within administrative expenses.

Inventories

Inventories are stated at the lower of cost and net realisable Calsieis determined by the fifst, first-

out method. The cost of purchase comprises both the gaegirice and costs directly attributable to the
acquisition of the inventory, such as import duties and transportation charges, less all attributable
discounts, allowances or rebates. The cost of finished goods and work in progress comprises design costs
raw materials, direct labour, other direct costs and related production overheads. It excludes borrowing
costs. Net realisable value is the estimate of the selling price in the ordinary course of business, less
applicable variable selling expenses. Mlince is made, where necessary, for obsolete;slowng and
defective inventories.

Construction contracts

A construction contract is a contract specifically negotiated for the construction of an asset or a
combination of assets that are closiefierrelated or interdependent in terms of their design, technology
and functions or their ultimate purpose or use.

When the outcome of a construction contract cannot be estimated reliably, contract revenue is recognised
to the extent of contract costzinred where it is probable those costs will be recoverable. Contract costs
are recognised as expenses in the period in which they are incurred.

When the outcome of a construction contract can be estimated reliably and it is probable that the contract
will be profitable, contract revenue is recognised over the period of the contract. When it is probable that
total contract costs will exceed total contract revenue, the expected loss is recognised as an expense
immediately.

Costs incurred in the year in gwction with future activity on a contract are excluded from contract costs
in determining the stage of completion. They are presented as inventories, prepayments or other assets,
depending on their nature.

The Group presents as an asset the gross amoearitom customers for contract work for all contracts in
progress and for which costs incurred plus recognised profits (less recognised losses) exceed progress
billings. Progress billings not yet paid by customers and retention are included withina®¢trautker
receivablesOThe Group presents as a liability the gross amount due to customers for contract work for all
contracts in progress for which progress billings exceed costs incurred plus recognised profits (less
recognised losses).
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Investment property

Property that is held for lorggrm rental yields or for capital appreciation or both, and that is not occupied
by the companies in the consolidated Group, is classified as investment property. Invpsbperty also
includes property that is being constructed or developed for future use as investment property.

Investment property of the Group is land and building held for-termg rental yields or for capital
appreciation, including certain land amailding which are currently undetermined for future use.

Investment property is measured initially at its cost including related transaction costs. After initial
recognition, investment property is carried at cost less accumulated depreciation autlanylated
impairment losses (if any).

Land is not depreciated. Depreciation on building is calculated using the straight line method to allocate its
cost over its estimated useful life2 years.

Subsequent expenditure is capitalisto the asset@arrying amount only when it is probable that future
economic benefits associated with the extiire will flow to the Groupand the cost of the item can be
measured reliably. All other repairs and maintenance costs are expensed when incurred.

Property, plant and equipment

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

Spare parts and servigrequipment are included when they are accounted for as property, plant and
equipment.

Subsequent costs are included in the assetOs carrying amount or recognised as a separate asset, as
appropriate, only when it is probable that future economic bensfitcimted with the item will flow to the

Group and the cost of the item can be measured reliably. The carrying amount of the replaced part is
derecognised.

All other repairs and maintenance are charged to profit or loss during the financial periochithethiare

incurred.

Land is not depreciated. Depreciation on other assets is calculated using the straiggthiateto allocate
their costo their residual values over their estimated useful lives, as follows:

Land improvement 25year:
Building andbuilding improvement 5, 20, 25year:
Solar modules 30year:
Inverters 20year:
Equipment and machinery 5-10year:
Office equipment 5year:
Vehicles 5year:

The assetsO residual values and useful lives are reviewed, and adjusted if appropriate, at the end of each
reporting period.

The assetOs carrying amount is writtewn immediately to its recoverable ammo if the assetOs carrying
amount is greater than its estimated recoverable aniidote2.16).

Gains or losses on disposals are determined by comparing the proceeds with the carrying amount and are
recognigd within OOther (lossagins- netO in prdfior loss.
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214

2.15

2.16

Goodwill

Goodwill represents the excess of the cost of an acquisition over the fair value of the GroupOs share of the
net identifiable assets of the acquired subsidiary undertaking at the datqudfitan. Goodwill on
acquisitions of subsidiaries is separately reported in the consolidated statement of financial position.

Goodwill is tested annually for impairment and carried at cost less accumulated impairment losses.
Impairment losses on goodWire not reversed. Gains and losses on the disposal of an entity include the
carrying amount of goodWrelating to the entity sol@ calculated and include in profit and loss when the
entity is sold.

Goodwill is allocated to casggenerating units fothe purpose of impairment testing. The allocation is
made to those cagfenerating units or groups of caglnerating units that are expected to benefit from
the business combination in which the goodwill arose, identified according to operating segment.

Intangible assets
Licenses for Energy Industry

Licenses for Energy Industrgicquired in a bsiness combination are recogmisat fair value at the
acquisition datelicenses for Energy Industrhave a finite useful life and are carried at cost less
accumulated amortiion. Amortisabn is calculated using the sumfityear digis method over teir
estimated useful lives @b years.

Computer software

Acquired computer software licences are capitalised on the basis of the costs incurred to ratduing a

to use the specific software. These costs are amottised straightine basisover their estimated useful

lives of 5-10 years. Costs associated with developing or maintaining computer software programmes are
recognised as an expense as iregirr

Other non-current assets
Deferred warranty fees of invertors

Deferred warranty fees of invertoese stated at costs incurréithese costs are amortised using straight
line basis over their warranty period18years.

Impairment of assets

Assets that have an indefinite useful life, for example goodwill, are not subject to amortisation and are
tested annually for impairment. Assets that are subject to amortisation are reviewed for impairment
whenever events or changes in circumstandicate that the carrying amount may not be recoverable.

An impairment loss is recognised for the amount by which the carrying amount of the assets exceeds its
recoverable amount. The recoverable amount is the higher of an assetOs fair value tessetiostsl

value in use. For the purposes of assessing impairment, assets are grouped at the lowest level for which
there are separately identifiable cash flows. Jfioancial assets other than goodwill that suffered an
impairment are reviewed for posklveversal of the impairment at each reporting date.
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219

Leases where theGroup is the lessee

Leases in which a significant portion of the risks and rewards of ownership are retained by the lessor are
classifiedas operating leases. Payments made under operating leases (net of any incentives received from
the lessor) are charged to profit or loss on a strdiiglbasis over the period of the lease.

Leases of property, plant or equipment whereldsseehas sibstantially all the risks and rewards of
ownership are classified as finance leases. Finance leases are capitalised at the inception of the lease at the
lower of the fair value of the leased property and the present value of the minimum lease pdyments.
case, the Group is the lessee under finance leases, the assets will be depreciated dinestoagjkt

Each lease payment is allocated between the liability and finance charges so as to achieve a constant rate
on the finance balance outstanding. Tdweresponding rental obligations, net of finance charges, are
included in other longerm payables. The interest element of the finance cost is charged to profit or loss
over the lease period so as to achieve a constant periodic rate of interest orathiagdmlance of the

liability for each period. The property, plant or equipment acquired under financevdmsethe Group is

lesseas depreciated over the shorter period of the useful life of the asset and the lease term.

Borrowings

Borrowings are recognised initially at the fair value, net of transaction costs incurred. Borrowings are
subsequently stated at amortised cost; any difference between proceeds (net of transaction costs) and the
redemption value is recognised in profit or loss aber period of the borrowings using the effective

yield method.

Fees paid on the establishment of loan facilities are recognised as transaction costs of the loan to the extent
that it is probable that some or all of the facility will be drawn down. Incéée, the fee is deferred until

the drawdown occurs. To the extent that there is no evidence that it is probable that some or all of the
facility will be drawn down, the fee is capitalised as apmagment for liquidity services and amortised

over the paod of the facility to which it relatelsy using the effective interest method

Borrowings are classified as current liabilities unless the Group has an unconditional right to defer settlement
of the liability for at leas12 months after the end of repiog date.

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 oirdequity.
In this case the tax is also recognised in other comprehensive income or directly in equity, respectively.

The current income tax charge is calculated on the basis of the tax laws enacted or substantively enacted at
the end of reporting peridd the countries where the companyOs subsidiaries and associates operate and
generate taxable income. Management periodically evaluates positions taken in tax returns with respect to
situations in which applicable tax regulation is subject to interpoatali establishes provisions where
appropriate on the basis of amounts expected to be paid to the tax authorities.

Deferred income tax is recognised, using the liability method, on temporary differences arising from
differences between the tax base ofeds and liabilities and their carrying amounts in the financial
statements. However, the deferred income tax is not accounted for if it arises from initial recognition of an
asset or liability in a transaction other than a business combination thatiatettod the transaction affects

neither accounting nor taxable profit or loss. Deferred income tax is determined using tax rates (and laws)
that have been enacted or substantially enacted by the end of the reporting period and are expected to apply
when he related deferred income tax asset is realised or the deferred income tax liability is settled.
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Accounting policies(Continued)

Current and deferred income taxegContinued)

Deferred income tax assets are recognised only to the extent iharobable that future taxable profit

will be available against which the temporary differences can be utilised. Deferred income tax is provided
on temporary differences arising from investments in associates and joint ventures, except where the
timing of the reversal of the temporary difference is controlled by the Group and it is probable that the
temporary difference will not reverse in the foreseeable future.

Deferred income tax assets and liabilities are offset when there is a legally enforiggable offset

current tax assets against current tax liabilities and when the deferred income tax assets and liabilities
relate to income taxes levied by the same taxation authority on either the same taxable entity or different
taxable entities where tresis an intention to settle the balances on a net basis.

Employeebenefits
(a) Defined contribution plan

A defined contribution plan is jpost employmenplan under which the Group pays fixed contributions
into a separate entity. The Group has nalleg constructive obligations to pay further contributions if
the fund does not hold sufficient assets to pay all employees the benefits telatingloyee service in
the current and prior periods.

The contributions are recognised as employee bengbéresein statements of comprehensive
incomewhen they are due.

(b) Post employment benefit obligations

The Group provides for post employment benefits to or retirement indemnity employees under the
labor laws applicable in Thailandepends on basis of sataand service year of staff until the
future last working dayThe Group has recorded the liabilities in respect of employee benefits
which are the present value of the defined benefit obligations calculated by an independent actuary
in accordance with thactuarial technique, and discounted benefit by the projected unit credit
method. The present value of the defined benefit obligations are determined by discounting
estimated future cash flows using yields on the government bonds which have terms tty maturi
approximating the terms of related liability. The estimated future cash flows shall reflect employee
salaries, turnover rate, mortality, length of service and other. The Group recorded provision of
employee benefit as narurrent liabilities. Actuarial gains and losses arising from experience
adjustments or changes in actuarial assumptions are charged or credited to equity in other
comprehensive income in the period in which they arRastservice costs are recognised
immediately in profit or loss.

Provisions

Provisions for environmental restoration, restructuring costs and legal claims are recognised when: the
Group has a present legal or constructive obligation as a result of past events; it is probable that an outflow
of resources will beeguired to settle the obligation; and the amount has been reliably estimated.
Provisions are not recognised for future operating losses. Provisions are measured at the present value of
the expenditures expected to be required to settle the obligationaupiregax rate that reflects current

market assessments of the time value of money and the risks specific to the obligation. The increase in the
provision due to passage of time is recognised as interest expense.
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2.23

224

2.25

2.26

Government grants

Government grants are recognised at their fair value where there is a reasonable assurance that the grant
will be received and the group will comply with all attached conditions.

Government grants relating to income from distributiérlectricity from solar energy are deferred and
recognised in the profit or loss over the period necessary to match them with the costs that they are
intended to compensate.

Share capital

Ordinary shares are classified as equ@ther shares gluding mandatory redeemable preference shares
are classified as liabilities.

Incremental costs directly attributable to the issue of new shares or options are shown in equity as a
deductionpet of tax, from the proceeds.

Revenue recognition

Revenue comprises the fair value of the consideration received or receivable for the sale of goods and
service in the ordinary course of the GroupOs activities. Revenue is shown netafidatligax, returns,

rebates and discounts, and after eliminatingssalghin the Group. Revenue from sales of goods is
recognised when significant risks and rewards of ownership of the goods are transferred to the buyer.
Revenue from rendering services is based on the stage of completion determined by reference to services
performed to date as a percentagttal services to be performé@dote 2.10 construction contracts

Interest income is recognised using the effective interest method.

Dividend income is recognised when the right to receive payment is established.

Dividend distribution

Dividend distribution to the CompanyOs shareholders is recognised as a liability in the GroupOs financial
statements in the period which the annual dividends are approved by the CompanyOs shareholders and
the interim divideds are approved by the Board of Directors.

Segment reporting

Operating segments are reported in a manner consistent with the internal reporting provided to the chief
operating decisiomaker. The chief operating decisioraker, who is responsiblerfallocating resources

and assessing performance of the operating segments, has been identifiefl esecutive officethat

makes strategic decisions.
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31

Financial risk factors

The GroupOs activities expose it teagety of financial risks: market risk (including currency risk, fair

value interest rate risk, cash flow interest rate risk and price risk), credit risk and liquidity risk. The
GroupOs overall risk management programme focuses on the unpredictafiiisncial markets and

seeks to minimise potential adverse effects on the GroupOs financial performance. The Group uses
derivative financial instruments to hedge certain exposures.

Risk management is carried out the Groupunder policies approved by tl&oard of Directors. The
Group identifies, evaluates and hedges financial risks in clospemtion with the GroupOs operating
units. Themanagemenprovides principles for overall risk management, as well as written policies
covering specific areas, suel foreign exchange risk, interest rate risk, credit risk, use of derivative and
nontderivative financial instruments, and investment excess liquidity.

3.1.1 Foreign exchange risk

Due to subsidiary companies hapedu@d electricity and distributed o€lectricity from solar
energy subsidiary companies purchased solar cells and insénten foreign supplieJapan and
Germany)with USD currency and EUR currenagespectively. So subsidiaries companies have
risk that incurred from fluctuation of foreigcurrencies from purchasing those equipment. The
Group hasentered intathe currency forward contraeind the life of which isnot morethan 6
monthscompatibleto purchasing agreement.

Moreower, theGroup entered into the cross currency and interestyedp contracts in order to
use it as an exchange rate risk manag@nmstrument arising from thgayment of loans iVSD
currencyaccoding to the detail of longermborrowingscontract.

3.1.2 Interest rate risk

The Group has exposure to intereserask whichis derived fromborrowings at floating rates.
Fluctuation of market iterest rate in the futuraffect upon operation result and cash #owhe
Group uses interest rate swap$sedge future interest payments

3.1.3 Credit risk

The Group ha policies in place to ensure that sales of products and services are made to customers
with an appropriate credit history. Derivative counterparties and cash transactions are limited to
high credit quality financial institutions. The Group has policieg timit the amount of credit
exposure to any one financial institutiorhe estimated maximum risk mlance othe trade and

othe receivableamountBaht941million (2014 Baht1,022million) (Note9).

3.1.4 Liquidity risk

Prudent liquidity risk masgement implies maintaining sufficient cash and marketable securities,
the availability of funding through an adequate amount of committed credit facilities, and the ability
to close out market positions. Due to the dynamic nature of the underlying busiee$sroup
Treasury aims at maintaining flexibility in funding by keeping committed credit lines available.
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Accounting for derivative financial instruments and hedging activities

The Group is party to deative financial instruments, compris@&urrency forward contact Geross
currency interest rate sw@pvhich are recognised in the financial statemawtording to The IRPaw.
68&25410n inception and Interest rate swap which is not resedran theriception date of the contract.

Foreign currency forward contracts protect the Group from movements in exchange rates by establishing
the rate at which a foreign currency asset will be realised or a foreign currency liability settled. Any
increase or deemse in the amount required to realise the asset or settle the liability is offset by a
corresponding movement in the value of the forward exchange contract. The gains and losses on the
derivative instruments and the underlying financial asset or liatziligy therefore offset for finantia
reporting purposes and arecognised in the financial statements. The fee incurred in establisimg
agreement is amortiseder the contract period

CCross currency intereshte swa@contracts protect the rGup fom movements iexchangerates and

interest rates. Any increase or decrease in the amount required to realise the asset or settle the liability is
offset by a correspondinmovement in the value of theoss currency interest rate swap contracts. The
gairs and losses on the derivative instruments are therefore offset for financial reporting purposes and are
recognised in the financial statements

Onterest rate swapontract©protect the Group from movements in interest raesxchange floating

interes rate to be fix interest rate which is not recognized at the contractAdsteifferential to be paid

or received on an interest rate swap agreement is recognised as a component of interest revenue or expense
over the period of the agreement.

Disclosues about derivative financial instruments to which the Group is a party are provided 82Note

Fair value estimation

The table below analyses financial instruments carried at fair value, by valuation method. The different
levels have been defidas follows:

Quoted prices (unadjusted) in active markets for identical assets or liabilities {).evel

Inputs other than quoted prices included within lelvéhat are obsenide for the asset or liability,

either directly (that is, as prices) or irelitly (that is, derived from prices) (Le\&l

Inputs for the asset or liability that are not based on observable market data (that is, unobservable
inputs) (Level3).

The following table presents the groupOs financial assets that are measuredus fBMBecembel015

Consolidated Company
Level 1 Level 1
Baht®00 Baht®00
Available-for-sale financial assets
Debt securitiesNote 8) 3,633474 3,455,985

Total asset 3,633474 3,455985
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Notes to the Consolidated and Company Financial Statements
For the year ended 31 December 2015

3 Financial risk management(Continuel)

3.3 Fair value estimation(Continued)

The following table presents the groupOs financial assets that are measured at faiBtdhezemnber

2014
Consolidated Company
Level 1 Level 1
Baht®00 Baht®00
Available-for-sale financial asset
Debt securitiesNote 8) 2,743660 2,694,372
Total asset 2,743660 2,694,372

There were no transfers between levieésd2 during the year.
Financial instruments in levél

The fair value of financial instruments traded in active marisetmsed on quoted market prices at the
statement of financial position date. A market is regarded as active if quoted prices are readily and
regularly available from an exchange, dealer, broker, industry group, pricing service, or regulatory
agency, andhiose prices represent actual and regularly occurring market transactions on an armOs length
basis. The quoted market price used for financial assets held by the group is the current bid price. These
instruments are included in LevEl

The fair value of ihancial assets and liabilities measured at amortised cost approximate their carrying
amounts
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4

Critical accounting estimates assumptionsand judgements

Estimates assumptionsind judgements are continually evaluated and are based on historiecatege and
other factors, including expectations of future events that are believed to be reasonable under the
circumstances.

The Group makes estimates and assumptions concerning the future. The resulting accounting estimates will, by
definition, seldonequal the related actual results. The estimates and assumptions that have a significant risk of
causing a material adjustment to the carrying amounts of assets and liabilities within the next fieanciee

outlined below:

(a) Plant, equipment and intarig assets

Management determines the estimated useful lives esidual values for the planéquipmentand
intangible assetsef which are mainly considered by technical ability and economic useful lives. The
management will revise the depreciation cleandere useful lives and residual values are significantly
different to previously estimated, or it will write off or write down technically obsolete or assets that
have been abandoned or sold.

(b) Estimated impairment of goodwill

The Group tests annually etner goodwill has suffered any impairment, in accordance with the accounting
policy stated in Not@.16. The recoverable amounts of cagnerating units have been determined based on
valuein-use calculations. These calculations require the use of tstiidate 16).

(c) Employee benefit obligations

The present value of themployee benefibbligations depends on a number of factors that are
determined on an actuarial basis using a number of assumptions. The assumptions used in determining
the net cosfincome) for pensions include the discount rate. Any changes in these assumptions will have
an impact on the carrying amounteshployee benefibbligations.

The Group determines the appropriate discount rate at the end of each year. This is theaitgehedt

should be used to determine the present value of estimated future cash outflows expected to be required
to settle the pension obligations. In determining the appropriate discount rate, the Group considers that
are denominated in the currencyvirich the benefits will be paid, and that have terms to maturity
approximating the terms of the relatetiployee benefitability.

Other key assumptions f@mployee benefibbligations are based in part on current market conditions.
Additionalinformation is disclosed in Not22.

Capital risk management

The GroupOs objectives when managing capital are to safeguard the GroupOs ability to continue as a going
concern in order to provide returns for shareholders and benefits for other stakehold&rgremctain 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 saf ssseducelebt
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6 Segment information
Segment information is presented in respect of the GroupOs business segments. The primary format, business
segments, is based on the GroupOs business structure.
The Group comprises the followirggmain businessegments:
1) Manufacture, trading, and installation service of roof sheets segment.
2) Production and distribution of electricity from solar energy segment (ingymladuction and distribution

of electricity from solar energy segment anat get distribtion of electricity from solar energgegment
3) Others segment (includingadingand installation service of solar reeégmentnd others)

Consolidated financial statements by business segments

For the year ended Manufacturing, Production and
31 December2015 sell and distribution
installation service electricity from Consolidated
of roof sheet solar energy Others total
Baht®00 Baht®00 Baht®00 Baht®00
Revenues from operations 260028 4,542,707 229,871 5,032,60¢
Revenue froninter-segment - 2,485693 1,956,82¢ 4,442,51¢
Total revenue 260,028 7,028400 2,186,694 9,475122
Segment result 8,358 3,512,966 (165214 3,356,11(
Unallocated costs - - (89,048) (89,048)
Operating profifloss) 8,358 3,512,966 (254,262 3,267,062
Interest income (Not28) 14 12,785 12,232 25,031
Finance costs (96) (661,657) (236,026 (897,779
Finance costs, net (82 (648872 (223799 (872748
Share of loss od joint venture
(Note 13) - - (1,068 (1,068
Profit (loss) before income tax
expense 8,276 2,864,094 (479124 2,393246
Income taxincome éxpense) (989 73,609 (845 71,775
Net proﬂt (lOSS) 7,287 2,937,703 (479,969) 2,465021
Segment fixed assets (NdtB) 39,688 18,204,092 70,689 18,314,469
Investment in joint venture
(Note 13) 3,329
Unallocated assets 6,417,862
Total mnsolidated assets 24,735660
Segment borrowings (Nol) 6,000 1,596 15,788689 15,796,285
Unallocated liabities 469,018

Total wnsolidated liabilities 16,265303
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6 Segment information(Continued

Consolidated financial statements by business segr(f@otginued

For the year ended Manufacturing, Production and
31December2014 sell and distribution
installation service electricity from Consolidated
of roof sheetl solar energy Others total
Baht@00 Baht@00 Baht@00 Baht®00
Revenues from operations 279264 3,969939 145929 4,395132
Revenue from intesegment 579 1,327,775 1,178870 2,507,224
Total revenue 279843 5,297,714 1,324,799 6,902356
Segment result 9,447 2,962562 (948 2,971,061
Unallocated costs - - (126,766 (126,766)
Operating profit (loss) 9,447 2,962,562 (127,714 2,844,295
Interest income (Not28) 35 8,108 7,440 15,583
Finance costs 173 (841,821 (136,935 (978929
Finance costs, net (138 (833713 (129495 (963346
Share of loss of a joint venture
(Note13) - - (677) (677
Profit (loss)before income tax
expense 9,309 2,128849 (257,886) 1,880272
Income taxincome éxpense) (1,763 15314 (3,890 9,661
Segment fixed assets (Ndt§) 33,902 18,664,748 80,444 18,779,094
Investment in joint venture
(Note 13) 4,397
Unallocated assets 6,787,430
Total mnsolidated assets 25570921
Segment borrowings (Nofl) 3,324 13970561 4,040,351 18,014,236
Unallocated liabilities 456197
Total consolidated liabilities 18470433

The Group is measured for each operating segment from profit or loss before income tax.

The GroupOs total revenue from operation is domestic customers. The major customer is one customer from
productionand distribution of electricity from solar energy segment amount of 8828 million (2014 Baht
3,957 million) from total revenues from operating.

Other operations of the Group mainly compriferevenue frommanagement and rental servidestween
inter-segment none of which constitutes a separately reportable segridere are no sales or other
transactions between the business segments. Unallocated costs represent corporate expenseBxeegment
assets consist primarily of property, plant andipopentfor operatios. Segment borrowings consist of bank
overdrafts,shortterm borrowings from financial institutions, loigrm borrowings from financial institutions
debentureand liabilities under finance lease agreements.
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7 Cash and cash equialents

Consolidated Company
2015 2014 2015 2014
Baht®00  Baht®@00  Baht®00  Baht®00
Cash in hand 211 200 20 20
Deposits held at call with banks 75,868 90,383 21,246 58,397
Total cash and cash equivalents 76,079 90,583 21,266 58417

The interest rateon depositswith banksare0.13% - 0.63% (2014 0.13% - 1.25%).

Cash, cash equivalents and bank overdrafts include the following for the purposes of the statement of cash

flows:
Consolidated Company
2015 2014 2015 2014
Baht®M00 Baht®00 Baht®M00 Baht®M00
Cash and cash equivalents 76,079 90,583 21,266 58417
Bank overdrafts (Not21) - (2,650 - -
76,079 87,933 21,266 58417

8 Short-term investments

At 31 December, the summaoy investmentsn available for salés as follows:

Consolidated Company
2015 2014 2015 2014
Baht®00 Baht®00 Baht®00 Baht®00
At 1 January 2,743660 - 2,694,372 -
Additions 5,669,638 5,020450 2,150,000 3,877,105
Disposals (4,804,688 (2,299965 (1,412971) (1,205630

Add Re-measurement of availabfer-

sale investments 24,864 23175 24,584 22,897
At 31 Decembe(Note 3.3) 3,633474 2,743660 3,455985 2,694372

The fair values of thavailablefor-saleinvestments are as follows:

Consolidated Company
2015 2014 2015 2014
Baht®00 Baht®00 BahtM00 Baht®00
Cost as aB1 December 3,585435 2,720485 3,408504 2,671475
Unrealised gain of availabler-sale
investments 48,039 23175 47,481 22,897

Fair value as @1 Decembe(Note 3.3) 3633474  2,743660 _ 3455985  2,694372
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9 Trade and other receivablesnet

Trade receivables
Less Allowance for doubtful acmunts of
trade receivables

Trade receivables, net
Amounts due from related parties
(Note33.3)
Prepaid expenses
Accrued interest income
Account receivable insurance claim
Account receivable of
financial instruments (Notg2)
Retention
Accrued service income
Others

Total trade and other receivables, net

Outstanding trade receivaBlas at31 December can be analysed as follows:

Less thar8 months
3- 6 months

6 - 12 months
Over12months

Total trade receivables

Less Allowance for doubtful accounts of trade

receivables

Total trade receivables, net

Outstanding mouns due from related parties at31 December can be analysed as follows:

Less thar8 months
3- 6 months

6 - 12 months
Over12months

Total amounts due from related parties
Less Allowance for doubtful accounts of
amounts due from related parties

Total amounts due from related parties, net

Consolidated Company
2015 2014 2015 2014
Baht®@00 Baht®00 Baht®00 Baht®00
899639 902857 1,408 1,449
(3,909 (3,879 (1,408 (1,449
895734 898983 - -
195 507 23573 2,799
10,750 54,820 2,409 1,636
4,803 1,895 4,803 57
5,684 18,103 - -
- 6,137 - -
5,850 8,291 863 1,030
4,138 14411 - -
13,817 18,358 2,217 1,217
940971 1,021,505 33,865 6,739
Consolidated Company
2015 2014 2015 2014
Baht®00  Baht®@00  Baht®@00  Baht®00
888754 894423 - R
1,316 3,355 - -
6,457 750 - -
3,112 4,329 1,408 1,449
899639 902857 1,408 1,449
(3,909 (3,879 (1,408 (1,449
895734 898983 - -
Consolidated Company
2015 2014 2015 2014
Baht®00 Baht®00 Baht®00 Baht®00
34 346 17,426 1,084
- - - 189
- - 5,000 379
161 161 1,147 1,147
195 507 23573 2,799
195 507 23573 2,799




"4 !""#$%&'()*+,&}-./O&&&&&&&1234&2#5%67&3*8)$"9&:686,(;

SPCG Public Company Limited

Notes to the Consolidated and Company Financial Statements

For the year ended 31 December 2015

10 Inventories, net

Raw materials
Work in progress
Goods in transit
Finished goods

Total inventories
Less Allowance for obsolete inventories

Total inventories, net

Consolidated Company
2015 2014 2015 2014
Baht®00 Baht®00 Baht®00 Baht®00
43,365 48,837 - -
760 2,751 - -
26,668 - - -
148692 380424 - -
219485 432,012 - -
(3,555 (3,753 - -
215930 428259 - -

The cos$ of inventories recogsed as expense and included in cost of safesuntedto Baht315 million

(2014 Baht236million).

11 Other current assets

Account receivable Revenue Department
Others

Total other current assets

Consolidated Company
2015 2014 2015 2014
Baht®00 Baht®00 Baht®00 Baht®00
70,937 222517 2,546 2,608
48,933 18,262 12,062 5115
119870 240,779 14,608 7,723
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12  Long-term investments

Consolidated Company
2015 2014 2015 2014
BahtM00 Baht®00 BahtM00 BahtM00
Book valuebeginning balance, net - - - -
Addition 468687 - 340,000 -
Disposal - - - -
Book valueending balance, net 468687 - 340,000 -

As of 31 DecembeR015 information relating to longerm investments is aslfows:

Consolidated

General investments  Held to maturity Total

Baht®00 Baht®00 Baht®00

Debt securities - 340,000 340,000

Equity securities 128,687 - 128687

Total 128,687 340000 468687
Company

General investments  Held to maturity Total

Baht®00 Baht®00 Baht®00

Debt securities - 340,000 340,000

Equity securities - - -

- 340000 340,000

Total

Such longterm investments debt securitieare investments in debentures of another company. It has fixed
interest ate at3.75% per annum and maturity date drApril 2018 The investments are mortgaged for the
CompanyOs debentures (N2t The fair value ofong-term investmenti debt securitiewasbased on

market price at the statement dinancial position da which wasannounced byhe Thai Bond Market
Associationandwaswithin level 2 of the fair value hieraly (Note3.3). The fair \alue was at Bat85329 million

(2014 Nil).

Such longterm investments in equity securities are investmentsdimaryshae capital ofan entityin Japan.
The fair value ofong-term investments equity securitiesvasbased orestimate discount cash flow of
expected return frormvestmentsandwas within level 3 of the fair value hierarchy (Not&3). The fair \alue

was atBaht130.12 million (2014 Nil).

Maturity of debt securities
Consolidatedand Company

Mature within (year)

1lyear 2-5years 6-10years Over 10years
Baht®00 Baht®00 Baht®00 Baht®00
- 340,000 - -

Held-to-maturity

- 340,000 - -
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13 Investments in subsidiariesand investmentin joint venture

Investments accounted for using equity method

The amountsecognised in the statement of financial positoa as follows:

Consolidated Company
At 31 December 2015 2014 2015 2014
Baht®00 Baht®00 Baht®00 Baht®00
Joint ventures 3,329 4,397 3,000 3,000
3,329 4,397 3,000 3,000

The amounts recognised in the statement of comprehensive income are as follows:

Consolidated Company
For the year ended31 December 2015 2014 2015 2014
Baht®00 Baht®00 Baht®00 Baht®00
Joint ventures (1,068 (677 - -
(1,068 (677) - -

13(a) Investment in joint venture

The joint venture listed below has share capital consisting solely of ordinary shares, svhiel i
directly by the group.

Nature of investment in joint ventures

Place of % of ownership
Business/country interest Measurement
Name of entity of incorporation 2015 2014 Nature of the relationship method

Direct
Enegate (Thailand Thailand 30.00 30.00 Study HighVoltage Electricity Equity
Company Limited products to be used in solat
farms and other projects,
Technology systems,
as well as design,
manufacture and
distribution of such
products

Enegate (Thailand) Company Limited is a private company and there is no quoted market price
available for its shares

There are no contingent liabilities relating to the groupOs interest in the joint venture.
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13  Investments in subsidiaries and investment in joint venturgContinued)

13(a) Investment in joint venture (Continued)

Summarised financial information for joint ventures

2015 2014
Baht®00 Baht®00

Aggregate carrying amount of joint venture
using equitymethod 3,329 4,397

Aggregate amounts of the reporting entityOs share of:
Profit/(loss) from continuing activities (1,068 (677
Other comprehensive income - -

Total comprehensive income (1,068 (677

13(b) Investments n subsidiaries

The Goup had the following subsidiaries3t Decembe015

Proportion of

Country of ordinary  Proportion of Proportion of
incorporati shares ordinary  shares held by
on and place directly held shares held by non-controlling

Name of business Nature of business by parent (%) the group (%0) interests (%)

Direct

Subsidiarieswhich held by SPCG Public Company Limited

Solar Power Thailand  Engineering, Procuremen 99.99 99.99 0.01
Company Limited and Constructin for
solar farms.
Steel and Solar Roof Thailand  Manufacture, trading, anc 99.99 99.99 0.01
Company Limited installation service of
roof sheets
Solar Power Engineering Thailand Engineering, Procuremen 99.99 99.99 0.01
Company Limited and Construction for
solar farms
Solar Power Roof Thailand  Trading and installation 76.00 76.00 24.00
Company Limited service of solar roof
SPCG Capital Thailand  Holding company 99.99 99.99 0.01
Compaly Limited
Solar Power Assets Thailand  Holding company 99.99 99.99 0.01
Company Limited
SPCG Leasing Thailand Leasing company 99.99 99.99 0.01

Company Limited
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13

Investments in subsidiaries and investment in joint venturéContinued)

13(b) Investments in subsidiariegContinued)

The QGoup had the following subsidiaries3tt Decembe015(Continued)

Name

Country of
incorporati
on and place

of business

Nature of business

Proportion of

ordinary  shares held by
directly held shares held by non-controlling
the group (%)

Proportion of

interests (%)

Indirect

Subsidiarieswhich held by Solar Power Company Limited

Solar Power (Korat)
Company Limited

Solar Power (Kora®)
Company Limited

Solar Power (Koria3)
Company Limited

Solar Power (Korad)
Company Limited

Solar Power (Korah)
Company Limited

Solar Power (Kora)
Company Limited

Solar Power (Koraf)
Company Limited

Solar Power (KoraB)
Company Limited

Solar Power (Kora9)
Company Limited

Solar Power (Khonkaeh)
Company Limited

Solar Power (Khonkae®)
Company Limited

Solar Power (Khonka€es)
Company Limited

Solar Power (Khonkae#)
Company Limited

Solar Power (Khonka€eb)
Company Limited

Thailand

Thailand

Thailand

Thailand

Thailand

Thailand

Thailand

Thailand

Thailand

Thailand

Thailand

Thailand

Thailand

Thailand

Production and diribution
of electricity from
solar energy
Production and distributio
of electricity from
solar energy
Production and distributio
of electricity from
solar energy
Production and distributio
of electricity from
sdar energy
Production and distributio
of electricity from
solar energy
Production and distributio
of electricity from
solar energy
Production and distributio
of electricity from
solar energy
Production and distributio
of electricity from
solar energy
Production and distributio
of electricity from
solar energy
Production and distributio
of electricity from
solar energy
Production and distributio
of electricity from
solar energy
Production and distributio
of electricity from
solar energy
Production and distributio
of electrcity from
solar energy
Production and distributio
of electricity from
solar energy

82.54 17.46
56.00 44.00
60.00 40.00
60.00 40.00
99.99 0.01
99.99 0.01
60.00 40.00
99.99 0.01
99.99 0.01
70.00 30.00
99.99 0.01
99.99 0.01
99.99 0.01
99.99 0.01
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13

Investments in subsidiaries and investment in joint ventur¢Continwed)

13(b) Investments in subsidiarieqContinued)
The Goup had the following subsidiaries2it Decembef015(Continued)

Proportion of

Country of ordinary  Proportion of Proportion of
incorporati shares ordinary  shares held by
on and place directly held shares held by non-controlling

Name of business Nature of business by parent (%) the group (%) interests (%)

Indirect

Subsidiarieswhich held by Solar Power Company Limited

Solar Power (Khonkae®) Thailand  Production andidtribution - 99.99 0.01
Company Limited of electricity from
solar energy
Solar Power (Khonkaer)  Thailand  Production and distributio - 99.99 0.01
Company Limited of electricity from
solar energy
Solar Power (Kbnkaer8)  Thailand  Production and distributio - 99.99 0.01
Company Limited of electricity from
solar energy
Solar Power (Khonkae®)  Thailand  Production and distributio - 99.99 0.01
Company Limited of electricity from
solar energy
Solar Power (Khonkaet0) Thailand Production and distributio - 74.99 25.01
Company Limited of electricity from
solar energy
Solar Power (Surid) Thailand  Production and distributio - 74.99 25.01
Company Linited of electricity from
solar energy
Solar Power (Surif) Thailand  Production and distributio - 74.99 25.01
Company Limited of electricity from
solar energy
Solar Power (Surif3) Thailand  Production and distribign - 99.99 0.01
Company Limited of electricity from
solar energy
Solar Power (Burirani) Thailand  Production and distributio - 99.99 0.01
Company Limited of electricity from
solar energy
Solar Power (Burirar) Thailand  Production and distributio - 99.99 0.01
Company Limited of electricity from
solar energy
Solar Power (Buriran3) Thailand  Production and distributio - 99.99 0.01
Company Limited of electricity from
solar enegy
Solar Power Thailand  Production and distributio - 68.80 31.20
(Nakornphanoni) of electricity from
Company Limited solar energy
Solar Power Thailand  Production and distributio - 99.99 0.01
(Nakornphanon®) of electicity from
Company Limited solar energy
Solar Power Thailand  Production and distributio - 99.99 0.01
(Nakornphanon3) of electricity from

Company Limited solar energy
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13 Investments in subsidiaries and investmernin joint venture (Continued)

13(b) Investments in subsidiariegContinued)
The Goup had the following subsidiaries3t Decembe2015(Continued)

Proportion of

Country of ordinary  Proportion of Proportion of
incorporati shares ordinary  shares held by
on and place directly held shares held by non-controlling

Name of business Nature of business by parent (%) the group (%) interests (%)

Indirect

Subsidiarieswhich held by Solar Power Company Limited

Solar Power Thailand  Production and distributio - 68.81 31.19
(Sakonnakori) of electricity from
Company Limited solar energy
Solar Power Thailand  Production and distributio - 99.99 0.01
(Sakonnakori2) of electricity from
Company Limited solar energy
Solar Power (Loel) Thailand  Production and distributio - 56.00 44.00
Company Limited of electricity from
solar energy
Solar Power (Loe®) Thailand  Production and distributio - 74.99 25.01
Company Limied of electricity from
solar energy
Solar Power (Nongkai) Thailand  Production and distributio - 99.99 0.01
Company Limited of electricity from
solar energy
Solar Power (Udonthard) Thailand  Production and distriition - 99.99 0.01
Company Limited of electricity from

solar energy
Indirect

Subsidiarieswhich held by Solar Power Asset Company Limited

AJ Technology Company  Thailand  Production and distributio - 75.00 25.00
Limited of electricity from
solar energy
Tipayanarai Company Thailand  Production and distributio - 99.99 0.01
Limited of electricity from

solar energy

All subsidiary undertakings are included in the coitlstion. The proportion of the voting rights in the
subsidiary undertakings held directly by the parent company do not differ from the proportion of
ordinary shares held. The parent company further does not have any shareholdings in the preference
shares bsubsidiary undertaking included in the group.

The total norcontrolling interest is Bah1,299.75 million, of which Baht1,18372 million is for Solar
Power GroupThe norcontrolling interest in respect ofher subsidiaries not material.
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13

13(b) Investments in subsidiariegContinued)

Investments in subsidiaries and investment in joint venturgContinued)

Summarised financial information on subsidiaries with material norcontrolling interests

Set out below are the summarised financial infation for each subsidiary that has raomtrolling

interests that are material to thed@p.

Summarised statemend of financial position

Current
Assets
Liabilities

Total current net assets

Non-current
Assets
Liabilities

Total norcurrent net assets

Net assets

Summarised statemerg of comprehensive income

Revenue
Profit before income tax
Income tax income

Posttax profit from continuing operations
Other comprehensive income

Total comprehensive income
Total comprehensive income allocated to

non-controlling interests
Dividends paid to nocwontrolling interests

Solar Power Group

As at 31 December

2015 2014
Baht®00 Baht®00
1,570,386 1,877,425

(2,460353 (5,241,882
(889,967 (3,364457)
18873776 20,012,809

(12,875,285 (12,162,223
5,998491 7,850,586
5,108524 4,486,129

Solar Power Group

For the yearsended31 December

2015 2014
Baht®00 Baht®00
4,411,805 3,820853
2,342745 1,843202

73,621 15314
2,416,366 1,858516
(1,259 8
2,415107 1,858524
263762 222334
281,625 64,122
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13  Investments in subsidiaries and investment in joint venturéContinued)

13(b) Investments in subsidiarieContinued)
Summarised financial information on subsidiaries with material norcortrolling interests (Continued)

Set out below are the summarised financial information for each subsidiary that hesniratiing
interests that are material to thedap. (Continued)

Summarised statemend of cash flows

Solar Power Group
For the yea sended31 December

2015 2014
BahtM00 BahtM00
Cash flow from operating activities

Cash generated from (used in) operations 4,130867 2,757213
Interest received 13636 5,926
Interest paid (799,096) (901,433
Income tax paid (10,636 (77,255)
Net cash generated from (used in) operating activities 3,334771 1,784451
Net cash generated from (used in) investing activities 721,268 (1,635610
Net cash generated from (used in) financing activities (4,040271) (182417
Netincrease/(decrease) in cash and cash equivalents 15,768 (33576

Cash, cash equivalents and bank overdrafts
at beginning of year 25,982 59,558
Cash and cash equivalents at end of year 41,750 25,982

The movements of the investments in sdlasies for yeasended31 December are as follows:

Company
2015 2014
Baht@00 Baht®00
Opening net book amount 2,850923 2,622923
Add Additions of investments in subsidiaries 128500 228000
Less Impairment of investments (250 -

Closing net book amount 2,979173 2,850923
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13 Investments in subsidiaries and investment in joint venturéContinued)

13(b) Investments in subsidiariegContinued)
Significant additions for the year ended31 December2014are as follows:
Investments in SolarPower Roof Company Limited

At the Board of Directors meeting N&/2014 held on3 January2014 of Solar Power Roof Company
Limited, a subsidiarythe Board of Directors approveain additional call fo#d million ordinary shares
with a paidup value of Bét 15 each, totallingBaht 60 million or totalling 15 percentage of total
registered ordinary share®n 3 January2014 the Company invested in Solar Power Roof Company
Limited by subscribing3.04 million ordinary shares with a paitp value ofBaht 15 each, totalling
subscription value of Bad5.60 million.

At the Board of Directors meeting N2/2014 held on28 March20140f Solar Power Roof Company
Limited, a subsidiarythe Board of Directors approved an additional call 4amillion ordinary shares
with a paidup value of Bat 20 each, totallingBaht 80 million or totalling 20 percentage of total
registered ordinary shares. Q8 March 2014 the Company invested in Solar Power Roof Company
Limited by subscribing3.04 million ordinary shags with a paicup value of Bah®0 each, totalling
subscription value of Bal.80 million.

At the Board of Directors meeting N4/2014 held on23 June2014 of Solar Power Roof Company
Limited, a subsidiarythe Board of Directors approved an additibeall for 4 million ordinary shares
with a paidup value ofBaht 40 each, totallingBaht 160 million or totalling 40 percentage of total
registered ordinary share®n 16 July 2014 the Company invested in Solar Power Roof Company
Limited by subscribing3.04 million ordinary shares with a paigh value of Bah#0 each, totalling
subscription value of Bal2160 million.

Significant additions for the year ended31 December2015are as follows:
Investment in SPCG Leasing Company Limited

At the Board of DOrectors meeting No3/2015 held on7 August 2015 the Board of Directors
approved the investment in SPCG Leasing Company Limited by subsc888g ordinary shares

from 10,000 ordinary shares with a par value of BAB0 each, totalling Bah$99,700and represented

99.97 percent of total share capital of SPCG Leasing Company Limited. The subsidiary registered its
share capitalvith the Ministry of Commerce o7 August2015

Investment in Solar Power Assets Company Limited

At the Board of Directors neting No0.4/2015 held on22 October20150f Solar PoweAssetsCompany
Limited, a subsidiarythe Board of Directors approved an additiosalre capital by subscribirig@.75

million ordinary shares with a par value of BaBteach, totallingBaht127.50 million. On 13 Novenber

2015 the Companyully paid for such additional share capital.



"4 !""#$%&'()*+,&}-./O&&&&&&&1234&2#5%67&3*8)$"9&:686,(;

SPCG Public Company Limited
Notes to the Consolidated and Company Financial Statements
For the year ended 31 December 2015

14 Investment property, net
Consolidated Company
Land Building Total Building
Baht®00 Baht®00 Baht®00 Baht®00

At 1 January 2014

Cost - 2,622 2,622 2,622
Less Accumulated depreciation - (70) (70 (70
Net book amount - 2,552 2,552 2,552

For the year ended31 December2014

Opening net book amount - 2,552 2,552 2,552
Additions 11,987 - 11,987 -
Depreciation charge (No&9) - (13D (131 (131
Closing net book amount 11,987 2,421 14,408 2,421
At 31December2014

Cost 11,987 2,622 14,609 2,622
Less Accumulated depreciation - (201 (201 (201
Net bookamount 11,987 2,421 14,408 2,421

For the year ended31 December2015

Opening net book amount 11,987 2,421 14,408 2,421
Depreciation charge (No&9) - (131 (131 (131
Closing net book amount 11,987 2,290 14,277 2,290
At 31 December2015

Cost 11,987 2,622 14,609 2,622
Less Accumulated depreciation - (332 (332 (332
Net book amount 11,987 2,290 14,277 2,290

In the Consolidated an@ompany financial statements, depreciation expense of BaBmillion (2014 Baht
0.13 million) has been charged in administrative expenses.

The Groupengaged an independent appraiser to assess the fais vélirvestment poperty by using the
market pproachwhich arebased orsales prices of comparable propedrtyclose proximity and adjusted for
differences in key attributes such as size and shiagation and condition of investment proper§uch
information is sufficient for comparison to determithe fairvalues of investmerproperty. As the valuation
technique used significant unobservable inpthts, Groupclassified the fair value measurement as |&vef
fair value hierarchy (Not8.3). The fair values of investment property in land and hling were atBaht 12
million and Baht million, respectively(2014 Baht12 million and BahB million, respectively.
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15 Property, plant and equipment, net (Continued)
Leased assets included above, where the Group and the Company is a lessee under a finance lease, comprise
vehicles:
Consolidated Company
2015 2014 2015 2014
Baht’000 Baht’000 Baht’000 Baht’000
Cost - capitalised finance leases 6,883 22,945 1,311 12,90¢
Less Accumulated depreciation (2,876) (8,415) (453) (3,723)
Net book amount 4,007 14,530 858 9,186
As at 31 December 2014, long-term borrowings from financial institutions (Note 21) were secured by
subsidiaries’ property, plant and equipment with the mortgaged amounts of Baht 18,262 million.
16  Goodwill
Consolidated
2015 2014
Baht’000 Baht’000

At 1 January
Cost 11,286 11,286
Less Provision for impairment - -

Net book amount 11,286 11,286

For the year ended 31 December
Opening net book amount 11,286 11,286

Acquisition of subsidiary - -

Closing net book amount 11,286 11,286

At 31 December
Cost 11,286 11,286

Less Provision for impairment - -

Net book amount 11,286 11,286

Goodwill is allocated to the Group’s cash-generating units (CGUs) identified according to business segment.
A segment-level summary of the goodwill allocation is presented below:

Manufacturing, trading and
installation service of roof sheets

2015 2014
Baht’000 Baht’000
Goodwill allocation 11,286 11,286

The recoverable amount of a CGU is determined based on value-in-use calculations. These calculations use
pre-tax cash flow projections based on financial budgets approved by management covering a five-year period.
Cash flows beyond the five-year period are extrapolated using the estimated growth rates stated below. The
growth rate does not exceed the average growth rate for the business in which the CGU operates.

I"$
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16 Goodwill (Continued

The key assumptions used for valneuse calculations are as follows:

Manufacturing, trading and
installation service of roofsheets

2015 2014
Earnings before interest, taxes, depreciation and amortis¢Biant©00) 7,010 9,324
Growth raté (%) 0.00 0.00
Discount rat2 (%) 2.24 2.43
Inflation raté (%) 0.90 1.60
Recoverable amount of the CGBaht©00) 33557 45,108

! Earnings before interest, taxes, depreciation and asatioti from budget based on past performance
2 Weighted average growth rate used to extrapolate cash flows beydmntitieperiod

3 Discount ratérom zero coupomovernment bondate

* Inflation ratefrom Bank of Thailand

These assumptions have been used for the analysis of each CGU within the business segment.

Management determindeBITDA based on past performance and its expectations of market development. The
weighted average growth ratesed are consistent with the forecasts included in industry reports. The discount
rates used are reflect specific risks relating to the relevant segments.

The Goup has tested the impairment by income apprasahgthe average floating interest rate. Thesult

has shown that the recoverable amountseed the book value. Thus, theo@p did not recogse the

allowance for impairment for the yeagnded2015and2014 However,if the discount rate increaséecrease
1 percentfrom the management estimatias at31 Decembe2015 the recoverable amounts wilecrease by
Baht0.95 million /increaseby Baht 1.00 million, respectively(2014 decreasdy Baht1.28 million/ increase
by Baht1.34 million, respectively}hat the recoverable amount still exceeel ook value.

17  Other intangible assetsnet

Consolidated Company
License for
Energy Industry Software Total Software

Baht®00 Baht@00 Baht@00 Baht®00

At 1 January 2014

Cost 57,895 15,538 73433 531
Less Accumulated amortisation - (2179 (2179 (65
Net book amount 57,895 13,368 71,263 466
For the year ended 31 December

2014

Opening net book amount 57,895 13,368 71,263 466
Additions - 6,527 6,527 176
Transferred in - 8,675 8,675 -
Amortisation charge (Not29) (2,316 (2,422 (4,738 (112
Closing net book amount 55579 26,148 81,727 530
At 31 December2014

Cost 57,895 30,740 88,635 707
Less Accumulated amortisation (2,316 (4,592 (6,908 a7

Net book amount 55579 26,148 81,727 530
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17  Other intangible assetsnet (Continued)

Consolidated Company
License for
Energy Industry Software Total Software

Baht@00 Baht@00 Baht®00 Baht@00

For the year ended 31 December

2015

Opening net book amount 55,579 26,148 81,727 530
Additions - 17,585 17,585 16
Transferred in - - - -
Amortisation charge (Note 29) (2,316) (3,329) (5,645) (124)
Closing net book amount 53,263 40,404 93,667 422
At 31 December2015

Cost 57,895 48,325 106,220 723
Less Accumulated amortisation (4,632) (7,921) (12,553) (301)
Net book amount 53,263 40,404 93,667 422

In the Consolidated financial statements, amortisation expense of Baht 5.65 million (2014: Baht 4.74 million)
has been charged in cost of goods sold and administrative expenses of Baht 3.05 million and Baht 2.60 million,
respectively (2014: Baht 2.15 million and Baht 2.59 million, respectively).

In the Company financial statements, amortisation expense of Baht 0.12 million (2014: Baht 0.11 million) has been
charged in administrative expenses.

18 Deferred income taxes

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

Consolidated Company
2015 2014 2015 2014
Baht®00  Baht®@00  Baht®00  Baht@O00

Deferred tax assets:
Deferred tax asset to be recovered

within 12 months - - - -
Deferred tax asset to be recovered

after more than 12 months 156,763 76,456 - -

156,763 76,456 - -

Deferred tax liabilities:
Deferred tax liabilities to be settled

within 12 months - - - -
Deferred tax liabilities to be settled

after more than 12 months (18,717) (7,940) (18,607) (8,709)

(18,717) (7,940) (18,607) (8,709)

Deferred income tax, net 138,046 68,516 (18,607) (8,709)
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18

Deferred income taxes (Continued

The gross movement the deferred income tax @munt is as follows:

At 1 January

Charged/(credited) to profit or loss (NG®
Credited to other comprehginie income

or expense

At 31 December

Deferred tax assets

At 1 January2015

Charged/(creditedp
profit or loss

Chargedo other
comprehensive income

At 31 DecembeR015

At 1 Januay 2014

Charged/(creditedp
profit or loss

Chargedo other
comprehensive income

At 31 DecembeR014

Consolidated Company
2015 2014 2015 2014
Baht’000 Baht’000 Baht’000 Baht’000
68,516 47,351 (8,709 621
73,719 25,800 (5,292 (4,757)
(4,189 (4,635 (4,606) (4,579
138046 68,516 (18,607) (8,709
The movement in deferred tax assets and liabilities during the year is as follows:
Consolidated
Long-term  Differences
Inter-  borrowings over useful
segment using life of
income from effective property, Employee
construction interest rate plant and benefit
solar farm method equipment obligations Total
Baht’000 Baht’000 Baht’000 Baht’000 Baht’000
85,271 21 775 1,260 87,327
70,296 (21 (2395 (251 69,789
- - - 784 784
155567 - 540 1,793 157,900
46,379 5517 - 894 52,790
38,892 (5,496 775 366 34,537
85,271 21 775 1,260 87,327
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18 Deferred income taxegContinued)

The movement in deferred tax assets and liabilities during the year is as follows: (Continued)

Consolidated

Long-term
borrowings Unrealised Debentures
using gain (loss) or using
effective available for effective Employee
interest rate sale interest rate benefit
method investments method  obligations Total

Baht®00 Baht®00 Baht®00 Baht®00  Baht®00

Deferred tax

liabilities
At 1 January2015 9,322 4,635 4,854 - 18,811
Charged/(creditedp
profit or loss (9,322 - 5,392 - (3,930
Charged to other
comprehensive income - 4973 - - 4,973
At 31 DecembeR015 - 9,608 10,246 - 19,854
At 1 January2014 5,467 - - (28 5,439
Charged to profit or loss 3,855 - 4,854 28 8,737
Charged to other
comprehensive income - 4,635 - - 4,635
At 31 Decembef014 9,322 4,635 4,854 - 18,811
Company
Employee
benefit
obligations Total
Baht®00 Baht®00
Deferred tax assets
At 1 January2015 725 725
Charged to profit or loss 100 100
Charged to other comprehensive income 311 311
At 31 December015 1,136 1,136
At 1 Januan2014 621 621
Charged to profit or loss 104 104

Charged to other comprehensive income - -

At 31 DecembeR014 725 725
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18 Deferred income taxegCortinued)

The movement in deferred tax assets and liabilities during the year is as follows: (Continued)

Company

Unrealised
gain (loss) or Debentures
available for using effective
sale interest rate

investments method Total
Baht®00 Baht®00 Baht®00

Deferred tax liabilities
At 1 January2015 4,579 4,855 9,434
Charged to profit or loss - 5,392 5,392
Charged to other comprehensive income 4,917 - 4,917
At 31 Decembef015 9,496 10,247 19,743
At 1 January2014 - - -
Charged to pofit or loss - 4,855 4,855
Charged to other comprehensive income 4,579 - 4,579
At 31 Decembe014 4,579 4,855 9,434

Deferred income tax assets are recognised for tax loss and carry forwards only to the extent that realisation of
the related tax dnefit through the future taxable profits is probable. Gheuphas unrecognised tax losses of

Baht 60383 million (2014 Baht 49212 million), to carry forward against future taxable income; these tax
losses will expirdetweer?015and2019

19 Other non-current assets

Consolidated Company
2015 2014 2015 2014
Baht®00 Baht®00 Baht®M00 Baht®00
Deferred warranty fees of invertors 683210 630461 - -
Others 3,486 1,734 313 313
Total other norcurrent assets 686,696 632195 313 313

20 Trade and other payables

Consolidated Company
2015 2014 2015 2014
Baht®00 Baht®00 Baht®00 Baht®00
Trade payables 89,625 44,246 16,672 2,334
Account payablespurchase assets 2,000 362 25 -
Amountsdue to related parties (No38.3) 40,891 45435 1,761 926
Unearned revenues 1,653 83,907 - -
Accrued expense 104,132 82,178 30,864 9,994

Account payable of financial instruments

(Note32) - 404 - -
Others 7,232 9,718 1,349 1,902

Total trade and other payables 245533 266,250 50,671 15,156
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21

Borrowings

Current

Bank overdraft§Note 7)

Shortterm borrowings from
financial institutions

Current portion of longterm
borrowings from
financial institutions

Current portion of debentures

Current portion of liabilities under
finance lease agreements

Total current borrowings

Non-current
Long-term borrowings
from financial institutions
Debentures
Liabilities under finance lease

agreenents, net
Total norcurrent borrowings

Total borrowings

Consolidated Company
2015 2014 2015 2014
BahtM00 Baht®00 BahtM00 Baht®00
- 2,650 - -
6,000 - - -
- 1,737,299 - -
2,467,607 728539 2,467,607 728539
1,914 4,107 826 1,901
2,475521 2,472,595 2,468433 730440
- 12230345 - -
13318264 3,303753 13318264 3,303753
2,500 7,543 1,448 5,359
13320764 15541641 13319712 3,309112
15796285 18014236 15788145 4,039552

The detail of the Group®srrowings from financial institutionare as flows:

Interest rate

(%)

Principal and interest

Type Due Date 31December2015 31December2014 repayment
Overdrafs at call - MOR Monthly
Promissory note 25March2016 MLR-1.00 - Monthly
Long-term borrowings 31 March2016 - THBFIX1M+1.80 Monthly
31May 2018 THBFIX3M+1.80 3 Months

30 November2019 THBFIX3M+1.80 3 Months

31 Januan2020 THBFIX3M+1.80 3 Months

31 August2020 THBFIX3M+2.00 3 Months

31 August2020 5.20 3 Months

31August2020 1.50 3 Months

28 February2021 THBFIX3M+1.80 3 Months

31March2021 THBFIX3M+1.80 3 Months

30June2022 THBFIX3M+1.80 3 Months

31 August2022 453 3 Months

31DecembeR022 THBFIX3M+1.80 3 Months

30June2023 THBFIX3M+1.80 3 Months

30 SeptembeR023 THBFIX3M+1.80 3 Months

31DecembeR023 THBFIX3M+1.80 3 Months

31March2024 THBFIX3M+1.80 3 Months

30June2024 THBFIX3M+1.80 3 Months

31 August2025 1.72 3 Months
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Notes to the Consolidated and Company Financial Statements
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21  Borrowings (Continued)

As at31 Decembe2014 long-termborrowings from fnancial institutions wee secured by the following:

a. Bank borrowhgs wee secured by subsidiariesO property, plant and equipment with the mortgaged
amounts of Baht8,262million (Note 15).

b. Loans werepledged by right to withdraw proceeds from bs#tving and current accosrdf subsidiaries.

c. Loars werepledged by the subsidiaries® share mortgage amos@9.45 million shares and.55 million
shares at BaHtO per share and BalDOper share respectively, totalling Baht50million.

d. Underthe intercompany support agreement among the GBagubsidiarieguarantee each other for the
obligation of debt payment.

On 16 December 2015 the subsidiaries made early repaymentheflong-term borrowings from financial
institutions for all outstaading amountAccordingly, e pledged securities wereleasedn the year The
subsidiaries must pay prepayment fee amount of 8&a86 million.

The movements of bank overdrafts and stemn borrowings from financial institutionfor the yearsended
31DecembeR015and2014are as follows:

Consolidated Company
2015 2014 2015 2014
Baht®00 Baht@00 Baht®00 Baht@00
Opening amount 2,650 - - -
Additions of bank overdrafts - 2,650 - -
Additions of shorterm borrowings 15,000 - - -
Repmyment of bank overdrafts (2,650 - - -
Repayment of shoterm borrowings (9,000 - - -
6,000 2,650 - -

Closing amount

The movements of lonterm borrowings from financial institutions which included current portion for the
yeass ended31 Decenber2015and2014are as follows:

Consolidated Company
2015 2014 2015 2014
Baht®00 BahtM00 Baht®00 Baht®00
Opening amount 13967644 16,630341 - -
Additions - 1,654,851 - -
Repayments dbng-term borrowings (14,019563  (4,365238 - -
Payments of interest (644,998 (779177 - -

Adjusted longterm borrowings per effective

interest rate method 702,490 826,557 - -
Adjusted exchange rate for lotgrmborrowings (5,573 310 - -
- 13967644 - -

Closing amount

The moements of debentureghich included current portion for the years en8édecembef2015and2014
are as follows:

Consolidated Company
2015 2014 2015 2014
Baht®00 Baht@00 Baht®00 Baht®00
Opening amount 4,032292 - 4,032292 -
Additions 12,464,942 3,970793 12464942 3,970,793
Repyments of debentures (680,000 - (680,000 -
Payments of interest (268444 (74,811 (268444 (74,811

Adjusted debentures per

effective interest rate method 237,081 136310 237,081 136310

Closing amount 15785871 4032292 15785871  4,032292
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21  Borrowings (Continued)

At the Annual General Shareholder Meeting for the y&&r4 of the Company, held of5 April 2014 the
shareholders approved the issuance and offering of the GuatartdAmortised Debentures ian amount of

Baht 4,000 million with the interest ratef 5.55% per annum and repayment in principal ev@months ad
interest every8 months. ts maturity date i80 June2019 The purposes of these debentures are to refinance
the existing longterm borrowings of Solar Power Company Limited, a subsidiary, and/ or to use for business
operation or working capital of the Company and the Group.

Accordng to the Extraordinary Shareholddvieeting N0o1/2015 held on28 October2015 the shareholders
approved issuance and offering of all types of debentures, secured or unsecured debentures in the amount not
exceed Bah13,000 million. The purpose is to use such proceed from issuance and offering of the debentures
for onlending to subsidries to refinance loans of such subsidiaries and/or operation and/or expansion of
business and/or as working capital and/or other purposes as deemed appropriate by the Board of Directors.

The Board of DirectarMeeting N05/2015 held on5 November2015 the Board of Direct@rapproved in the
clearly purpose of issuance and offering of the debentures to be-fending to subsidiaries to refinance the
full amount of loans of such subsidiaries and/or used for the related expenses of the issuaneeirgnafoff
the debentures.

On 16 December2015 the Company issued and offereéde nameregistered, unsubordinated andsacued
debentures with noebenturboldersO representatiteinstitutional investors and high net worth investors
an amount of Baht2,500million with 8 series as follows;

Series Maturity date s Interest rates (%) Interest repayment
Seriesl 16 DecembeR016 227 6 Months
Series2 16 DecembeR017 247 6 Months
Series3 16 DecembeR018 2.66 6 Months
Series4 16 DecembeR019 297 6 Months
Seriess 16 DecembeR020 3.37 6 Months
Series 16 DecembeR021 3.62 6 Months
Series? 16 DecembeR022 3.80 6 Months
Series8 16 DecembeR023 3.94 6 Months

The interest rate exposure on the borrowings of the Group and the Coisjparfpllows:

Consolidated Company
2015 2014 2015 2014
Baht@00 Baht@00 Baht@00 Baht@00

Bank overdrafts and shet¢rm borrowings
from financial institutions

- at fixed rates - -

- at floating rates 6,000 2,650 - -

Total bank overdrafts and shetgrm
borrowingsfrom financial institutions 6,000 2,650 - -

Long-term borrowings
from financial institutions

- at fixed rates - 284,408 - R
- at floating rates - 13683236 - -
Total longterm barowings

from financial institutions - 13967644 - -
Debentures
- at fixed rates 15785871 4,032292 15785871 4,032,292

- at floating rates - - - -
Total debentures 15,785871 4,032292 15785871 4,032,292
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21  Borrowings (Cortinued)

The effective interest rates at the statement of financial position date were as follows:

Consolidated Company
2015 2014 2015 2014
% % % %
Bank overdrafts - MOR - -
Borrowingsfrom financial institutions MLR -1.00 1.90-5.20 - -
Debentures 2.34-579 576  234-579 5.76
Liabilities under finance lease agreements 446-761 3.95-741 447-761 7.41

The fair valus of borrowings from financial institutiongqual their carrying amount, as the impact of discounting
is notsignificant.

The fair values of debentures were calculated by using cash flows discounted at a market interest rate based on
related financial costs, and were within level 3 of the fair value hierarchy (Note 3.3). The fair value is not
significantly different from carrying amount. However, if the discount rate increase/ decrease 0.5 percent from the
management estimation, the fair value will decrease by Baht 32.33 million /increase by Baht 32.08 million,

respectively.
Maturity of longterm borrowingsrom financial institutiongexcluding liabilities under finance lease agreements)
are as follows
Consolidated Company
2015 2014 2015 2014
Baht@00 Baht@00 Baht@00 Baht@00
Betweenl year and? years - 1,792079 - -
Between2 years and yeas - 5,320,262 - -
Over5years - 5,118004 - -
- 12,230,345 - -
Maturity of debentures are as follows:
Consolidated Company
2015 2014 2015 2014
Baht®00 Baht®00 Baht®00 Baht®00
Betweenl and2 years 2,704,226 673213 2,704,226 673,213
Between?2 years and years 7,013002 2,630540 7,013002 2,630540
Over5 years 3,601,036 - 3,601,036 -
13318264 3,303753 13318264 3,303753

Liabilities under finance lease agreememsinimum lease payments are as follows:

Consdidated Company
2015 2014 2015 2014
Baht@00 Baht@00 Baht@00 Baht@00
Not later tharl year 2,127 4,734 956 2,363
Later thanl year but not later thaiyears 2,615 8,174 1,538 5,882
Less Future finance charges
on finarce leases (328) (1,258) (220) (985)
Present value of liabilities under
finance lease agreements 4,414 11,650 2,274 7,260
Representing liabilities under
finance lease agreements:
- Current 1,914 4,107 826 1,901
- Non-current 2,500 7,543 1,448 5,359

4,414 11,650 2,274 7,260
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21 Borrowings (Continued)

The present value of finance lease liabilities is as follows:

Consolidated Company
2015 2014 2015 2014
Baht’000 Baht’000 Baht’000 Baht’000
Not later than 1 year 1,914 4,107 826 1,901
Later than 1 year but not later than 5 years 2,500 7,543 1,448 5,359
4414 11,650 2,274 7,260

The Group and the Company entered into long-term financial lease agreements with several leasing companies
so as to lease vehicles. The lease contracts determine leased fee payment as monthly installment. The leased
period is carried from 4 - 5 years. In addition, ownership of such vehicles will be transferred to the Group
when the final installment is paid in accordance with the lease contracts or the payment for bargain purchase

option is made at the end of lease contracts.

The Group and the Company have the following undrawn committed borrowing facilities:

Consolidated Company

2015 2014 2015 2014
Baht’000 Baht’000 Baht’000 Baht’000

Floating rate
- expiring within 1 year - - - -
- expiring beyond 1 year 134,000 67,350 100,000 30,000

Fixed rate

- expiring within 1 year - - - -
- expiring beyond 1 year - - - -
134,000 67,350 100,000 30,000

The facilities expiring within one year are annual facilities subject to management review at various dates
during the year. The other facilities have been arranged to support finance the proposed expansion of the

Group and the Company activities.
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22  Employee kenefit obligations

The amounts recognised in the statemehfinancial position are determined as follows:

Present value gfostemployment
beneft obligations

Liability in the statement of
financial position

Consolidated Company

2015 2014 2015 2014
Baht@00 Baht®00 Baht®@00 Baht@00

8,965 6,301 5,676 3,624

8,965 6,301 5,676 3,624

The movement in thpostemployment benefibbligationsduring the year is as follows:

At 1 January

Past service cost
Current service cost
Interest expense

Benefit payment

Loss on remeasuremeant

At 31 December

The anounts recognised in tletatementsf comprehensive inconse as follows:

Past service cost
Current service cost
Interest cost

Total, included in staff costs

Of the total charge, Bal.92 million (2014 Baht 1.69 million) were included in cost of goods sold and

Consolidated Company
2015 2014 2015 2014
Baht@00 Baht®00 Baht®00 Baht@00
6,301 4,609 3,624 3,106
- 800 - 55
667 708 353 339
252 184 144 124
(2173 - - -
3,918 - 1,555 -
8,965 6,301 5,676 3,624
Consolidated Company
2015 2014 2015 2014
Baht@00 Baht®00 Baht®00 Baht@00
- 800 - 55
667 708 353 339
252 184 144 124
919 1,692 497 518

administrative expenses ingfConsolidated statements of comprehensive income.

Of the total charge, Bal@t50 million (2014 Baht0.52 million) were included in administrative expenses in

the Company statements of comprehensive income.

The amounts recognised in other compreherisis@me are as follows:

Loss on remeasurements
of employeebenefitobligations

Consolidated Company

2015 2014 2015 2014
Baht@00 Baht®00 Baht®00 Baht@00

3,918 - 1,555 -
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22  Employee benefit obligationgContinued)

The principalactuarial assumptions used were as follows:

Consolidated Company
2015 2014 2015 2014
% % % %
Discount rate 2.30-3.98 4.00 240 4.00
Future salary increasate 5.00 4.00-7.00 5.00 4.00-7.00

Sensitivity analysis for eacligmificant aduarial assumption:

Consolidatedand Company
Impact on defined benefit obligation

Change in assumptior Increase inobligation Decrease inobligation

% Baht®00 Baht®00

Discount rate - 0.50% 218 -
Discount rate + 0.50% - 209
Salary increaseate - 0.50% - 205
Salary increaseate +0.50% 211 -

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 assumptiobs ocuagelated.

When calculating the sensitivity of the defined benefit obligation to significant actuarial assurthgoseme

method (present value of the defined benefit obligation calculated with the projected unit credit method at the
end of the reprting period) has been applied as when calcigattire liability recognisedn the statement of
financial position.

Expected maturity analysis of undiscounted retirement benefits:

Consolidated

Lessthan  Between Between
ayear 1-2years 2-5years Over 5years Total
Baht@00 Baht®00 Baht@00 Baht@00 Baht®00
At 31 DecembeR015
Retirement benefits - - 11,009 3,620 14,629
Total - - 11,009 3,620 14,629
Company
Lessthan  Between Between
ayear 1-2years 2-5years Over 5years Total

Baht®00 Baht®00 Baht®00 Baht®00 Baht®00

At 31 DecembeR015
Retirement benefits - - 7,109 2,893 10,002

Total - - 7,109 2,893 10,002

The weighted average duration of tieéirement benefiis 7 years.
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23 Ordinary shares of subsidiaries with conditions to buy/sell back

Outstanding balance of ordinary shares of subsidiaries with conditions to buy/sell bacRlaBemtember
2015and2014are as follows:

Consolidated Company
2015 2014 2015 2014
Baht®00 Baht®00 Baht®00 Baht®M00

Co-investing with Energy for
Environment Foundation
Investment mutual fund value - - -
Estimation of accrued interest expense - - - -

Co-investing with International
Finance Corporation

Investrrent mutual fund value 89,020 89,020 -
Estimation of accrued interest expense (14,799 8,774 - -
Total 74,221 97,794 - -

Subsidiaries recognise the estimation of accrued intesgeinseas Solar Power Company Limited has an
obligation to repurcase its subsidiariesO shares. The estimation of accrued iexeerstds calculated based
on the criteria in the agreements, mostly referred to MLR.

231 Investments in subsidiaries, which have beefingesting with Energy for Environment Foundation
(EFE), have material conditions as follows:

In 2009and201Q Solar Power Company Limitesbld investmerstin ordinaryshares of a subsidiary

with the agreements to repurchase subsidiaryOs shares fro@diEtERower Company Limited must
purchase shardsack in the amount of at leakmillion shares per year in thith year to therth year
commences from the date that the subsidiary initially generates revenue from main business operation
(COD - Commercial Operation Date) at agreed exercise price.

- A subsidiary will pay a management fee 2% per annum of theavestment value with Energy
for Environment Foundatioftom the date that the subsidiary receiveditivestment valueintil
the date that subsidiaries initially generates revenue from main baisipeation (COD).

- A subsidiary will pay a management fee48b per annum of theawvestment value with Energy
for Environment Foundatiofrom the date that subsidiary initially generates revenue from main
business operation (COD) until Solar Power Comganyited will completely purchase ordinary
shares back.

In 201Q Solar Power Company Limited sold investnsdntordinary shares & subsidiaries with the

put option agreements with EFE. EFE has rights to sell subsidiariesO shares, after the earlier of
completion of4th anniversary commenced from the date that subsidiaries initially generate revenue
from main business operation (COD) or ite anniversary from the cash contribution of capital to
subsidiaries. In addition, there is also call option apeydgs with Solar Power Company Limited.

Solar Power Company Limited has rights to repurchase all subsidiaries® shares since subsidiaries
initially generate revenue from main business operation (COD). The sell or repurchase price is as
agreed under the agmment.

In 2013 Solar Power Company Limited sold investnsantordinary shares & subsidiaries with the

put option agreements with EFE. EFE has rights to sell subsidiaries® shares, after the earlier of
completion of7th anniversary commenced from ttate that subsidiaries initially generate revenue

from main business operation (COD) or 8t anniversary from the cash contribution of capital to
subsidiaries. In addition, there is also call option agreements with Solar Power Company Limited.
Solar Pover Company Limited has rights to repurchase all subsidiariesO shares since EFE informs its
intention and provides the document to exercise rights.

A subsidiary will pay a management fee286 per annum of thenvestment value with Energy for
Environment Bundationfrom the date that the subsidiary received the investment until the date that
subsidiaries initially generates revenue from main business operation (COD).
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23  Ordinary shares of subsidiaries with conditions to buy/sell backContinued)

The mavements of ordinary shares of subsidiaries with condition to buy/sell back wittoEEte years ended
31 December015and2014are as follovs:

Consolidated Company
2015 2014 2015 2014
BahtM00 BahtM00 Baht®00 Baht®00
Beginning book value - 51,638 - -
Additions
- Principal - 2,316 - -
- Interest expense - 6,986 - -
Repayment
- Principal - (43590 - -
- Interest expense - (17,350 - -

Ending book value - -

Investments in subsidiaries, which have beeingesting with International Finance Corporation (IFC),
have material conditions as follows:

232

- In 201Q Solar Power Companyimited sold investment in ordinarghares o8B subsidiaries withthe
put option agreements with IFGEC has rights to sell subsidiag® shares in the exercise period,
during the8" to 11" anniversary sincthe coinvestment is completedhe sell or repurchase price is
as agreed under the agreement.

- A subsidiary will pay a management fee28b per annum of thanvestment value witlinternational
Finance Corporatiofirom the date that the subsidiary received the investment until the date that
subsidiaries initially generates revenue from main business operation (COD).

The movements of ordinary shares of subsidiaries with condaibny/sell back with IFGor the years
ended31 DecembeR015and2014are as follove:

Consolidated Company
2015 2014 2015 2014
Baht®00 Baht®00 Baht®00 Baht®00
Beginning book value 97,794 107,34 - -
Increase in accrued interest expens 2,444 8,01 - -
Repayment of accruddterestexpens (26,017) (17,562 - -
Ending book value 74221 97,794 - -
24 Share capital and premium on share capital
Consolidated

Number of Ordinary Premium on

shares- shares- Premium share capital

issued anc issued and on share  from business
paid-up paid-up capital combination Total
Shares@00 Baht®00 Baht®00 Baht®00 Baht®00
At 1 January2014 839991 839991 1,162,825 89,000 2,091,816
Issue of shares 83,999 83,999 1,758098 - 1,842,097
At 31 Decembe014 923990 923990 2,920923 89,000 3,933913
Issue of shares - - - - -
At 31 DecembeR015 923990 923990 2,920923 89,000 3,933913
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24 Share capital and premium on share capita(Continued)

Company
Number of Ordinary
shares- shares- Premium
issued anc issued anc on share
paid-up paid-up capital Total
SharesQ00 Baht@00 Baht@00 Baht@00
At 1 January2014 839991 839991 1,989695 2,829,686
Issue of shares 83,999 83,999 1,758098 1,842097
At 31 DecembeR014 923990 923990 3,747,793 4,671,783
Issue of shares - - - -
At 31 Decembe015 923990 923990 3,747,793 4,671,783

As at31 DecembeR015 the total number of authorised ordinary shar€@28990thousand share2(14 923990
thousand shares) with a par vabfeBaht1 per shareZ014 Bahtl per share). The total numbefissued and
fully paid-up ordinary shares 923900thousand share8@14 923990thousand shares)

At the Annual General ShareholdersO Megefor the yea2014 of the Company, held oR5 April 2014 the
shareholders approved the reduction of the CompanyOs authorised share capital from the previous authorised
share capital amount of Ba8#0,000000to Baht839991,048 by cancelling the shasecapital that have not

been issued amounting 8952 shares at par value of Bahper each, totalling Bat8,952 and approved the

increase of authorised share capital of the Company in amount of8B&98952 from authorised share

capital after reduan of Baht839991,048to Baht923990,000 by increasing33,998952 authorised ordinary

shares at par value of Bahteach for supporting the CompanyOs capital increase in the form of a General
Mandate by allocation of newly issued ordinary shares byafriPlacement. The Company registered the
reduction and increment of its authorised share capitaltwe Ministry of Commerce o4 May 2014and15

May 2014 respectively.

At the Board of DirectaMeeting No.4/2014 of the Company, held ob June2014 the Board of Directors
approved the allocation @3,998952 newly issued ordinary shares to a new shareholder to determine the
offering price of newly issued ordinary shares at BAM3 per share, totalling Batit842 million. On 6 June

2014 the Compay entered into share subscription agreement with new shareholder to issue and allot such
newly issued ordinary shares within completion d&e.17 July 2014 the Company called and received
money from increase of the CompanyOs share capital whichusre @l allotted to such new shareholder for
83,998952 new ordinary shares in the amount of Ba&42 million. The Companyegistered such additional
issued and paidp share capital with Ministry of Commerce ®hJuly 2014

25 Legal reserve

Consolidated Company
2015 2014 2015 2014
Baht@00 Baht@00 Baht@00 Baht@00
At 1 January 43433 - 48,848 5,415
Appropriation during the year 43551 43,433 43551 43433
At 31 December 86,984 43433 92,399 48,848

Under the Public Limited Copany Act., B.E2535 the Company is required to set aside as a legal reserve at
least5% of its net profit after accumulated deficit brought forward (if any) until the reserve is not less than
10% of the registered capital. The legal reserve is-distiibutable.
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26 Dividends
For the year ended31 December2015
At the CompanyOs Annual General Meeting of Sharehpligtson24 April 2015 the shareholders passed a
resolution to approve the payment of dividend from the CompanyOs earnings faritioe gb July to
December2014 of Baht 0.45 per share f0©23990,000 shares, totalling Baht1580 million. The dividend
was distributed to the shareholdersi&May 2015
At the Board of Directors meeting of the Company, hel® &lovember2015 the Baard of Directors passed a
resolution to approve the payments of an interim dividend from the CompanyOs earnings for the period of
January to Septemb@015of Baht0.44 per share f0823990,000 shares, totalling Bamrt06.55 million. The
dividend was distbuted to the shareholders dibecembe2015
For the year ended31 December2014
At the Board of Directors meeting of the Company, heldBdxugust2014 the Board of Directors passed a
resolution to approve the payments of an interim dividend fronCthrapanyOs earnings for the period of
January to Jun@014 of Baht 0.40 per share for923990,000 shares, totalling Bah86959 million. The
dividend was distributed to the shareholders in Septe2iet
27  Revenue from sales and rendering cfervices
Consolidated Company
2015 2014 2015 2014
Baht®00 Baht@00 BahtM00 Baht®00
Revenue from electricity distribution 1,361,978 1,238543 - -
Revenue subsidy for adders 3,167,487 2,718795 - -
Revenue from sales of goods 175377 169685 - -
Rewenue from sales and installation
services of roof and solar roof 295215 230106 - -
Total 5,000,057 4,357,129 - -
28  Other income
Consolidated Company
2015 2014 2015 2014
Baht®00 Baht®00 Baht®00 Baht®00
Interest income 25,031 15583 200962 115419
Income from freight 1,271 1,265 - -
Dividend income - - 1575412 917,687
Management income - - 100913 96,108
Gain on disposal of property, plant
and equipment 2,134 584 - -
Rental income - - 2,407 2,666
Gain onexchange rates, net - 23193 - -
Gain on disposal of shetérm investments 26,361 8,203 24,029 5,369
Other income 2,783 4,758 412 830
57,580 53586 1,904135 1,138079

Total
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30

Expense by nature

Changes in inventories of finished goods and
work in process

Raw material and consumables used

Depreciation and amortisation (Notk§ 15, 17)

Management and facilitation fee

Financial consultant fee

Employee benefit expenses

Insurance expenses

Professional fee

Loss on exchange rates, net

Advertising fee

Signboard tax and property tax

Other expenses

Total

Income tax expens

Current tax:
Current tax on profits for the year

Total current tax

Deferred tax:
Origination and reversaif temporary
differences(Note 18)

Total deferred tax

Total income tax expense (income)

Consolidated Company
2015 2014 2015 2014
Baht®00  Baht®00 Baht®00  Baht®00
206,858 245396 - -
132680 59,764 - -
643192 571,140 5,140 5521
270177 240,766 4,548 4,180
152013 36,562 75 98
172187 136300 49,042 51,381
39,790 58,762 866 791
20,600 39,871 3,485 5,193
6,015 - - -
14,870 14,646 9,158 8,915
51,065 39,884 - -
56,097 107,746 15472 49,140
1,765544 1,550,837 87,786 125219

Consolidated Company

2015 2014 2015 2014
Baht®00 Baht®00 Baht®00 Baht®00
1,944 16,139 - -
1,944 16,139 - -
(73719 (25,800 5,292 4,751
(73719 (25,800 5,292 4,751
(71,775 (9,661) 5,292 4,751
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30 Income tax expensgContinued)

The tax on the Group@rofit before tax differs from the theoretical amount that would arise using the basic tax
rate of the home country of the company as follows:

Consolidated Company
2015 2014 2015 2014
Baht®00 Baht®00 BahtM00 BahtM00
Profit before incomeaax 2,393246 1,880,272 1,580,352 875968
Tax calculated at a tax rate 20% 478649 376,054 316,070 175194
(2014 20%)
Tax effect of:
Profit from intersegment 682942 325030 - -
AssociatesO results reported net of te (219 (1395 - -
Income not subject to tax (1,257,743 (754,170 (322433 (194,064
Expengs not deductible for tax purpost 13320 39,042 7,811 19,293
Taxlosses for which no deferred incorr
tax asset was recognised 11,271 4518 3,844 4,328
Incometax (income) expense (71,7795 (9,661 5,292 4,751

The weighted average applicable tax rate v8&30% (2014 -0.51%). The decrease derived from tfet that
income not subject to taxom the companiesO operations and distributed electécigjves orporate income
tax excemption from the Board of Investment Promotion when compar2di#$h some companies in the
Group started their operations and distributedtecity from solar energy during the year.

31 Earnings per share

Basic earningper slare iscalculated by dividing therofit attributable to shareholders of the company by the
weighted average number of ordinary shares in issue during the year.

Consolidated Company
2015 2014 2015 2014
Profit attributable to ordinary B
shaeholders of the Company (Ba0Q 2,190165 1,655610 1,575060 871,217
Weighted average number of ordinary
shares outstanding (Sha@3® 923990 877733 923990 877,733
Basic earningper share
(Baht per share) 2.370 1.886 1.705 0.993

There are no potential dilutive ordinasliares in issue during the yeafd 5and2014
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For the year ended 31 December 2015

32  Financial instruments

A financial instrument is any contract that gave rise to both a financial asset of one entity and a financiabriability

equity instrument of another entity.

The Grouphave no policy to speculate or trade inb#flance sheet derivative financial instruments.

Outstanding balance of financial instruments that recorded in the statements of financial position as at

31 Decanber2015and2014as follows:

At 31 DecembeR015

Cross currency interest rate
swap contracts

Forward foreign exchange dvacts

At 31 December014
Cross currency interest rate
swap contracts
Forward foreign eshange contracts

Consolidated Company
Assets Liabilities Assets Liabilities

BahtM00 BahtM00 Baht®00 Baht®M00

Consolidated Company
Assets Liabilities Assets Liabilities
Baht®00 Baht®00 Baht®00 Baht®00
101,917 95,727 - -
4,935 5,392 - -
106,852 101,119 - -

32.1) Forward foreign exchange contracts

In order to manage the risks arising from fluctuations in currency exchange rates, the subsidiaries have
hedged its foreign currency risk incurredrfrasset purchased in foreign currencies while performing
forward foreign exchange contracts. As3atDecember2015and 2014 the settlement dates on open
foreign currency forward contracts ranged within six months.

Consolidated

Company

2015

2014

2015 2014

Value as the forward
foreign exchange contract

Thousand USD

Thousand EUR

124
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32  Financial instruments (Continued)

32.2) Cross currency interest rate swap contracts

As at 31 December2014 the subsidiariesave entered into cross currency interest rate swap contracts to
alter the currency characteristic for partial of lktegm loans from othdimancial institutions (Not@1) from
foreign currencynto Baht currency.

The subsidiaries agreed to exchange fforeign currency into Baht currency under the cross currency
interest rate swap contract and agreed to alter the difference interest amounts between the fixed rates
1.50% which are calculated by reference to the agreed foreign currency notional pramgpatts and

fixed rates1.72% which are calculated by reference to the agreed Baht currency notional principal
amounts.

The criterias and notional principal amounts of outstanding cross currency interest ratostwats
as at31 DecembeR015and2014are as follows:

Currency and Currency and
received interest paid interest
as per contract as per contract

Principal Fixed  Principal Fixed
Million interest Million interest
UsD rate (%) Baht rate (%)
At 31 Decembe015 - - - -
At 31Decembe2014 311 150 95.73 172

32.3) Interest rate swap contracts

In Decembe2015 the Company entered into the interest rate swap contract in order to use it as a risk
management instrument to manage on the fluctuation of future interest debesftues repayments
(Note 21) by changing from floating interest ratdich received from longerm loars to related parties

to fixed interest rate under the interest rateap contract. Under the interest rate swap contrs,
Companyagreed to exchange tdéference betweefixed rate and floating rate which are calculated by
reference to the agreed notional principal amounts. 8% Becembe015 the notional principal from

the contract was amounting to Bat2,283million (2014 Nil), the fixed interst ratewas3.31% and the
floating interest ratevas THBFIX3M plus1.51.

The subsidiaries entered into the interest rate swap contract in order to use it as a risk management
instrument to manage on the fluctuation of future interest rate oft@yngbomrowingsfrom financial
institutions (Note21) by changing from floating interest rate to fixed interest rate under the interest rate
swap contract. Under the interest rate swap contracts, subsidiaries agreed to exchange the difference
betweenfixed rate ad floating rate which are calculated by reference to the agreed notional principal
amounts.

As at31 Decembe2015 the notional principal from theontract was amounting to Bat®,244 million

(2014 Baht 14,930 million), the fixed interest rates rangécbm 4.37% to 5.47% and the floating

interest rates was THBFBM plus 1.80% to2.00% (2014 the fixed interest rates ranged framB87% to

5.47% and the floating interest rates was THBBW plus 1.80% to 2.00%).

Interest rate swap contracts are due foharge of the differences in interest amount every three months.
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32  Financial instruments (Continued)

324) Net fair values of derivative financial instruments

The net fair values of derivative financial instrumergst881 Decembemere:

Consolidaed Company
2015 2014 2015 2014
Baht®00 Baht®00 Baht®00 Baht@00
Contracs with positive (negative)
fair values
- Interest rate swap contracts (5782698 (454,635 (125600 -
- Cross currency interest rate
contracts - 6,764 - -
- Forward foreign exchange
contracts - (411 - .
(578268 (448282 (125,600 -

The fair value of derivative financial instruments is calculated by the counterparty banks of the Group as if
those contracterere terminated as of the date of the statemefihaificial position. This is withih.evel 2 of
the fair value hierarchyNote 3.3).

33 Relatedparty transactions

Enterprises and individuals that directly, or indirectly through one or more interieediaontrol, or are
controlled by, or are under common control with, the company, including holding companies, subsidiaries and
fellow subsidiaries are related parties of the company. Associates and individuals owning, directly or indirectly,
an interestn the voting power of the company that gives them significant influence over the enterprise, key
management personnel, including directors and officers of the company and close members of the family of these
individuals and companies associated with tliedigiduals also constitute related parties.

In considering each possible relafeatty relationship, attention is directed to the substance of the relationship,
and not merely the legal form.

The Company shares are held by the Khunchornyakong Famityoportion of49.03% (2014 49.03%).
The remaining0.97% (2014 50.97%) of the current year shares are widely held.
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33  Related party transactions(Continued)

The following transactions were carried out with related parties:

33.1) Sales of goodsrd services

Consolidated Company
2015 2014 2015 2014
Baht®00 Baht®M00 BahtM00 Baht®00
Sales of goods to:
Joint venture 894 - - -
Other related parties
sole shareholders 1,152 3,817 - -
Key management 60 - - -
Total 2,106 3,817 - -
Sales of services to:
Key management 791 - - -
791 - - -
Other income:
Subsidiaries - - 1,867,673 1,124917
Other related parties
sole shareholders 461 - - -
Total 461 - 1,867,673 1,124917

33.2) Cost of purchase inventory, fixed asset and service

Consolidated Company
2015 2014 2015 2014
Baht®00 Baht@00 Baht®00 Baht®00
Purchases of inventory,

fixed asset from:

Joint venture 2,315 - - -
Total 2,315 - - -
Purchases of services from:

Subsidiaries - - 2,515 2,515

Other related parties

sole shareholders 197272 252197 - -

Total 197,272 252197 2515 2,515
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33 Related party transactions (Continued)

The fdlowing transactions were carried out with related parties: (Continued)

33.3) Outstanding balances arising from sales/purchases of goods/services

Consolidated Company
2015 2014 2015 2014
Baht’000 Baht’000 Baht’000 Baht’000
Receivables from:
Subsidiaries - - 23412 2,317
Joint venture 161 161 161 161
Other related parties
sole shareholders 34 346 - 321
Total amounts due from related
parties(Noteg) 195 507 23,573 2,799
Consolidated Company
2015 2014 2015 2014
Baht’000 Baht’000 Baht’000 Baht’000
Payables to:
Subsidiaries - - 1,761 926
Joint venture - - - -
Other related parties
sole shareholders 40,891 45435 - -
Total amounts due to related
parties(Note 20) 40,891 45435 1,761 926
33.4) Short-term loans to related parties
Consolidated Company
2015 2014 2015 2014
Baht’000 Baht’000 Baht’000 Baht’000
At 1 January - - 3,250,000 -
Loans advanced during the year
Subsidiaries - - 8,000 3,880,000
Transfer to longerm loan to
Subsidiaries - - (3,120,000 -
Loan repayments received
Subsidiaries - - (138000 (630,000
At 31 December - - - 3,250,000

The shortterm loans to related parties were made on commercial terms and @whdithe related
interest income was Ba#b.61 million (2014 Baht108million).

Shortterm loans to related parties are due at call. The loans bear intebegi%t MLR - 1.50% and
MLR + 4.25% per annum.

73
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33  Related party transactions(Continued)

The following transactions were carried out with related parties: (Continued)

335) Long-term loans to related parties

Consolidated Company

2015 2014 2015 2014

Baht®00 Baht®00 Baht®00 Baht®00

At 1 January - - - -
Loans advanced during the year

Subsidiaries - - 12,282,670 -
Transfer from short-term loan to

Subsidiaries - - 3,120,000 -

Loan repayments received
Subsidiaries - - (422,500) -
At 31 December - - 14,980,170 -

The long-term loans to related parties were made on commercial terms and conditions. The related

interest income was Baht 143.15 million (2014: Nil).

Long-term loans to related parties' principal repayment term is every 3 months and last due for
repayments in 2018 to 2023. The loans bear interest at 5.65% and THBFIX3M + 1.65% per annum.

The fair values of long-term loans to related parties approximate their carrying amounts, as the impact of
discounting is not significant. This is within Level 2 of the fair value hierarchy (Note 3.3).

33.6) Key managenent compensation

Key management includes directors (executive and non-executive), members of the Executive Committee,
the Company Secretary and the Head of Internal Audit. The compensation paid or payable to key

management for employee services is shown below:

Consolidated Company
2015 2014 2015 2014
Baht®00 Baht®00 Baht®00 Baht®00
Salaries and other short-term
employee benefits 42,777 42,943 25,968 25,859
Post-employment benefits 708 1,457 391 366
43,485 44,400 26,359 26,225
34  Commitments
The Group has the following commitments and contingencies:
Consolidated Company
2015 2014 2015 2014
Baht®00 Baht®00 Baht®00 Baht®00
Capital commitments
under project development contracts 319,847 15,389 1,150 -
Operating commitments
under service contracts 1,022,488 582,874 5,041 5,126
under rental agreement 22,455 6,209 2,242 2,733
Total commitments 1,364,790 604,472 8,433 7,859
Contingent liabilities in respect
- 631

of bank guarantees 23,752 657,124
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35

Promotional privileges according to Investment Promotion Act
The Group receives investment promotion from the Board of Investment Promotion and receives privilege
according to Investment Promotion Act, B.E. 2520. The production of electricity from solar energy. By the
reduction of import duty on machinery used in production that the machinery must be brought within the
period as specified by the investment promotion certificate. The privilege received includes the receipt of
corporate income tax exemption for the period of 8 years commenced from the date that the Company
generates revenue from electricity production from solar energy and receives lenience of corporate income tax
of 50% of normal rate for net profit that received from promoted business for the subsequence period of 5 years,
during the 9" to 13" years period commenced from the date that the Company generates revenue, as follows:
First generated
Certificate no. Approved date Company’s name of promotional activities revenue date
1914(1)/2552 19 May 2009 Solar Power (Korat 1) Company Limited 21 April 2010
1941(1)/2553 24 August 2010 Solar Power (Sakonnakorn 1) 9 February 2011
Company Limited
2028(1)/2553 24 August 2010 Solar Power (Nakornphanom 1) 22 April 2011
Company Limited
1180(1)/2554 24 August 2010 Solar Power (Korat 2) Company Limited 13 September 2011
1181(1)/2554 24 August 2010 Solar Power (Loei 1) Company Limited 15 September 2011
1501(1)/2554 24 August 2010 Solar Power (Khonkaen 1) Company Limited 15 February 2012
2465(1)/2554 15 November 2011 Solar Power (Korat 3) Company Limited 9 March 2012
2510(1)/2554 15 November 2011 Solar Power (Korat 4) Company Limited 14 May 2012
2511(1)/2554 15 November 2011 Solar Power (Korat 7) Company Limited 30 May 2012
1462(1)/2555 6 March 2012 Solar Power (Korat 5) Company Limited 15 January 2013
1463(1)/2555 6 March 2012 Solar Power (Korat 8) Company Limited 15 January 2013
1525(1)/2555 3 April 2012 Solar Power (Korat 9) Company Limited 16 January 2013
1526(1)/2555 3 April 2012 Solar Power (Khonkaen 3) Company Limited 17 January 2013
1464(1)/2555 6 March 2012 Solar Power (Khonkaen 4) Company Limited 17 January 2013
1465(1)/2555 6 March 2012 Solar Power (Khonkaen 5) Company Limited 18 January 2013
1621(1)/2555 28 February 2012 Solar Power (Khonkaen 8) Company Limited 18 January 2013
1892(1)/2555 28 February 2012 Solar Power (Korat 6) Company Limited 26 June 2013
1891(1)/2555 28 February 2012 Solar Power (Khonkaen 2) Company Limited 29 July 2013
2017(1)/2555 6 March 2012 Solar Power (Buriram 1) Company Limited 26 June 2013
2018(1)/2555 6 March 2012 Solar Power (Buriram 2) Company Limited 26 June 2013
2818(1)/2555 6 March 2012 Solar Power (Nakornphanom 2) 27 February 2014

Company Limited
2281(1)/2555 28 February 2012 Solar Power (Khonkaen 7) Company Limited 1 October 2013

2385(1)/2555 6 March 2012 Solar Power (Udonthani 1) 1 April 2014
Company Limited

2280(1)/2555 22 May 2012 Solar Power (Nongkai 1) Company Limited 28 February 2014

2386(1)/2555 6 March 2012 Solar Power (Buriram 3) Company Limited 6 March 2014

2717(1)/2555 22 May 2012 Solar Power (Sakonnakorn 2) 25 April 2014
Company Limited

2844(1)/2555 22 May 2012 Solar Power (Surin 3) Company Limited 29 April 2014

2718(1)/2555 22 May 2012 Solar Power (Nakornphanom 3) 10 March 2014
Company Limited

2846(1)/2555 22 May 2012 Solar Power (Khonkaen 9) Company Limited 20 May 2014

2847(1)/2555 22 May 2012 Solar Power (Khonkaen 10) 20 May 2014

Company Limited
2845(1)/2555 28 February 2012 Solar Power (Khonkaen 6) Company Limited 30 May 2014

2843(1)/2555 22 May 2012 Solar Power (Loei 2) Company Limited 24 April 2014
1793(1)/2556 6 March 2012 Solar Power (Surin 1) Company Limited 27 June 2014
1224(1)/2556 22 November 2012 Solar Power (Surin 2) Company Limited 27 June 2014
1889(1)/2555 12 June 2012 Al Technology Company Limited 25 June 2013

2042(1)/2555 26 June 2012 Tipayanarai Company Limited 25 June 2013
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36  Event after the statement of financial position date

The Board of Director Meeting No.1/2016, held on 17 February 2016,Board of Directw passed a
resolution to approve ttdividend payment from the CompanyOs operating results for th20aiThe

dividends for the year 2015 shall be paid at the daBaht1.25per share which the interim dividend payment
from the CompanyOs operating results for the period of 1 Ja2kBy 30 September 2015 was already paid

at the rate of Baht 0.44 per shatherefore, dividend paymeinom the CompanyOs opémgtresults for 2015

to be paid at the rate of Ba@t81 per share for 923,990,000 ordinary shares, totaling Ba@43million.
However, it will be further proposed for the shareholdersO approval in the Annual General Meeting of the
shareholders for figd year2016
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