Saha-Union Public Company Limited and its subsidiaries
Report and consolidated financial statements
31 December 2019
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Independent Auditor's Report
To the Shargholders of Saha-Union Public Campany Limited

Opinion

| have audited the accompanying consolidated financial statements of Saha-Union Public
Cempany Limited and its subsidiaries {the Group), which comprise the consolidated statement of
financial position as at 31 December 2018, and the related consalidated statements of income,
comprehensive income, changes in shareholders' equity and cash flews for the year than ended,
and notes to the conselidated financial statements, including a summary of significant accounting
policies, and have also audited the separate financial staterments of Saha-Union Public Company
Limited for the same period.

In my apinion, the financial statements referred to above present fairly, in all material respacts,
the financial position of Saha-Unian Public Company Limited and its subsidiaries and of
Saha-Union Public Company Limited as at 31 December 2019, their financial performance and
cash flows for the year then ended in accordance with Thal Financial Reporting Standards,

Basis for Opinion

| conducted my audit in accordance with Thai Standards an Auditing, My responsitilities under
those standands are further described in the Auditor's Regponsibilities for the Audit of tha
Financial Staterments section of my repor. | am Independent of the Group in accordance with
the Code of Ethics for Professional Accountants as issued by the Federation of Accounting
Professions as relevant to my audit of the financial statements, and | have fulfilled my other
ethical responsibilities in accordance with the Code. | believa that tha audit evidence | have
obtained is sufficient and appropriate to provide a basis for my opinien.

Key Audit Matters

Key audit matters are those matters that, in my professional judgement, were of most significanca
In my audit of the financial statements of the current pered. These matters were addresszed in
the context of my audit of the financial statemnenis as a whele, and in forming my opinicn thereen,

and | do not provide a saparate apinion on thess matters.
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| have fulfilled the responsibiiities described in the Avditor's Respansibilifias for the Audit of the
Financial Staternents saction of my report, including in relation to these matters. Accordingly, my
audit mcluded the performance of procedures designed to respond to my assessment of the risks
of material misstatement of the financial statements. The results of my audil procedures, including
the procedures performed to address the matters below. provide the basis for my audit opinion on

the accompanying financial statements as a whole.
Key audit matters and how audil procedures respond for each mater are deseribed below.

Revenue recognition

The Group has sales and servica income for the year ended 31 December 2010 amounting to
Baht 10,151 million, which Is significant to the Income statement. The Group has a large number
of customers and there are & variety of conditions of sale in the agreements made with these
customers. There are therefors risks with respect to the amount and timing of revenua

recagnition.

In examining the revenue recognition of the Group, | assessed and tested the IT systerm and the
internal controls of the Group with respect to the revanus cycle by making enquiry of responsible
exacutives, gaining an understanding of the contrals and salecting representative samplas to test
the operation of the designed controls and with considerations anan o testing related ta tha
accuracy and timing of revenue recognition. On a sampling basis, | also examined supporting
documents for sales transactions eccurring during the year, near the end of the accounting
period, with special consideration given to expanding the scope of the examinaticn of supporting
dacumentation for transactions occurring near the end of the accounting period, In addition,

I reviewed credit notes issued by the Group after the periad-end and perfarmad analytical
procedures on disaggregated data to detect possible iregularities in sales transactions
throughout the period, particularly for accounting entries made through joumal vouchers

Goodwill

As discussed in Mote 18 to the financial staternents, as at 31 Decembar 2018, the Group has
geedwil amounting lo Baht 522 million, which is significant to the statement of financial peeition,
Thus, the assessment of impairmant of goodwill is a significant accounting estimate requiring the
subsidiary's management to exercise a high degree of judgement in identifying the cash
generating units, estimating the cash inflows that are expected o be generated from that group of
assets in the future, and setting an appropriate discount rate and long-term growth rate, There are
thus risks with respect fo the amount of goodwill.
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| assessed the identification of cash generating units and the financial models selected by the
subsidiary’s management by gaining an understanding of decizsion-making process o assess
whether the decisions made were consistant with how assets are utilised, |n addition, | tested the
significant assumptions applied by the subsidiary's management in preparing estimates of the
cash flows expected to be realised from the assets, by comparing those assumptions with
information from baoth internal and external sources and comparing past cash flow projections to
actual oparaling results in crder fo evaluate the exercise of the subsidiary’s managament
judgament in preparing the cash flow projections. | also evaluated the discount rate applied by
the subsidiary’s management through an analysis of the weighted average finance costs of the
subsidiary and of the industry, and | tested the calculation of the realisable value of the goodwil
using the selected financial modeis and considered the impact of changes in key assumptions on
thosa realisable values, especially changes in the discount rate and long-term revenus growth

rate. Moreover, | reviewed the disclosures made with respect to the Impairment assessment for
goodwill,

Other Information

Management is responsible for the other infarmation. The other infermation comprise tha
information included in annual report of the Greup, but does not include the financlal statements
and my auditor's report thereon. The annual report of the Group is expected to ba made available
to me after the date of this auditor's report,

My opinion ¢n the financial statements does not cover the other information and | do not express

any form of assurance conclusion thereon,

In connection with my audit of the financial siatements, my respeonsibility is to read the other
infermation and, in daing o, consider whether the other information is materially inconsistent with

the financial statements or my knowledge obtained in the audit or otherwise appears ta be
matarially misstated.

Whan | read the annual report of the Group, if | conclude that there is a material misstatemert

therein, | am required to communicate the matter to these charged with govemancea far correction
of the misstatemant.

A rrasrder Sl [read B S Gt e



EY

Building o better
warking waeld

Responsibilities of Management and Those Charged with Governance for the Financial
Statemants

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with Thai Financial Reperting Standards, and for such intarnal cortral as management
determines is necessary to enable the preparation of financial statements that are free fram
material misstatement, whether dug to fraud or error.

In pregaring the financial statements, management is responsible for assessing the Group's
ability to continue as a going concem, disclosing, as applicable, matters related to going concern
and using the going concern basis of accounting unless management either intends to liguidate
the Group or to cease operations, or has no realistic allemative but to dao &6,

Those charged with governance are responsible for oversesing the Graup's financial reparting
process.

Auditor's Responsibilities for the Audit of the Financial Statements

My objectives are to obtain reasonable assurance about whether the fin ancial statements azs a
whaole are free from material misstatement, whether due to fraud or errar, and to issue an
auditor's repert that includes my opinion. Reasonabla assurance is a high level of assurance, but
is not a guarantee thal an audit conducted in accordance with Thai Standards on Auditing will
always detect a material misstatament when it exists. Misstatements can arise from fraud or error
and are considered material if. individually or in the aggregata, they could reasonably be expected
ta influgnca the economic decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with Thai Standards on Auditing, | exercise professional
Judgement and maintain professional skepticism throughout the audit. | also:

+ |dentify and assess the risks of material misstatement of the financia! statements, whether dus
to fraud or error, design and perform audit procedures responsive ta those risks, and obtain
audit evidence that is sufficient and appropriate to provide a basis for my opinion, The rigk of
nat detecting a matenal misstatement resulting from fraud is higher than for one resulting from
error, as fraud may involve collusion, forgary, intentional omissions. misraprasentations, or the

override of internal contral,
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» Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. but nat far the purpose of expressing an
opinion on the effectiveness of the Group's internal cortrol.

* Evaluate the appropriatenass of accounting policies used and the reasonablenass of
accounting estimates and related disclosures made by management.

« Conclude on the apprapriateness of management's use of the geing concem basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
redated to events or conditions that may cast significant doubt an the Group's ability to
confinua as a going concern, If | conclude that a material uncenainty axists, | am required ta
draw attention in my auditor's repor to the related disclosures in the financial stataments or, i
such disclosuras are inadequata, to modify my opinion. My cenclusions are based on the audit
evidence obtained up to the date of my auditor's report. Howsver, future events or conditions
may causa the Group lo cease fo continue as a gaoing concern.

* Evaluate the overall presentation. structure and content of the financial statements, ncluding
the disclosures, and wheather the financial statemants reprasent the underlying transactions
and events in a manner that achieves fair presaniation,

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

| communicate with those charged with gavernance reparding, among other matlers, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal contral that | identify during my audit.

| also provide thoss charged with govemance with a statement that | have compiied with relevant
ethical reguirerments regarding independence, and to communicate with tham all relationships and
other matters that may reasonably be thought to bear an my independance, and where
applicable, related safeguards.
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From the matters communicated with thoge charged with governance, | determine those matters
that were of most significance In the audit of the financial slatements of the current pariod and are
therefore the key audit matters. | describe thess matters in my audier's repart unless law or
regulation precludes public diselosure abaut the matter or when, in extremely rare circumstances,
| determine that a matter shauld not be communicated in my r2port because the adverse
consequences of doing so would reasonably be expected to outweigh the public Interest benefis
of such communication.

| am responsible for the awdit resulting in this Independent audilar's report.

bt

Khitsada Lerdwana
Certified Public Accountant (Thailand) No. 4958

EY Office Limited
Bangkok: 27 February 2020
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Gaha-Lnien Public Comparny Limited and Bs subsidiaries

Statoment of financial positian
A5 &l 31 December 2018

Asgets

Currant ossets

Cash and cash equivalants
Currenl irvesimenis

Trpde and ciher recelvablas
nueniaries

Short-tarm inars 16 relalsd parss
CEher current Bssels

Total currend asseis
Mor-zurrent aesats

Fealriclad invasimenis
Long4nrm loans ta relahad pany
Irvaalments in subsidiarias
Irvastmenls i jaint venuras
Imuastmenls in AgE0cie e
Cther long-lem irmealmens
Irrvasimenl propeies

Propery, plard ang equipman
Goadwill

Irtangible aaseds - cornpuler softwans
Defesred lax assets

CHhar nan-cusrant assely

Telal nen-current assets
Total assets

Conpalidated Fnancial statemonts

{LInit: Baht)

Sgparate financial slstaments

Fuikl] 2018 201a 2018
2T 0003 577 A 245 331 031 06,170 0ES H3T 743,420
1,500 874 527 485,274 889 a .
1,707 870 523 1838 971 970 155,816.34E6 108 250,733
1. MA071 ERE 1,135, 718,155 - A9 408 306

GILTREAlH 500,000 463, 00050 2TE 435,000

2TH. 7B 471 185 530 542 1, 270330 1,128 OES
1,284 711 887 795 23T GTE 56, 2508 287 1,332 958,120
34 508 A5Y 34 673 443 1,000,030 1,000,050
171,972,000 188 340,000 L H

E - B AZE 452 445 9 833 280 1248

1,658, 306 569 1,634,035, 853 A10,223,1348 B10.#23,135
363,587,270 3.B18 103,765 L H s B g B &H8 £33, 181
2,692 E T Faria R0 -6 e 1962298 7A8 2,738, 133 322
2,090, T2k 843 2072 085,574 1464 132 832 1,142 170 648
5.521, 731,450 6,773.071,819 30071 038 &5 792,035
521,724,374 B21, 724 1T 3 &

& 654 5AT E L 5853157 4,165,200
16,587 069 71,385,261 P 2,448 BF3
186,455,634 202 D6E 02 011,815 2.10% DAD
A8 AT 107 17 8659 216,733 15,160,734 B17 14 654 128 200
S5 203 562,094 25881 544 412 18,058,995 174 15,5497 295 BOE

The accompanying noles are an integrad pant of iba financial alaanssnts.



Fahe-Unicn Public Company Limited and Ra subsidiarias
Statomant of financlal position [continued)

Ag al 31 Decembar 2015

Liabilities and sharahoeders' sauity
Currend fabilities
Smari-lear loang frem francial instiutions
Trade and ofver payables
Curred paition of leng-lerm loans
Curens pamen af liabitias urder
finance laase BOnaemants
Depotis from relaied paries
Inooma tay payabka
Cther curren kabilities
Total currant liabilitias
Mon-currant Habifities
Lang-ismn leens, ned of cumant pordion
L=biliies undar finance kase sgreements,
ned af current pecisn
Presiaian loe lapg-lenm amployse banafits
Deferrad 1ax iabiilies
iner non-curent lisbilies
Tolal non-currenl Habilities
Total liabilities

il
21
2

[Link Banl)

Gorsolidated fnancial sialemants Separate financial siatements

2013 ] eg 2018

Zd1.828 5676 L= Tl = -
1,478, 548,053 1,465 027,351 B, 285 204 123,287 208
426,620,911 212,350 8Os - .
H.550,738 40884, 437 - .
4,000, 600 2 355,714,324 18440 T
I730.523 108.035,55) - -
51,568,764 TR A44 10,291 827 461 647
2,306 585 405 2,304 979,504 A33 895 356 458,851 52
277,791 463 TAR 155 855 . =
60,285,005 39,655 Ta0 - =
208831 A2 Z23BSTEI4 15,508,714 17,190,383
141 8848 187 132,053 100 116,453,204 164,941 561
41,802 818 25127075 - x
E1B. 580817 1,218,857 511 153,091,038 152,052,044
3128355502 3,520.E37 120 SHT BET. 293 430,603,708

The Becamparying nebes ars an intégral part of the Nnanclal slataments,



Saha-Unian Publle Campary Limbded and Its subsidiaries

Statement af financlad pasitian {continued)
&5 at 3 Decembar 2092

Eharaholders’ souity
Share capital
Regisianed
300,000,000 ordinary shares af Baht 10 aash
Isswed and fully paid
300,000,000 eedinary sharas of Bahl 10 asck
Shine pramiim
Ratainad sarminges
Apprapidbed
Stakulony resanma 2
CIther resane
Linappropriabed
Cibar companenle of shaisholders' equily
Equily atiriutable to canars of the Company
Hon-gonirolling intarests of (he subsidianes
Tatal shareholders’ squity
Tatal lakilities and shareholdors' aguty

Consglidated financial statemants

(Unil; Bant}

Saparabs financial statoments

ki) 2018 20a 2018
3,000 10, 0O 3 000,000,000 3,000,000, 000 3,000,000,000
3.000.00, 000 3,000,000, 600 3,000,000,000 3.000,000,000
2 589,000,000 2 550 100,000 2,589.000,000 2 BES 00,000
970,055 387 B72 612,215 750,000,000 750,000,000
A 242,078 285,007 811
13,352,352 A22 13,387 BALM YT B506,172 867 B 367 BRS An
455 D88 Aan 243,182,159 541,552 B8 B50, 765 BdE
20,298,631 335 20,478, 736,345 16,455,905 865 15,376,853, 940
1,776,554 958 1.551-.5'1 1847
22,075,228 201 22.370,707.202 15,480,105 804 15,376,653, 100
26, 2005 182, (i 25,801, 544,413 18,088, 893,178 15,507 796, BB

Thea acocompanying notes are &n imegrad pan al the fnancal stalements,

Dirsciors




Saha:Union Putdio Comgary Limiled and it subaidiarsy
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Cibier inzaicm

Toetal revamek

Expanke

Ciakl of miax asd servicas

Faling and disitbution axpanses

Adrinisiralie mepensey

Revernal of loeses on impaimmens of irve sl et

Urneiisead boeses o nesdiudficn of Fiding seoigmi
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i anoe 1or 0UEAE Eessuni jieeras]

Total EpinGas

Profit bifans shdne ol giolR dass) from Invesimesi
in jeint vaniures and s et rants ia sdsocire,
finance aost and incamn Wy iNesms paperse)

Shatn of pafl B deistmeceds n o varlems

Shero of profl B8] fidsy rreesdmam v npeccsisg

Prodit bilons laincs aoxl and ncamas e income [sopensae]

Fifiirnss sl

Fradin L mn LETTEIT A

neome lan ncome (aapanses|
Pradit Tar Fw yaer

Frofl] atiittabie o

Equity Bdkdaie of Fe Company
Miph-£0 fircling intaress of the ubeisiodea

Bagk: earmnings pie il (Saky)
Profl alinibulsble b equiy holsarm of the Gampary

ulis3

=

T 32 24, 14, 14

iz
[

aw

Tha Bcctmipanying ritas wa an infegral por of e Tinancial ssxkements.
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Consofidoded Minancial sistememes Saparaie Mnaackal atalenents
i) k] L] il
i, 1505 T L0 R6 5T4 134 8,060 1230625 820
A% 00610 o0 506, B2T AT4 4405T9 HEE i L
5,508 2 47 855 428 &1,82.074 45 140488
B0y 111,032 BH I, 242 FRRC LR I5ETS TaD
PR E Al 144340, Fal L] r
TR -
i s PP 231 513,542 24, 506 B39 417,852
1075 457,178 11,676,716,428 1 287, Te0.9M P40 E4E BED
15,720,527, 432 520099 Bk 218 0Ea1T 12480778 240
ZrBA28, MeH 2AE5815,578 4,720 780 T 154 25
BoE 0T, 148 B IT134T BdETE AN gz AT
% - - 1T 100,67
1 Ur.H19.0a8 ] -
FLLELE 15 230,152 0EA0 028 8, 0154
1503451 (IE1T 5 | EDOL B
B 108 LG 102 277 38 1.0E? M3 reT 1AET2R1TE
E54 255 4z 118 R4 078 04 466332 B3 BT, B33
EAL 37 i ASE naG San =
(RE, 741 445 my a0 . -
1378 700,055 1,880, 0 480 040 405 332 BN ECT 53T
=Nk B (43, B35 2615 12 570 B10] 15317, 78|
1338513 4062 1240, 2903 620 B3T 294,522 tﬂl_-lﬂi_{l&;
[RLAN. E L] (155,354, 501) A58 74T 1194, 45|
1,174, am e 1549, 520 528 B39, 753 250 (FLERET ]
1,910,854 578 1489, T34 GBS B38, 753,250 E3SA74 880
63,6324 167, 144 350
1474 870218 1543020 558
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Fahadinion Pubfio Sompany Limiled and |k st ldlerkes
Sistomant of compraherslva Ineeine

Fof the poer andid 31 Dicasiar 2013

Prof for the pear

Ol 2izih i hiris bea Incamas
Cifusr comprwium ey oeme i be recigsaied

A TR O 088 N SLSSApmET Derka's
Exchongs dfzrecces on bonsokon o

fimancial SEismsns in el pn iy
Liassns o Change in valus of ek b isf-aae i rn
Lese: nooms dax oifes
Dt compiabasaid ntarie lo ta rechalnd

16 bl ar e A klibbsguan peeods - rad ol csme L

Cihir comgralmngiva incare aal fo &o eeasiied

1o gl o ko b mrbaequand pesoos
Acumrial geis floss)
LA nonew g eied
Drer comeisteree income nod o be redascifed

kel r loag i mubseqeant perinds - nel of oome e
Dthar comprebansiee incoms Tor the yasr

Total camprabaneie meome Tor e year
Tolnl compabaneive Incoma pridbutable b

Equity holders of o Company
Hen-cerreling nfereels of the sehkfiaries

Tha pecrrganyng notes ore ae inlegral pen of ihe fnoncal saiemenis.
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Cag gl finfassin statemens Sapasais inancial statemenis
L] L i) kL)
17eam e 1,B4B 539654 834 765,258 B0, 274, 50
EO3, 5 534 | 0 30, DB - -
70T, B3T 2RE) (83,952 057 AT 202 TES) 1B 57H, B
41 527 577 12,762 243 33458437 3315, 73
{TEE B BaT) (455 S0E R} [E17,B4% i) {13,263 807|
AT 70,458,337 V6B 1,753,108
B0 | 14.081.0585} (33, 316] (350, EZ 3
Lo A R 56,467,232 1, R3304 1,403,438
(175,582 RIS ERRINY 13} V1§ ) akd) 111 BED Al |
I0EA5 A3 1R ATT 06 T2IAGETER BB 614,500
20T A4 G2 ¥, 180, 008, 232 TRIABZ TSR BB 51, 500
JFETEATE 168 669,524
285 420 58T 1348 677 988
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Zahia-Unton Publie Company Limited and itz subsidiares

Statement of changes in shamholders® equity (sontinued)

For the year ended 31 December 2019

Balance as at 1 January 2018

Profit for the wesr

Qbher comprehensne ncoms for the year
Tokal comprahensive income for the vess
Dwactienid paid (Mote 31)

Balance as at 31 December 2018

Balance as at 1 January 2015

Frofit for the yaar

Obtear comprehensive ncomea for the year
Taotel comprahensive imcome for the vear
Dividend paid (Note 31)

Balance as at 31 December 2018

{Unil. Baht)
Separate financisd stalements -
Qbhar componant of eguity
Ciher comprehensive
Income
lssued and Redained samings Surplus on change R walue Toial
paid-up Arpropristed - of svailable-forzale sharehoiden
Enhare capital Share preamium EiBtIlOry resere Unappropnated imyesiments eguily
3,00, G0, 200 255 D000 T O, DO 8, 148, 105,058 673,028,533 15,168,138, 591
- - - f20,374910 - B20.374,510
- 2 - 1,402 486 (13,262 BT} [11,B60,401)
- . 821,777,306 {13,262 E&T) B08 514 500
- - - (D0, D00, D00} 5 [B00, D00, 000}
000,000,000 2,6098,000,000 50,000,000 B 557 BRS 454 G54, 756,645 15,376,653 100
3,000, 000,000 2 509,000 D00 TH0000 000 3,357,886, 454 850 TEE G646 16,376,653, 100
833 753, 259 - B3, 723,258
- - 1,533 264 (117 B33 74E) {116, 300 434)
= = 240 286 535 (117 833, T4B) 122 452,785
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Saha-Union Public Company Limited and its subsidiaries
MNotes to consolidated financial statements
For the year ended 31 December 2019

1.

2.2

Ganeral information

Saha-Union Public Campany Limited ("the Company”) is a public company incorporated
and domiciled in Thailand. The Company ls principally engaged In investment,
distribution of raw materials and products manufactured by group companies. The
registered address of lhe Company is at 1828 Sukhumvit Road, Phrakanong Tal,
Phrakanong, Bangkok.

Basis of preparation

Thefinancial statements have been prepared in accordance with Thai Financial Reporting
standards enunciatad under the Accounting Professions Act B.E. 2547 and their
presentation has been made in compliance with the stipulations of the Naotification of the
Department of Business Develcpment dated 11 October 2016, issued under the
Accounting Act B.E. 2543,

The financial statements in Thai language are the official statutory financlal statements of
the Company. The financial statements in English language have bean trangiated from the
Thai language financial stataments.

Tha financial statements have been prepared on a historical cost basis except where
otherwise disclosad in the accounting policies,

Basis of consolidation

a)  The consolidated financial statements include the financial statements of Saha-Union
Fublic Company Limited (“the Company”} and the following subsidiary companies

{("the subsidiaries™);
':-EILIH[H.' ol F"-Irtﬂmingﬂ of
Campany Haiura of business ineangaraticn Sharehokding

Taxtile businoss
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Counbry ol Parcentaps af
E;Hrvuany __'_r-lmura af busifhess Ineeiparatisn Shargheodding
2019 g
(parcent)  (parcent}
Plastle, rubber and melsl business (continved)
Linion Plastic Pie Coniract manuiaciure of Thailand 4B E3 4068
plaslic products,
manufacture and repair
of malds
Linion Zofrushi Co, Lid Manufacture and Thaitand 51.00 51.00
cistributian of vacuwm
shaimbass betlles
Union Steinless Steal Prodocis Co |, Lid. Manufsctare s Thatand 8800 98.00
didribution of sfainless
stanl kilcharware
Unign Rubber Praducts Corp., Lid Planuleature and Thailard =L R @h.a8
digtrisution ol rusbar
prosducts
Thai Auber Entarprisa Ca., L, Rubber astates Thailana ob.za 065
Trading businaess
Computer Unlon Ca., Lid. Compiter and Thgilaind og.43 20,35
accessiag dealer
Comgputer Unian Systesrs Co,, Lid, Computar and Thailand 00949 £9.88
(38,38 percent tanedt by Compuser Unlon Co., Lid.) ArCessHries dealsr
Energ)l business
Zhajiang Jizshan-Union Cogeraratian Ca, Ld Pawar genaration Chifa 15896 1585
Hotel bualness
Tha Royal Helel Ca., Lid, Hoitel Thailand b5.26 625
invaatment and offiers busingss
Gaha-Union Inlernational Lid, Imvestrrar Hong Keng B.90 =gl
Sahka-Unicn Investmant [(China) Co.. Lid Irvestmani Chine 100.00 10000
Union Energy (Hong Kong) Co., Lid. Irvestmend Hang Kang 00.00 0060
(100300 parcerd owned by Saha-Union
Indernaticnal Lid:)
Shanghes Desity Co., Lid Sales and services Ching 100.00 10000
110000 percert owned by Saha-Union [avasbhent
{China) Goy, Lid.)

Gaha-Linipn Holding Co., Lid. Inwasgiment Thadand 88,54 ag 54
Yenus Shoes Go,, Lid, Dormitary reral and Thafand i, Gifs ap.ag
sendoad
Iinion Frinting Corp., Lid. Reantal sarvices Thadand 8474 o4 74
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img 2
{parcent}  [percent)
Inwestmand and others business fcontined)

Union Shoss Ca., Lid. Fental aenices Thadand AR 23 G823
Union Construction Cang., Lid, Irnes b Thatand a5 5 L R
Sgnd-Lirean Progarty Co.. Lid. Investman Thiedand oo &g == =]
Sana-Union Waalth Plus Co., Lia I estroem Thadand o554 &5 a0
Unien Makhan Ca., Lid Feal st Thailand 7744 77.40

b}  The Company is deemed to have control over an investee or subsidiaries if it has

c)

d)

a

rights, or is exposed, to variable returns from its involvement with the investee, and
It has the ahility to diract the activities that affect the amount of its returns,

Subsidiaries are fully consolidated, being the date on which the Company abtains
control, and continue to be consclidated until the date when such contral ceases.

The financlal statements of the subsidiaries are preparsd using the same significart
accounting poficies as the Comparny.

The assets and liabilities in the financial siatemenis of overseas subsidiary
campanies are translated to Baht using the exchange rate prevailing on the end of
reporting period, and revenues and expenses franslated using monthly average
exchange rates, The resulting differences are shown under the caption of
"Exchange differences on translation of financial statements in foreign cumency” in
the statements of changes in shareholders’ equity.

Material balances and fransactions between the Company and its subsidiary
companies have been eliminated from the consolidated financial statemerts.

MNan-controlling interests represent the pertion of profit or lose and net assets of the
subsiciaries that are not held by the Company and are presentad separately in the

consclidated proft or loss and within equity in the consolidated statement of
financial position

2.3 The separate financial statemants present investments in subsidiaries, joint venfures
and associates under the cost method,



3. MNew financial reporting standards
(a} Financial reporting standards that became effective in the current period

During the year, the Company and ite subsidiaries have adopted the revised (revised
2018) and new financial reporting standards and interpretations which are effective
for fiscal pericds beginning on or after 1 January 2019. These financial reporting
standards were aimed at alignment with the coresponding International Financial
Reporting Standards with maost of the changes directed towards clarifying accounting
freatment and providing accounting guidance for users of the standards. The
adoption of these financial reparting standards does nat have any significant impact
on the Company's and its subsidiaries' financial statements. However, the new
standard invaives changes to key principles, which are summarised balow.

TFRS 15 Revenue from Contracts with Customers

TFRS 15 supersedes the following sccounting standards together with related
interpretations,

TAS 11 {revised 2017}  Construction Contracts

TAS 18 (revised 2017) Revenus

TSIC 31 (revised 2017) Revenue - Barter Transactions Invelving Advertising Services
TFRIC 13 {revised 2017) Customer Loyalty Programimes

TFRIC 15 (revised 2017) Agreements for the Construction of Real Estate

TFRIC 18 (revised 2017} Transfers of Assets from Cusiomers

Entities are fo apply this standard te all contracts with customars unless thoss
contracts fall within the scope of other standards. The standard establishes a five-
step model to account for revenue arising from contracts with custamers, with
revenus belng recognised at an amount that reflects the consideration to which an
entity expects to be entitled In exchange for fransferring goods or services to a
customer. The standard requires entities to exercise judgement, taking Into

consideration all of the relevant facts and circumatances when applying each step of
tha model,

This standard does not have any significant impact on the Company’s and its
subsidiaries' financial statemeants.



(b} Financial reporting standards that became effective for fiscal years beginning
on or after 1 January 2020

Tha Federation of Accourting Professions issued a number of new and revised
financial reporting standards and interpretations, which are effective for fiscal years
beginning on or after 1 January 2020. These financial reporting standards ware
aimed at alignment with the cormesponding Internat:ional Financial Reporting
Standards with most of the changes directed towards clarifying accounting treatment
and providing accounting guidance for users of the standards except the following
new standards which involve changes to key principles, which are summariged
balow.

Financial reporting standards related te financial instruments

A set of TFRSs related 1o financial instruments consists of five accounting standards
and interpretations, as follows:

Financial raporting standards:

TFRS 7 Financial Instruments: Dissclosures
TFRS 9 Financial Instruments

Accounting standard,
TAS 32 Financial Instruments: Preseniation

Financial Reporting Standard Interpretations:
TFRIC 18 Hedges of a Met Investment in a Foreign Operation
TFRIC 18 Extinguishing Financial Lizbilities with Equity Instruments

These TFRSs related to financial instruments make stipulations relating to the
classification of financial instruments and thelr measurement at fair value or
amortised cost (taking into account the type of instrument, the characteristics of the
contractual cash flows and the Company's business modal), calculaton of
impairment using the expected credit loss mathod, and hedae accounting, These
inciude stipulations regarding the presentation and disclosure of financial
instruments. When tha TFREs related to financial instruments are effective. some
accounting standards, interpretations and guidance which are currently effective will

be cancallad,

The management of the Company and its subsidiaries is currently evaluating the
impact of these standards ta the financial statements in the year when they are
adoptad.



4.1

TFRS 16 Leases

TFRS 16 supersedes TAS 17 Leases together with related Irterpretations. The
standard sets out the principles for the recagnition, measurement, presentation and
disclosure of leazes, and requires a lesses to recognise assets and liabilities for all

leases with a tarm of more than 12 months, unless the underlying asset is low value

Accounting by lessors under TFRS 16 is substantially unchanged fram TAS 17.
Lessors will continue to classify leases as aither operating or finance keases using
similar principles to thosa used undser TAS 17

The management of the Company and its subsidiaries is currently evaluating the
impact of this standard on the financial statements in the year whan i{ is adoptad.

Significant accounting policles
Revenue recognition
Sales of goods

Ravenue from sale of goods is recagnised at the paint in time when control of the azzat
is transferred to the customer, generally upon delivery of the goods. Revenue s
measured at the amount of the consideration recaivad or racelvable, excluding value
added tax, of goods supplied after deducting returns and dizcaunts,

Rendaring of services

Service revenue is recognised when services have been renderad taking into account
the stage of completicn.

Revenues from holel aperstions

Revenues from hotel operations, which are a par of service revenues, cansisted of room
rental revenues, food and beverage sales and other related senvices which represented
with invoiced value (excluding value added tax) for delivered products and services
revenues after deducting disceunts and adding service charges.

Dividends

Dividends are recognised whan the right 1o receive the dividends is established.
interest income

Interest income is recognised on an accrual basis based on the effective infarest rate.
Rental incame

Rental income Is recognised on an accrual basts based on the contract period.



4.2 Cash and cash equivalents

4.3

4.4

4.5

Cash and cash equivalents consist of cash in handand at banks, and all highly liquid
nvastmeants with an original maturity of three months or less and not subject to withdrawal
restrictions.

Trade accounts recaivable

Trade accounts receivable are stated at the net realisable value. Allowance for doubtful
accounts is provided for the estimated losses that may be incurred in collection of
recaivables, The sllowance is generally based on coilection experience and analysis of
debt aging.

Inventories

Finished goods, semi products and work in process are valuad at the lower of cost (under
the average/ first-in, first-out method) and net realisable value. The cost of inventories is
measured using the standard cost method, which approximates actual cost and includes
all production costs and atiributable factory overheads.

Raw materials, ehemicals, spare parts and faclory supplies are valusd at the lower of
cost (under the average/ first-in, first-out mathed) and net realisable value and are
charged to preduction costs whenever consumed

Investments

a)  Investments in securities held for trading are stated at fair value. Changas in the

fair value of these securilies are recarded in profit or loss.

B)  Invesiments in available-for-sale securities are stated at fair value, Ghanges in the
fair value of these securties are recorded in other comprehansive incame, and will
be recorded in profit or loss when the securitles are sald,

€)  Investments in debt securties, both due within one year and expected to be held to
matunty, are recorded al amorlised cost. The premium/discount on debt securities
is amortised/accreted by the effective rate mathod with the amortised/accreted
ameunt presented as-an adjusiment o the interest income.

d)  Investments in non-marketable equity securities, which tha Company and its
subsidiaries classify as other investmeants, are stated at cost net of allowance for

Impairment lags (if any).

@) Investments in joint ventures and associales are accounted for in the consolidated

financial statemenis using the equity msthod.



4.6

fi  Investments in subsidiaries, joint venturas and associates are accounted for in the
separate financial statemeants using the cost method and net of allowanca for

impairment loss (if any).

The fair value of marketable securities is based on the latest bid price of the Iast working
day of the year. The fair value of debl instruments is determined based on yield rates
quated by the Thai Bond Market Association. The fair value of unit trusts is determined

from net asset value.
The waighted avarage mathod is usad for computation of the cost of investmanis.

On disposal of an investment, the difference between net disposal proceeds and the camying
amaunt of the investmant is recognised in profit or loss.

Investment properties

Investrnent proparties are measured initially &t cost, including transaction costs. Subsequent
1o initial recognition, imestment properties are stated at cost less accumulated depracation

and allowance for loss on impairmeant.

Depreciation of investment properbes are calculated by reference lo thel costs on
the straight-line basis over the following estimated useful lives:

Buildings - 20 wears
Land improvament awaliting developmant - 5,20 vyears
Facilities - 5 wears

Depreciation of investment properties is included in determining income.

No depraciation is provided on land and assets under canstruction which are classified
investment properties,

On disposal of investment properties, the difference betwean the net disposal procseds and

the carrying amount of the asset is recognised in profit or loss in the year when the asset is
derecognised



4.7  Property, plant and equipment/Depreciation

4.8

Land is stated at cost. Buildings and equipment are stated &t cost lass accumulated
depraciation and allowance for loss on impairment of assets.

Depreciation of plant and equipment is calculated by reference to thelr costs on the
straight-line basis over the following estimated usaful lives:

Buildings - 20 vyears
Land improvemeani - 5 10,20 years
Machinery and equipmeant - 3,5 10, 20 years
Melds - 5 years
Building improvemenis and facilities - S years
Furniture and fixiuras - 3.5 10 years
Motor vehicles - 5 10 years
Computers - 3,5 years
Pawer plants . 5 10, 25 vyears

Depreciation of machinery and equipment of a subsidiary acquired in the year 2015, |s
calculated by reference to its net book value on a double-declining basis, over the useful
lives of 10 years,

Depreciatien is included in determining income,
No depraciation is provided on land and assets under construction.

An item of property. plant and equipment is derecognised upon disposal or when no future
economic benefits are axpected from its use or disposal, Any gain or less arising on disposal
of an asset is included In profit or loss when the asset Is derecognised.

Intangible assets - Computer software

Computer Software of the Company and its subsidiaries is recognisad at cost. Fallowing
the initial recognition, Computer Software is caried at cost less any accumulated
amortisation and any accumulated impaimment losses (if any).

Computer Software with finite lives, which has an estimated uzeful life of three and five
yBars, is amortised on a systematic basis over the economic useful life and tested for
impairment whenever thera is an indication that the computer software may be impaired,
The amoriisation period and the amortization method of such computer software |s
reviewsd at leas! at each financial year end. The amortisation expense is charged to
prafit or loss.

No amortisation is provided on computer software in progress,



4.9

4.10

4.11

Gaoodwill

Goodwill I8 Inffially recorded at cost, which equals to the excess of cost of business
combination over the fair value of the net assets acquired. If the fair value of tha net assats
acquired axceeds the cost of business combinafion, the excess s immediately recognised
as gain in profit or loss.

Goodwill is carned at cost less any accumulated impaiment losses (if any). Geoodwill is
tested for impairment annually and whan circumstances indicate that the camying value may
be iImpared,

Forthe purpoese of imparment iesting, goodwill acquired in a business combinatian is abacated
1o each of the subsidiary's cash generating unils thal are expected to bereft from the
synergies of the combination. The subsidiary estimates the recoverable amount of each cash-
generating unit o which the goodwill relates. Where the racoverable amount of the cash-
generating unit is less than the carmyng amount, an impaiment loss is recognizad in proft or
loss. Impaimment losses relating to goodwill cannct be reversed in future pericds.

Related party transactions

Related parties comprise enterprizes and individuals that control, or are controfled by, the
Company and its subsidiaries, whather directly or indirectly, or which are under comman
control with the Company and its subsidiaries,

They also include associated comparies and individuals which directly or indireetly own
a vating interest in the Company and its subsidiaries that gives them significant influence
over the Company and its subsidiaries, key managemeant persannal, directors, and officers
with autharity in the planning and direction of the Campany and iis subsiciaries’ operations.

Long-term leases

Leases of equipment which transfer substantially all the risks and rewards of ownership are
classified as finance leases. Finance leases are capitalised at the lower of the fair valus of
the leased assels and the present value of the minimum leasa payments. The outstanding
rental obligations, net of finance charges, are Included in long-term payables, while the
interest efement is charged fo profit or loss over the lease period. The aquipment acquired
under finance leases is deprecialed ever the shaorter of the useful Iife of the eguipment and
the lease period.

Leases of property, plant or equipment which do not transfer substantially all the risks and
rewards of ownership are classified as operating leases. Operating lease payments are
recognised as an expanse in proft or loss on a siraight line basles over the lease term,

10



412

4.13

Forelgn currencies

The consolidated and separate financial stalements are presentad in Baht, which is also the
Company’s functional currency. Items of each entity included in the consolidated financial
statements are measured using the functional currency of thal antity.

Transactions in forign currencies are franslated into Bakt at the exchange rate ruling at the
date of tha transaction. Monetary assets and liahilities denominated in foreign curencias are
translated mto Baht at the exchange rate ruling &t the end of reporting perod, with the
excaption of those covered by forward exchange confracts, which are franslated at the
contracted rates.

Gains and losses on exchange are included in determining incomea.
Impairment of assets

At the end of each reporting period, the Company and its subsidiaries perform
impairment reviews in respect of the propery, plant and equipment, Investment
properties, investments and include intangible assets and other non-currant assets
whenever events or changes in circumstances indicate that an asset may be impaired
and also carries cut annual impairment reviews in respect of goodwill. An impairment
loss is recognised when the recoverable amount of an asset, which is the higher of the
assal's fair value less costs to sall and its value in use, i3 lass than the carmying amount,
In detarmining value in use, the estimated future cash flows are discounted fo thelr
present value using & pre-tax discount rate that reflacts current marke! assassments of
the time value of money and the risks specific ta the asset. In datermining fair value less
costs to sell, an appropriate valuation model s used, Thesa calculations are comoborated
by & valuation model that, based on Information available, reflacts the amount that the
Company could cbtain from the disposal of the asset in an arm's length fransaction

between knowledgeable, willing parties, after deducting the costs of disposal,
An impairmant loss is recognised in profit or loss,

In the assessment of assel impairment if there is any indication that previously recognised
impairment losses may no longer exist or may have decreased, the Company and its
subsidiaries estimate the asset's recoverable amount. A previously recognised
impairmant loss is reversed only if there has been a change in the assumptions used to
determine the asset's recoverable amount since the last impairment loss was recognised,
The increased carrying amount of the asset attributable to a reversal of an impairment
loss shall not exceed the carrying amount that would have been determined had no
impairment loas been recognisad for the asset in prior years. Such reversal is recognised
in profit or loss,
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4.14 Employee benefits
Short-term employee benefits

Salaries, wages, bonuses and contributions to the social sacurity fund are recognised

as expenses whan incurrad
Post-employment benefits
Defined confnbutian plans

The Company and its subsidiaries and thelr employees have jointly established a provident
fund. The fund s morthly contributed by employees and by the Company and i
subsidiaries. The fund's assets are held in a separafte trust fund and the Cempany and its
subsidiaries' contributions are recognised as expanses when incurrad.

Defined benefit plans

The Company and its subsidiaries have obligations in respect of the severance payments it
must make 1o employees upon retirement under labor law and resignation fund plan
The Company and its subsidiaries treat these severance payment obligations as a

defined benefit plan.

The obligation under the defined benefit plan is determined by a professionally qualified
independent actuary based on actuanal techniques, using the projected unit credit method.

Actuarial gains and losses ansing fram post-employment benefiis are recopnised
immeadiataly in other comprehensiva income,

Fast service cost are recognised in prafit or loss on the eardier of the date of the plan
amendment or curtailment and the date that the Company recognises restructuring-
related costs.

Defined benefit liability (asset) is the present value of the defined banefit obligation lees
tha fair value of plan assets which are available to pay the employee benefits abligation
directhy.

Flan assets are assets held by a long-term employee banefit fund. They are not available
to the Company and #s subsidianes’ creditors and cannot be retumed to the Company
and its subsidiarias, except the porticn which reference fo the provident furd's rules. The
Company and its subsidiaries meazures the fair value of plan assets by using market
price and, In case that plan azsats are debt instruments in active market, the Company
and s subsidiaries measure them by using guoted price,



4.15

4.18

Provisions

Provisions are recognised when the Company and its subsidiaries have a present
abligaticn as a resulff of a past event, I iz probable that an outflow of resources
ambodying aconomic benafits will be required to seltle the abligation, and a reliable
estimate can be made of the amount of the obligatian.

Income tax

Income tax expense represenis the sum of corporate incame tax currently payable and
defarred tax.

Current tax

Current income tax is provided in the accounts at the amount expected to be paid to the
taxation authorities, based con taxable profits determined in accordance with tax
legiglation,

Overseas subsidiaries calculate corporate income tax in accordance with tax rates
mandated under the tax law of those counfries.

Deferred tax

Deferred income tax is provided on temporary differances between the tax bases of
assets and liabilities and their carrying amaounts at the end of sach reperting periad,

uging the tax rates enacted at the end of the reporting pericd.

The Company and ils subsidiaries recognise defered tax liabilities for all taxable
temporary differances while they recognise deferred tax asseis for all deductible
tamporary differences and tax losses carried forward to the extent that it is probable that
future taxable profit will be available against which such deductible temporary
differances and tax losses carnied forward can be utifised.

Ateach reporting date, the Company and [ts subsidiaries review and reduce the carmying
amount of deferred tax assets to the extent that it is no longer probable that sufficient
taxable profit will ke available to allow all or part of the deferred fax asset (o be utiised.

The Company and its subsidiaries record deferred tax directly to shareholders® equity if
tha tax relates to items that are recorded directly te sharsholders' aquity.



4,17 Fair value measuremant

Fair value is the price that would be received 1o sell an asset or paid to transfar a liability
in an orderly transaction between buyer and seller (market participants) at the
measurement data. The Company and its subsidiaries apply a quated market price in an
active market o measure their assets and liabilities that ars required to be measured at
fair value by relevant financial reparting standards. Except in case of no active market of
an identical assel or kability or whan a guoted market price is not available, the Company
and its subsidianes measure fair value using valuation technigue that are appropriate in
the circumstances and maximises the use of relevant observable inputs related to assets
and hiabilities that are required to be measured at fair value,

All azsets and liablities for which fair value is measured or disclosed in the financial
statements are categorised within the fair value hierarchy into three levels based on
categorise of input to be used in fair value measurement as follows:

Level 1 - Use of quated market prices in an absarvable active market for such assets or
liabilities

Level 2 « Use of other observable inputs for such assets or liabilities, whethar directly or
indirectly

Leval3 - Use of unobservable inputs such as estimates of future cash flows

At the end of each reporting period, the Company and its subsidiaries determina whether
transfers have occurred between levels within the fair value hierarchy for assets and
liakilities held at the and of the reparting period that are measured at fair value on 3
recurring basis,

5. Significant accounting judgements and estimates

The preparation of financial statements in conformity with financial reporting standards at
fimes requires management to make subjective judgements and estimates regarding
matters that are inherently uncertain. Thege judgements and estimates affect reporiad
amounts and disclosures, and actual results could differ fram these estimates. Significant
judgements and estimates are as follows:

Allewance for diminution in value of inventory

In getermining an allowance fer diminution in value of inventory, the management makes
judgements and estimates regarding the net realisable value of inventory. Thase
estimates fake into consideration fluctuations of price or cost directly relating to evernts
cccurring after the end of the peried. Also, the management makes judgements and
estimates regarding the expectad loss from stock obsolescence based upon the aging
profile of inventories and the prevailing economic conditions.
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Fair value of financial instruments

In determining the fair valua of financial instruments recegnised in the statament of
financial position that are not activaly traded and for which quoted market prces are not
readily available, the management exercise judgement, using a variety of valuation
technigues and models. The input to these models is taken from cbservable markets,
and includes considaration of credit risk liguidity, correlation and longer-term volatility of
financial instruments. Change in assumptions about these facters could affect the fair
value recognised in the statement of finencial position and disclosures of fair value

hierarchy.
Impairment of investment in securities

The Company and it subsidiaries treal available-for-sale Investments and other
invastments as impaired whan there has been a significant or prolonged decline in the
fair value below their cost or where other objective evidence of impairment exists,
The determination of what is "significant” or “prolonged” requires judgsment of the
managemeant.

Froperty, plant and equipment, and investment propertiea/Depreciation

In determining depreciation of plant and equipment, and investment properties, the
managemant iz requirad to make estimates of the useful lives and residual values of
those assets and to reviaw estimate useful lives and residual values when there are any
changes,

In addition, the management is required to review propery, plant and equipment, and
investment properties for impairment ¢n a2 penodical basis and record impaimment losses
when it is determined that their racoverable amount is lower than the carrying amaount
This requires judgements regarding forecast of future revenues and expensss relating

to the assets subject o the review.
Goodwill

The initial recognition and measurement of goodwill, ard subsequent impakrment testing,
require management to make estimates of cash flows to be generated by the asset or

the cash generating units and to choose a suitable discount rate in order ta calculate the
presant value of those cash flows.
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Deforrad tax azsats

Deferred tax assetls are recognised for deductible temporary differences and unused tax
losses fo the extent that it is probable that taxable profit will be available against which
the temperary differences and losses can be utilised. Significant management

judgemen is required to determine the amount of deferred tax assets that can be

recognised, based upon the likely timing and level of estimate future taxabla profits,

Post-employment benefits under defined benefit plans

The obligation under the defined benefit plan is determined based cn actuarial
technigues. Such determination is made based on various assumplions. including

discount rata, fulura salary increase rate, mortality rate and staff turnover rate

Cash and cash equivalents

Consolidated financial statements

iLinit: Thousend Behf)
Separate financigl slatemeanis

2019 2014 2019 2018
Cash 1.500 1,543 &5 ]
Bank deposis 2,401 852 2,650 747 305,105 377883
Bonds 1945 &T3 B84 Bl - 450,000
Toetal cash and cazh aguivalents 2,700 005 3246211 08170 B2T 743

As at 31 December 2018, bank deposits in saving accounts, fixed deposits and bonds
carried Interests between 0.01 and 2.11 percent per annum {2018: between 0.01 and

1.78 parcent per annum).
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Current investmeants

A5 at 31 December 2019 and 2018, the balances of subzidiares’ current investments
are as follows:

iEnil; Thousand Bahiy
Conscidaled financal slabemants

2018 2018

Cost' Casif
Brak valus Far vaiug Bk valua Far valie

Trading securities

Clyergass matkelabie aquily securitias 1,178 444 1,195,953 1,065 408 1053165
Linraaliead gairs (leesss] tnom fevalualion of meesimenis 219065 [, 10
Tranglation pdissmants (7587 B33y
Todal trading securitias - net 1,198 963 1083 186

Oebt securities held to maturity - current portion
Bonds £3 704 L
Tedal debt securitias hold bo maturity - cumant postion 1.7 G, EE3

Fixed bank deposits with an ariginal maturity within one year

Fred daposa of commercial bank LR _iE:E.M'E
Total fxed bank deposits with an original maturity

within one year 41,218 JB2. 446

Curmant investmants - riet 1,560 375 1485278

As at 371 Decamber 2019, bonds and the fixed bank dapaosits with an onginal maturity within
one year carmed interests between 1,16 and 1.65 percent per annum (2018; between 1.20
and .30 percent per annum).

Cwring the currant year, the subsidiaries have geinsg on disposals of current investments
amaounting to Baht 2 millien {2018: geins, Baht 150 milion) and received dividends
amaunting ta Baht 37 million (2018: Baht 5 million).
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Related party tranzactions

During the years, the Company and #s subsidiaries had significant business transactions
with related parties. Such transactions, which are summarised below, arose in the
ordinary course of business and were concluded on commercial terms and bases agreed
upan between the Company, its subsidiaries and those related pariies.

Goneoldated imanclal statemants

{Uinit: bilkon Bahi)

For tha years ended

M Dacamber Pricing pelicy
2018 2018
nt wentu
Sales of merchandlas &1 24 Cost plus mamin
Service intome i 1 Conlract price
Rantal incama 3 3 Conlract pice
Purchases of merchandise 14 £4  Rasales price reduced by a mamgin
Short-term lendings i 18 Interesi rate with refarence to the laen
{waighted average from outstanding ntenes rale of Iocal commercal bank
balances at month end) and China
Intarest income - 1 Intarest rate with referance o the kean
interssl rate of local commencsl bank
and Ching
Transactions with associates
Sales o merchandise B3 85  Cost plus margin
Service income 3 3 Coniract price
Fental income 3 4 Condract price
Furchases of merchandise 45 484  Resale price reducad by & margin
Longdarm Endings L&D 78 Inlerest rate with reference be he loan
twaightad average from outsianding Inferest rale of commensial bank
bafances al moail end) in China
Interast moormie 12 B Inferest rabe wilh reference o he loan
inferest rste of cammercial bark
In China
Deposiie i 12 Imenes rale wilh reference 1o the
rwaighled average from oulsianding deposit interesi rate of local
balances 8 month end) comimercial bank
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Separata financial statements

Iraneactions with subsidiaries

Seles of merchandiss

Service incoma

Rantal incoms

Short-tarm lendings

(welghied average from oulstanding
Balances at manth end)

Interesi noome

Deposits

{weighted average from cutslanding
balpnces ot manth end}

Interasi expenses

JTransactions with [oint ventures

Rental incoms

Transactions with associates
Safes of merchandise

Furchases of merchandise

Deprsils

{waighied average from cutsianding
balancasz at manth 2nd)

For the yaars andad

(Unil: Mitsan Ball)

31 Decamber Pricing policy
al1g Fathl
481 721 Cosi plus mangin
L] &5 Contracl price
& 36 Conlbrssl price
AE5 106 Inkerost rale with réderence to the an
intarest rate of |ocal commencizl bank
22 B Inter=st rabe with reference to the kan
interest rate of loca) comemersial bank
3T 568  Interest rata with reference to the
deposd interest rate of local
commernclal bank
3 5  Inkerest rale with reference tn the
deposit imerest rate of local
enmmarcial Bank
a 3 Conbract price
13 168 Coal plus mange
421 473 Resals prics reduced by a margin
i 12 |nferest rabe with reference to tha

deposil imerast Bie of local

commercial bank
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The balancas of the acocounts as at 31 December 2019 and 2018 batween the Company,
its subsidiaries and those relaled parties are as fallows

{Unit: Thousand Bakt)
Corsoiidated Seperate
financisl etatameants finencial siatarments
and 2018 2018 e
Trade and gther rocalvables - related parties (Note 9)
Trade recelvablag
Subsitiaries - - S2.07E 135,004
Joird ventudes B 301 672
Asaociates 6,353 4,450 -
Refated companies (related by sharehalding) 177 13:;:_ Lo
Tokal trade: recaivables « relabed partas 18,131 8,73 52078 138, 07d
Orhar recealvabies
Subsidiary - = a7 D
Tofal other recesvables - related parky - - 57 45
Tatal rade: and cthar recaivabies - retaled parties 18,131 8,293 108,124 133074
Trade payaliles - related parties (Nota 21)
Jaoint varfure 3,267 3,133 - s
Asanciales 8,100 B 357TH X2 e J3,BE4
Tatal trade cayabéss - related parties av 3e7? 387 2581 ABE4
Deposits from ralated parties
Hubsidiaries - . 352714 315443
ASEOCIRIE 4 {00 . 4 000 -
Tolal dapesits from related parties 4,000 - 356,714 35443

£0



Shert-term loans to related pares

As at 31 Decamber 2019 and 2018, the balance of shor-larm loans between the Company,
its subsidiaries and those related parties and the movemenrt are as follows!

(Uil Therusasd Bahl:
Consobdaied Anarcial stalements

Balance Balanca
a5 & Translation as
34 Decarnber 3018 afistmants 3 Decamber 2049

Yunran Erergy Lufiang-Linian Cogemaaion Co, Lid 5,808 (L EFS] 5374
Sokdee Ca., LHL S0 = 300 .
Tokal 6,386 yH1E AAT4
Legs AFowancs for doubthd scoounts [5.8B8) iz L&.E‘.ﬂ
Tatal shor-tanm baans o miated partias - ned E{H} x B0

{Unit: Theusand B}
Sepasale financial slalemants

Batanca GaEncs
aa Al | e Dwcranss e &l

31 Deceriber 218 durnglheyess  duregineyear 31 Decembsy 2079

Sharfanm laans to relabed party

Subsidlary

Compuiar Linion o, Lid 276,430 1,661,000 (1,744,428) 463001
Tatal shorttanm laans to ralated party 276,438 1,551,000 {1,704 438) 453001
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Long-term loans to relatad party

As at 31 Decamber 2018 and 2018, the balances of long-term loans between a subsidiary
and a related party and tha mavements are as follows:

{Umit: Thouzand Bahly

Consclcisted financal siabern ey
Balarce Bobree
aa ul Trariztian asal
31 Decamber 2018 adusimans A1 Dacerrber 2014
Longdemm loans io related party
Associale
FhifHinion Resl Eslats Co., Lid 188,340 {16, 368) 171872
Todal lorg-temmn loars Lo pelated party 168,340 16, 268) 171,672
Directors and management’s benafits

During the years ended 31 December 2018 and 2018, the Company and its subsidiarias
had empioyee benefit expenses payable ta their directors and managemant as balow.

(Unit; Million Bahi}
Consoldated Separate
financial statamants financial statements
2018 2818 2018 2018
Short-term employes henefis 127 120 22 22
Pest-emplayment banefits i S, 1 1
Total 133 123 L 23
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Trade and other receivables

Trade recaivables - related pedies (Nete 8)
Aged on thé basis of due dates
Rt yat due
Prast dum
Up to 2 months

Total Irade receivaiias - reliled parfies

de s - unrelsted I
Aged on fhe basis of due dales
Mat yat due
Past due

Up 10 3 months
4 - &'marths
B - 12 mionilhs
Cwer 12 months
Totsl
Lees: Allowsanca for doubtful secounts
Total rade receivaties - unrelaled paries, nel
Total rade recelvablas - net
Cther receivebles
Dividend recaivables - related parly (Mote &)
Inpast tan refuncablz
Impor duty refundable
Accrued income
Prepaid corporabe income fax
Cthar recaivabfias - umradatad party
Cthers
Todal othar recaivablas
Total frase and olher receivabies - nal

Consolidated

financial staterments

(LInik; Thousand Baht)

Separate

financial slaterments

2018 2018 2018 £0id
18,905 8.162 52 078 130,074
226 131 . .
18,131 8.283 52 076 138,074
1,162,085 1,307 595 24 A08 27277
238,714 240 BOT " i
39,685 19,827
21,358 20,345
19,088 11,889
1480621 1500884 2B 808 97277
{12,301 [40,345)
1,480,820 1580510 28,508 27277
1,487,751 1588812 BO,586 166,351
. 57,048 .
103,107 161,070 7,001 9,853
763 B21 :
31,781 16,024 7.473 8,708
39,046 44,953 3,148 4 661
. 04,170 .
45,443 24,122 453 478
220,120 340,160 76,131 21,800
1,707,671 1,838,872 158,817 168,251
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10.

11.

Inventories

Finighad goode

Seml products

Winrk in process

Raw matedals

Packing matesials

Spare parts and faclory
sugplins

Zoads in transil

Toal

Goods m lransil

Total

[Unit; Thousand Bahi)

Conzolidated Mnancial stalements

Raduce cosl o
Cosl ned raalisable value Irnantaries - nat
2018 018 M3 2018 2212 201e
356,842 232,584 [25. 204} {8.500) 331,348 224 084
14 500 14, HE4 (34T} (496 14,153 14,388
a7.805 117,140 {3,473 {3,918) 84,533 113,184
386,435 441 528 (8,320 {2812 380,115 432014
28,804 21,260 11,130 (Te8) 2E47a 452
125,351 157,533 157,682 {58,159} £5.455 101,244
b3,846 214,223 - - 03 848 0223
1114228 1,208,500 186,158) (TRTEYY  1MMBOT2 1126718
[Unit: Theasgand Bakil)
Saparsate financlal statements
Reduce cosl io
Cost nel realisable value leveesnlaries - nat
2018 2018 2019 2018 2019 2018
30,410 = - - 38,410
38,410 - . - 25,410

During the current year, the subsidiaries reduced cost of inventeries by Baht 44 million

{2018: Baht 22 million) to reflect the net realisable value, This was included in cost of

sales. In addition, the subsidiaries reversed the write-down of cost of inventorias by Baht

28 million [(2018: Baht 18 millian) and raeducad the amount of inventories recognised as

expenses dunng the year.

Restricted Investments

Thesa represent bank depaosits and the bonds of the Company and its subsidiaries which

pledged with tha local banks to guarantee electricity usa.
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12.  Investments in subsidiares

121 Details of investments in subsidiaries as prasented in separate financial statements are as follows:

(Lt Thousand Baht)

Sharaholding Davidend receed
Coampany Paid-up capital parcaniage Cost channg e years
2018 2018 2018 2018 2013 2013 2019 2018
Million (Millian (%) %)
Eahi) Baht)
[Except for ather
specifisd cumsncies)

Textile business
Ubrpaay Tewdhile Induslnes Ple. 00 600 45,84 4408 221,984 321,181 - -
irson Garment Co., Lid. a0 50 29.92 59.99 70,345 70,345 - 2000

301,506 35,526 . g.000
Plastic, rubber and metal busimess
Linion Pionaer Plo. 75 F 44 96 48,96 23,04 53.084 4,845 14667
Linion Plastic Plc. 250 250 45 52 49 52 235,433 235,433 - 14 BE0
Limon Zojirust Co., Lid G GO0 51.00 51.00 206 655 306,655 113220 #5780
Union Siainless Slesl Producsts Co,, Led, &0 40 28.00 & .00 RZ 411 K2 411 353240 23228
Union Rubber Products Cong., Lid, 20 20 55.88 B9.80 6,111 18111
Thal Rubber Enferprise Co,, Lid 52 ¥ 50.89 50089 17 1re 17,179 = ar3

0,877 Ha0.877 157,349 119656
Trading business
Camgader Union Cao., Lid. 100 100 948,40 09.349 103571 103,311 121,137 1I:|E_EIEIIII__

103571 103,311 121,137 102990
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(LNt Thowsand Bashd)

Shareholding Dividend received
Company Paid-up capilal percantags Cioat during the years
2018 2018 2018 2018 208 2018 2018 2018
{Mifiion {Mdillion (¥} (%)
Eahi) Baht)
(Excepl for odher
speciied cumenciss)
Energy business
Zhaejiang Jiashan-Union Cogemaration Co., Lid. A0 24 5583 55493 HHE, 345 503,413 153,318 124,130
(Million =0
549E 345 503 413 168,318 124,130
Hobel businegs
Thee Reoyal Holel Co., L, 3.000 3,000 4600 94500 2380000  2.BED000 a
2,880,000 2880000 - -
Investrnant and offrers business
Saha-Unlon Inbermationsl Lid, 405 A5 ai S bR L 1,907 801 1.26807 401 = =
{Pdifkon HELY
Saha-Unlon Investment {Chinay Co., Lid 45 45 100G 1000 153726809 1572808 - -
{Pddion LSO
Saha-Union Holding Co,, Lid 1,300 1,300 9954 05 54 1284018  1,284078 - -
Wesnus Shoes Co,, Lid, 72 72 TG00 Fe.0d 44,007 44 007 - -
Linian Printing Ciom,, Lid. iy a0 04,74 04 T4 73 465 70466 .
Union Equity Go., Lid, 160 160 HELTE 99.74% 153,771 158.771 -
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{Linit: Thousand Baht)

Sharehokiing Dhvidend recesved
Comparny Faid-up capitzl parcantage Cost duning the years
23 21E £mg g Fask k) 2018 2019 2018
[Millicm (Millicn () e
Eaht) Baht)
{Excapt for other
speclied curencies)
Investment and others business fconfinwed)
Unigan Shoes Co,, Lid 24 24 51.91 61.91 22 08T 22,087 3085
Union Construction Corp., Lid, &00 &00 B2 .49 G249 AT5 457 375,457 -
Saha-Union Propery Cio., Lid. 125 125 39.549 05,99 125,000 125,000 - -
Saha-Union Wealth Plus Co., Lid, 125 125 99.99 - 88,59 125,000 125000 - -
Linipn Nakhon Co., Lid 210 210 TE.00 TH.00 157 2049 167 440 - -
5.;1-2.91 5] 5812916 3,085
Total 10,467,235 10,372,043 4359, 858 354,776
Less: Allowance for impairment of investments in subsidiares [538.753) (338,733
Total investmants in subsidiaries - nat $.928452 5,833,250
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12.2 Details of investmeants in subsidiarias thal have matenal non-contrallkng interests
{Unit: Milion Baht)

Propartion of eguity Profitioes abocated Lo Dividend paid to
it rEat Rkl by Accumulated bafance of ran-cantrolling interests non-controlling interests

Campany non=tanlroling interests nan-contrelling interesls during the years during the years

2019 2018 2019 2018 2019 2018 2018 2018
(%) {%)

Urion Taxiile Industries Plc. i1H.58 48 58 51 ] 127 - - -
Lnson Ploneer Pl 47 27 4727 113 123 1 g & 14
Uinian Plastic Ple. 0.3 a0.31 {13) ) (36) (31} - 15
Linkan Zojirushi Co., Lid 449.00 4500 241 3z 38 a6 105 B
Zhej@ang Jashan-Union Cogeneratian Co, Ltd. .04 2d4.04 a5 111 &0 TE By &2
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12.3 Summarnsed financial information that based on amounts before inter-company elimination about subsidiaries that have material nan-controlling.

Summarised information about financial position

fsat 31 Decamber

(Uinit: dillion Baht)

Lhejiang Jiashan-Lnon

Union Textile ndustries Pk, Wiion Pianger Plc Union Plashc Fic. Union Zojirushi So., Led. Cogeneration Co., Lid,
2013 014 2ig 2018 2Ms ZM& 2013 28 2018 208
Current assets 430 487 53 ar3 T 380 B13 BED G2 GG
Mor-cument assels 23 505 @7 @ 251 278 1,282 1.51 1.6688 1715
Currenl liabikties a2 L0 56 ] 112 118 657 Big G40 442
Maon-current liabities an i 44 25 51 40 157 266 333 Bild

Summarised information about comprehensive income

Far the years ended 31 December

(Uit Millcom Bahd)

Zrejiang Jipshan-Union
Lireon Textle dkestrias Pl Ureon Pionssr Plc. Union Plastic Pic. Union Zojirushi Co., Lid. Cogensration Ca., Lid
2019 Pkl 2018 2018 2019 2018 200 2ms 2019 2018
Fevenne 750 B2 BE 578 T3 T 2,931 3,843 1,672 1,757
Profil (loss) i 103 1 18 (38} [28) ] ZEE am 25
Oither comprehensive incomss 2 (58} (5 4 = 3 £ 2 {114} (B8
Total comprehensive Income 94 45 {2} 22 [35) [28]) TE 223 247 237
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Summarised information about cash flow

Cash floee from fusad in)
operating aclivilias

Cash flow from {used in)
imvesting activifies

Cash flow from (used in}
financing acivilies

Mel increass (decrease) in
cash and @sh enuivalents

For (he vears ended 31 December

(Umit: Million Bahith

Zhejiang Jiashan-Uimon
Linicn Texdile Industies Pic Linion Pioneer Ple, Union Plastic Flc. Union Zojirushi Co., Lid. Cogenerabon Go., Lid,
2018 2018 £019 2018 2019 2018 2019 2018 2018 208
(34) 55 50 43 (25 (28) 529 583 621 501
26 (15) &3 1ZT) {F7) 164 {138 (&20] Bl vl 1354
- {148} {2 = (30 (221} {362) ) ar
(a3 40 27 {14} (106) 103 : 1 15 184




Curing the current year, there were the fallowing significant changas in the investments

in subsidiaries accounts,
fncrease in registered shares capital

On 18 December 2015, the mesting of Board of Directors of Zhejiang Jiashan-Union
Cogensration Co., Ltd. approved an increase in the registered share capital of USD 8
millian, As a result, the paid-up share capital after the increass amounted to USD 30
millien and this was registered on 31 December 2019, The Company paid for the shara
subscriplion in proportion to existing investment amounting to Bahl &5 millian,

H



13,  Investments in joint ventures
13.1 Details of nvestments m joint veniures:

Investments in joint ventures represent invesiments in entities which are jointly controlled by the Company and other companies. Details of these
invesiments are as follows:

Consolidated financial statements
{Unil: Thousand Baht}
Copuntry of Camrying amounis based on
Company Mature of busingss incompoeation  Sharehoiding parcentsge Cosl eiyuily method
€013 2018 2018 2018 2013 a0me
1%] (%)
TasTils budinass
£hapang Saha-Uinion Faiun Theead Industnes Cantract manufaciure and dstritulion of China 57 A7 &7.87 G40,540 EE0. MDD - -
Ca., Lid Tl producis
E4i, a0 S0 G40 T i

Flastic, rufiber amd imelal husirass
Unicn Mifoo Co,, Lid, Manulzciuee ard disirbuton of plasbe Thailard S00 0,00 f1 ARG 51,550 2ai 8T 48 (154
pams and makds

) H=L ) 41558 PR AL
Erargy bDusirass
Shaoxing Shangyu Hangeheu-Unien Cegeneration  Power generation =hina 50,00 50 00 748 523 748,523 1,214,301 1,182,165
Gay, Lid
Yurman Enorgy Lularg-Unien Coganarstion Co, L Powes generalion Chira 50,00 5000 445 G514 445 G414 - -
1,134 437 1184 437 1,214,301 1,162 184
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[LEnit Thousand Bahk)

G ountry of Caming amalnits based on
Carmpary Mature of busirass Incamposaiicn Sharehoiding percemege Cagt aguity mathed
2019 2018 019 Zoa 2019 2018
() i)
Hegplial busimess
Sukhurrat 62 Medacal L3, Haspitad Thadand 4721 472 200,500 200,530 200,089 200,547
20,500 ACH, 0 200,089 2 58T
frvesbnent and others business
Sabday G, Lid. Develog and distrbutson of compuber Thasland #1.00 G1.00 2,210 2210 : -
seftvears
2,210 20 .
Unian Liniver=a Ca., Lid. Distributor of Grand Siaen shirts Thatlan 45 87 49.87 3,751 1751 6,246 £
ENET Lrat 5,246 B A4
Tadal Investments In jeint verlures 2,083,297 2,093,397 1,566,307 1,534,036
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Separate financial statements

{LUn® Thowsand Bace)

Caminy of Allowance iof mparmmertal | Camying amounts Sasad on
Company Hakis of Dusiness noomGrEion Shereholding perncentage Cost invesimant one] menod - o
200 2218 kbl it ] atd Akl L] il
%l Il
Faxtile businuis
Ehefang Ssha-Union Failun Thigad Conirad marfaciunes and China 30.53 50 453, 347 aA59 3%F (452,227 452 297 1 X
Indusines Co., Lid diliibubery of lexbe produss
452,47 ARZ 3T (462, 35T] (452,327} - -
Pinafic, rnbder ang mredal usieoss
Lo B S, Lid Sanufactee and disiriccfon of Thakana et ) 3009 1558 31,556 - - 31,558 5{,558
jelaslic: pans und mokde
31,55 11,558 - = 30,556 31,555
Energy busionss
Enagwng Snangpu Hargehouy-Lisecn Poveer geneiabon China 15.00 5. 74,418 174,816 3 = ara418 A, 418
Cegeneration o, Ld
funnan Erergy Lubang-Unen Coganarslian  Power gemealion China a0.00 41,00 #7371 417,271 417,271} #1TET1 - -
Co., Lid.
791 BE7 791 ,BE7 [417,271) (417 371) 74418 Th A6
Hognital busineas
Subburmdt B3 Madical Lis Hosphsl Thaliand 473 arn 200,500 2061500 200,500 00,600
200,530 200,500 - - 200, 50 200,500
Unicn Uiniverse Co, Lid, Dowribagtey of Grand Sl shiris Tharand 45.87 49287 3,751 3751 - - 3.751 1751
375 LR 175 LT
Tobel mvestmarts in joink vepiures - nei 1. ATRER FATREN |BES, FREY |358,600) BIDLZZY G102
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13.2 Share of comprehensive income and dividend received

During the years, the Company recognised its share of comprehensive imcome from investments in the joint ventures in the consolidated Mnancal
staternents and dividend income in the separate financial statemeants as follows:

Consolidated financial staterments

{Unii: Thousand Baht)
Separate financial stalements

Shara of profitoss from Share of obher conmpralhsnsne
investments in jont venbures. mcoime from iInvestments n Divsdend recetved
Company disrineg the years jaint werdures during the yaars during the yaars
2018 2018 2018 £nis v ) 2014
Flastic, rubber and mutal businass
inéon Mifco Co., Lid. 892 553 93,375 a8 (B8] 55174 51 602
G B G, ATE af (98] 55,174 51 604
Energy business
Shaoxing Shangyu Hangehos-Union Cogeneration Gao,, Lid. 443 051 550,754 {120,311) (G041 143731 133 8949
443,081 60,754 {120,311) (60,414 143,731 133,600
Haospital business
Sukhurwif 82 Madical Lid. (459) 1400 s 3 )
(£55) 140 - -
Investment and offior business
Soldev Co., Lid. B2 144 . -
B2 144 - E L
Liguidation
Uniea Universe Ce., Lid 7451 - (7,912} 21,317
- Ta51 - {7,912 21 317
Total 535,277 456,667 (120,213} (GE,428) 198,905 212,820
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1343 Summarised financial information abouwt material joint ventures

Summarised information about financial position

{Lnit Rdillion Bant)

Shasong Shangyu

Hangzhou-Linion Sukhumvit 52
Financial positicn Union Mifeo Co, Lid. Cogenaration Co., Lid, ffmdical Lid, Gokdev Co, Lid, Ui Llihegrge Co, Lid
015 2018 Zoig 2018 24 g Z013 2018 ki ang

Currend aessts s04 B 1,088 1,172 Bl e i 3 15 15
Man-cumenl assets 161 152 2,228 2,342 338 329 - r * -
Cuprent liabilites 8 252 a5 1,082 {1 3 i 3 i 4
Mon-cumant liabilites 5& = 23 G0 - = 2 z - -
Met assats A4 4 2,438 2372 478 429 - - A i
Sharsnalding percentage (%) S0 0100 50,00 &0.00 47,1 4721 €100 &1.00 A% ET -qu.ﬂF_
Share of nel assels 247 245 1.218 1,186 202 203 - - ] -]
Elirnination eniries 3 ~ i4) (4} (2} () 2 3 .

Carrying amounts of joint ventures based on equity
method 247 245 1.214 1,182 2K 3 - - & 5




Summarised information about comprehensive income

{Linit Milon Sek)

Shaaxing Shangyu
Hangzhau-Linien Sukhirnyil 53
Cormpralanasg incoirs Umnion Nifee Co,, Lid Cogeneration Co., Lid. Mledical Lid. Salday Ce., Lid Unicn Liniverse Ca., Lid.
Fukl] 2018 2018 2018 21 2018 2013 218 213 2013
Fevanue 1,173 125 3,636 3,73 2 1 [+ i - 51
Frafit (loss] 185 157 Ba6 oz (1] - - - - 15
Cihar comprehansiveg incoma X - (241) {174} . . , - : (M

Tofai comprehens Ve inoome 185 187% Bdh &38 (1) : a B



On 12 December 2018, the meeting of Board of Direciors of Sukhumuit 62 Medical Ltd,
approved a call far paymeant of the remaining share capital af 8 372 500 ordinary sharas
of Baht 25 per share, totaling Baht 209.31 millian, to be made within February 2020 As
a result, the paid-up share cagital will increase o Bahi 837,894 million, The Company
pay far the share subscrption in proporiion to existing investment totaling Baht 88,75
milion on 27 February 2020.

share of profit from investments in 2 joint ventures accounied for undar the eguity
method amounting to approximately Bahl 0.1 million, as included in the income
statement for the year ended 31 December 2019 (2018 1 joint venture, the share of
profit Baht 0.1 million), was calculated from financial statements prepared by the
management of those companies, and not audited by their auditers. However, the
managament believes that there would be no maeterial difference if the financial
statements had been audited by the joint veniures’ auditors,
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14,  Investments in associates
14.1 Dwetails of material associates:

Conzolidated financial statements

fLnE Thowsand Banb

Coonary ol Camying amaunts baesd on
Company Matum of Dusenass P poralon Shmeninksing periEntage Cast equily method
21y 0ig e a0 016 28
%) (%]
Teatie business
Ui Spinmieg Mdle Co, Lid. Meanulaciare ard & sribaticon of hnea Thaland S1.99 51 0% 44 50 48, 583 .50 &7.305
Ozt {3 £0071 o N by T.550 1,550 T4 45 e
A0 a8, 113 182.003 168,317

Flasoc, rutsbor sad metal bosreess
Union Tha-kichiban Co, L, Manulacise of sdlnsve papal, canugaled Thsibarud 40,28 4035 1%,320 L N 172,240 130,160
aifhossyn paper, cbocr laga and OPP lopa

18,320 18,318 172,340 130,140
Hegpital husinngs
Havave Intsmabanal Pic, Hosgital Thasiland 40,09 5,00 405,000 257,500 asa, 1o 205 B34
[Farmedy known as "KPH Haathcore P
A, 000 37500 BN FALN: L
(VR E Tl A arbars budieess
Tabdng Unian 2ond Chamieat Ca, L, Maeveacture of Phehalic antpdnds and CHina 2664 564 Zia.nae aranze 216,870 247 8RN
Furmane dsid dod aiaccaled peadusts
Jisngsu Ehongian-Union Capes Ce, L anufahiie of suomoive corpets Ching 45,00 15,00 453,054 353,054 by 1 420
-l Cis, Lid. Irvmekrent | Agency snd pensces Bnmreas | Thainnd (8T T ] - CT 55, B00 Tda, 0o BAT. a8
Distributon of ek products and athar
misterials
Linion Theasd ndusties So., Lid Investment Thakand 0 10.898 ot,061 51,051 o, 440 an0.084
Lire el sarsss Gorg, L Investmen! and real =slaks remal Thaiand 7640 24,48 a330 43,330 AT5 488,750
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(it Thetsand Babl)

Cesmarity ol Camying avods hassl on
Company Malure of business rmoomarakan Ehamhokdng percentago aquiy meibasd
20 i) 019 2058 208 28
(] i
drvistnrard and olfeya uvinnme {comiimued)
Unian Busness Managemaent Go.. Lid Iy | rrwaee Thaiand 2754 T 94,888 B4 o 24 354 i3 224
(5.1 0 jpercant emnid by Undon Thesad ndustoes o L,
16,58 percent by Unlon Texdle ndusiies Flo
ored 0530 percenl by Union Industnies o, Lid )
Ehup-tiragn Rea Extre So_ L FraesyTent Chiea 2500 50 160 5 T T4V ) FTLETH
Linogen Adza) Halsings Corp, Lid and s subsidanas Irrsmsdrant Tzl g - - LI a5, 36
|2 HT paatont g g Lisi-Fire Ca . Lad )
Oifeys (14 companiesy MEA53 +13,352 48 554 ET R
B 13 pompankes]
1285253 1285, 455 1900084 1051583
Taolal investeents in sssocioies 1.762,605 LGT1.306 3,670,517 3,605,184
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Separate financial statements
i Thénmsand Babd)

Courtry ol Albvvamnza For gt of Ciwerying smounis bosed an
Company Matura ol sinass NG peraken Sharehpldng percentage Cost InvesimEnts el e -
01 2% 22iR b 2018 kL] ey 2nig
I%) 1%}
Textie Susinpss
Unicn Micrenciaan o, L Marnilsciure and distrbuton of Thawand 2500 20.00 1,251 1,251 - = 1,251 1,251
ant-gieckostaiic sl dust cathing
Linion Eginning MIls Co, Lad Marw il un angd o aisibumen of Thaiand 2500 2 45,553 L5 55T : = 45,553 &5 53
thnzad
&7 84 arma - - ar.pis &T B
Fragsne, Mubber and medal e
Linkon Thal Morban Co., Lie Msituliciors & mibaiee papar, Theeored 40.28 4023 1B 320 18318 - - 8,520 19318
T ugated adhesiva e, chaar
tape and CFPFP 1ap=
18,220 18313 - - 1033 15 518
Hoapddsl Buaimess
Hermavs Intemabonsl Pic. Hoapilal Trugd ki 30,00 500 05 0Ok 237 500 - - &35 000 EAT S0
403 i 217,500 ] &05 0 23T 200
Invigtmeed and afber bunimess
Tabergy Linion Zond Chameak Co, Lid,  Manudaciure of Phinaio anhpdnde and Crena 23.85 I3 EE 12958 Fi3.0ea 23,129 ey o 168 A3 188 E5h
Famanc acid and 2ssockded
produscis
Jdiangai Fhangian-Lirian Cansst Sarwiachen ol aulomoiye camesis China 2500 5. 00 245,330 24%.234 - - 2410 T3 2448 735
Ca,, Lsd
Uni-Filve G, L IRl | AQerey Bnd 3ardics Thaiznd 2687 P L5, 0 BT . 56,038 LD
bussdiecs | Cesdribubon of Taxtis
piaduits and ofter malaiisl:
Linion Thread Indusinas Ca., L1 Irran Eyme Thatand 24 50 .60 b st 1,850 = 51,841 b1 B51
Unio Indusiies Com, Lig rrabRiianl ARG iRl &dlake el Thaiand .80 a1 43,7324 4355 - e 43924 43,328
Dthare. [ cormparipe) 20851 a0 s =47 (LAT] 21,304 2,34
w i 3TH BAS 0ay R ETEY 432 574 807 500 BRI 3
Tolkad vewabmants in ARRGEHBAE - nak 1,812,409 o445 G54 (32676} {32 576l 1,078,733 BB, IR
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14,2 Share of comprehensive incomea and dividend received in matenal associates

Curing the ye=ars, the Company has recognised its share of profitllass from invastments in associates in the consolidated financial statements
and dividend income in the separate financial statements as follows:

(LInil: Thousand Baht)
Consolidated financial sfatemenls Separale inancal stalemenls
Bhare of profittoss frem wesimenls in - Share of other comprehensive income from
Company associales during the years mvesiments n aEs0CaEs duming lhmﬂ _._.Ei-\'il:land recaived dunng the years
2019 2018 2018 2B 2018 2013
Toxtile busimess
Unlon Spinning Milks Co., Lid. (9,757 (27 (B = % 1,500
Cthers (3 companias) 5,260 14,860 (1,124 1,071 2,250 2,280
(4537} 14,842 (1,257} 1,071 2280 3,750
Flastic, rubber and matal business
Lrsan Thai-Michiban Ca,, Lid, 26025 34,971 i) . 34,527 <H, 161
25,825 34971 79 - 34,827 48,1517
Hospital business
Maveva] Intamatianal Ple, {30 114) {10,123} - - 4
{30,114) {10,123} - - -
fnwestmeant and others business
Taixing Union 2ond Chemecals Ga., Lid, {19 626) {10,264} {21,385) (14,710 - 5561
Jiangeu Zhonghan-Union Canpet Co., Lid {48 241) {70,372} {24,898) {21,401)
Uni-Fidare: Ca,, Lid 13,393 199,095 (28] {1,337) -
Linion Thread Industries Go., Lid. 24,470 39,182 (2 458) (io,118) 8,883 8,863
Unign Industries Comp., Lid 11.5M 27 842 {1.821) 18,382) 5,723 B.723
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[Lndt: Thousand Bahd)

Consoldated financial statemeants Saparate fnancial statements
Share of profitloss from investiments in Share of other comprehensive Incoms from
Comgsany asaociates dunng the years invesimants in associstes dunng the years D-Ml:IEE:l recaived during 1hq_yEa_iE_
2019 2ma 208 2018 2019 2018
frvestmend amd offers business foomfinoeg)
Union Business Managermeant Co., Lid, 23,627 22,866 (1.408) 16, 00) - -
Lhuji-Uneon Real Estate Co., Lid. (10,212) {4,955 (14.513) {3.300) - -
Limon Assat Hofdings Corp,, Lid. and 2,450 39,577 (27 2B7
ibs subsadiaries

Othezrs (14 companies) {2,505} 132 i14,656) (10,713} - -
(2018 13 companiey)

(5,005 243,003 (B1.823) (75 483) 16,686 21,287
Tatal {12,741} 282,783 (B3.0014) [74,512) 52, BED 73178
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14.3 Summansed inancial nformation of matenal associates

Summarised information about financial position

iri|. Mo Fiahl)
Lhane of nef assem Coarryiray s of
Har-tirsan Sharehokding haesed on Equity assockains hesed on
Company Cumant assats [EE R R TT LT T Tyl Eabd ey [THTTE M| anes perceniages (75 mefcd EkTonatan enines gty manod

el oGd@ 0 =M aME &de 2ie 2dME 2ME 201 @E @e gmE @ee @0ie @oiw g@iMe @ @ng

Tartie liisineas

Lo S e ey Ml Ces | Lind ER 242 o sn m 1] 13 10 263 273 5165 E£1.09 152 121 {54 154 8 a7

Crrens (3 oompanies) B2 E40 g 107 a1 T 138 118 O [ C = 174 173 {1034 i i 74

Pipstic, rubber and meial business

Uinion Thai-Nichibas Co Lid 44 a5 93 ) I BE a0 i arE a4F Al 20 &0.29 L) 183 - - 172 180

Hedpal husinpes

Mawinwg Inerratone P ol B2 2,040 1592 14 8 EEL] G 1177 BEE 30.00 2500 353 218 - - 353 218

iriveasirneal svad olher Blsimeas

Tabang Livmon Jorel Chamicats Co_ Lid 3 Esn) Ara TEE L L - - T BET 240 85 2ES Fall] BEE | 2 218 28R

liangrus Therghirieson Canel A7 B 7YY el s 8o - L EE s 35,00 35 o0 o =7 - 2 F 200
S, Lid

Und-Flore Ca Lid 11 14 1,252 1,253 fus | L s . . 1,230 1,134 G235 62 Xk TGaT T g8 R:] 48 Ll L]

Unen Thiead IncdusTnes Go. Lid 383 ) 2110 1,081 4 1d 1853 ms I30a 2.7 35 0@ &5 = [ K ] v a1 57 kTl BSO

Binion Indusinas Som, Ld GET Az {233 1,108 ar a 118 11 1,754 1458 20,48 2548 511 T [24) a3 TR aah

Union Besness Maragereni Co, Ld 2 E4 1.0 1.115 1Cd bk 158 1HY E4n T a7 54 T 38 50 [543 28] e 202

Frug-Uninn Real Esiae Co. Lid 148D ari F & =25 3 - THA =aa a7 2500 25 0 FaT i7: - - 147 =72

Lnion Assel Hokdings Cop, L a%0 48 2351 2,007 4 e - 3 rar 5,113 . - 5122 13240 (1,927 (4,491} (1] ad
and ds subsidarnes

Crhers (14 companias) a3k SH8 Eid O3 - ] xm 14 10 1147 33 . - 353 252 (305 ZZET) %A a5

HI1E 13 cormppeees|



Summarised information about comprehensive income

[LiniL &G Bald)
Coomipeng P {ioes) O Soamgerhara R innomae Total comprehersive iIncome
fak 2018 2018 2018 208 2018 FUE) FULL
Touxife Dusiness
Urion Spirning Wil Co, Lid, 5 A4 (14 - - (18}
Cihers |3 companias) Ti8 TE & L 2 1 54
Biaztic, rubbor and metal busimens
Urson Thoe-®chiban Co. Ld an3 are aY a7 - - &7 BT
MHozpiial busimess
Manay Inlemabons Fi s 2 i) {400 - (BE) A
iR and odher BUSiass
Talwing Urion Zond Chemmcals Sa, Lid. 1.842 251 iBh) HE 112 (50 (133} 1a4)
dangsu Zhorglin-LUnen Capst Co,, L 1,041 1Mz (138) 1201 171 Aty (20%) {2EZ)
Und-Fibre T, Lid 103 431 a7 H2 1 1 ] 43
Linion Thrasd Indisinas Ca,, Lid g 131 a8 ] T 45 &5
Lindgn Industres. Coep, L. 410 124 i e o - - Fl st
Unian BLgingss Management Go., Ld a8 4 50 0 - 0 b
Zhufi-Limicin Fasl Eslale Co., L, E - At (]| |2} {53 5] 351
Ui Assal Hoddings Comp., Lid. and iis subsidarnes 188 118 130 Ta i1 i i T
Cthers {14 companies) 728 248 113 i1} (50} {35] =EH (35}

{207 8: 12 companiss}
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Curing the current year, there was the following significant change in the investments in

assocales accounts.
Additional purchase of invesiments

During the first quariar of 2019, the Company purchased an additional investment In KPN
Healthcare Flc. (an assuﬁia!e} from ane of the former shareholders for Baht 47.5 million,
increasing its sharehalding fram 25.00 percent lo 30.00 percent. There is no change in its
siatus as an associate

During the second quarter of 2019, the Company purchasad an additional investmeant in Uni-
Fibre Co., Ltd. (an associate) from Union Textile Industries Plc. (& subsidiary) for Baht 25.2
millicn, increasing its shareholding from 25 87 percent to 26.87 percent. There is no change

In its stalus as an assoclate.
Increase in registered share capital

On 22 March 20138, the Annual General Meeling of KPM Healthcare Plc. approved an
increase of Baht 400 million in the regizstered share capital, to Baht 1,350 milkion, with the
additional capital to be offered by Private Placement Mathad, On 30 April 2019, the Company
has subscribed in right offering, amounting to Baht 120 million. As a result, following the
increase in share capital the Company's Investmeant in this associate is Baht 405 million.

Subsequently, "KPN Healthcare Plc.” registered the change of the name to "Mavave|
International Ple.” with the Ministry of Commearce an 15 May 2018,

Share of loas from Investmenis in 4 associates accounted for under the equity method
ameunting to approximately Baht 53 millian, as included in the income statement for the year
ended 31 December 2019 (2018: 5 associates, the share of loss Bahl 87 million), was
calculated from financial statements prepared by the management of those companies, and
not audited by their auditars, However, the management believes that thare would be no
raterial differencs if those financial statements had been audited by the associates' auditors.
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15.

Other long-term investments

Hher lang-tarm investmants consist of investmeanis in ordinary shares and available-for-zala

sacurities as follows:

Consol d

Investments in ordinary shares

(Lini: Thousand Sahi)

Cornpany SBharehalding perceriage C st method
£018 2018 2018 20g
%) {%)
Ratchabutl Pawes Co., Lid L 0.0 T A0 T3d,500
‘alue Creation Ing, fig 214 26 280 328,280
CHhes 40,565 4,555
Tofal Investmants in ormirarg sheres 1,101,345 1,101,345
Less: Allovwance for mgalrmant of (rmeesiments (330,824 [339.734)
Tetal irvastments in oroipary shares - net 761,521 TEIA5TF
nvestme in avaliab -
(Urat; Thowsard Baat)
Suphus (deticr)
an chenges in vatieof
Company Coat nvestments Fair valus
ik 2018 2099 2013 2014 2018
Saha Falhana Irker-Halding Pl 27 503 77,508 535 55 £28,083 £23,CAE £S5, 500
Bargkok Bank Ple, 583287 458 E14 157 028 231,983 741,188 e
Eleclricty Genaraling Plz 0G4 2,514 G 5582 JB.422 92,498 55,550
Rarich Grawp Plc. jzam 3,01 21,854 75849 55,000 S EAD
[farmesry known as Aatchabur Elactdcily
Gangrating Hokding Pic.")

Banyan Trae Indoching Hosplalty Fund, P, 271 882 2T1,BA3. (1494800 (142.473) 130,72 128,400
Bualuang Thansiavee Fied Insome Fund 21 080 21,080 1,401 334 22,481 21,914
Buskasw Opane=nd Fund 20,000 0, 00 1634 1,539 21,654 21,235
Bangehnk Comporation Pic, 45,479 S4,d411 13,840 2 8oE 44 E1G 57305
Olbsars 188,837 154,670 11,230 14,641 2367 209, 500
Tolal bvestments in avsilabla-for-sake securbes - 124658 1,911,983 06,034 BO5 511 1830662 2017504
Total other leng-term investmonts - net 2,682,203 2.778,081
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Separate financial statements
Investmanits in aerdinary shares

iUnit; Thousand Bah)

Compary Shamshaolding percentage _HEELEHNN
018 il 201 2018
(%) )
Ratchetiun Power Co., Lid, 10.0d 1000 732 B0 Ta2E00
Value Cragtian Inc 0.8 048 LR SEh, 580
Dilhars A E14 ELHE
Tatal Invastmens in ordinany skares 1,005 388 1085 304
Lesa: Allawancs far impairnen of investments (337 364 (AT NEE
Tetal invasiments in ordinary skares - e ?':u:EIﬂfi THIES
investments in avail i
{Linil: Thouwsand Bakd)
Surplus [dafick)
i changes in valus of
Company Goak investrn enis Fair value
2018 2018 2l 201E £ =013

faha Pathana iner-Holing Pl 27508 27,508 545,560 929,068 623,058 B54, Ao
Bangkok Bard Ple. 245,885 212437 F2F 00 333714 438,375 §51,143
Banyan Tres [ndoshina Hospitality Fund, LLP 271,642 . aE2 (a8l (142473 130,382 &8 A0
Buskasw Cpem-and Furd 30,000 20,0048 1,834 1,639 2153 21,538
Bargehek Corporalion Pl 4 B7d 4,874 [THh 113 4 162 & 762
Crhers 15,708 15,708 = [2, 050 i&813 13,658
Total nvestmants in availabe-for-sale sscunlies 545 B58 552 4040 ETT 418 A24, 708 1,2353274 1,377 108
Tetal other leng-term Invesiments - net 1,982,288 2136423

During the current year, the Company and ite subsidiaries recelved dividends from their
irvestments in ordinary shares and available-for-sale securities totaling Baht 208 million (2018:
Baht 205 million}, with the Company receiving Baht 183 million (2018: Baht 188 million}.
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16. Investment properties

The net book value of investmant properties as at 31 Decamber 2018 and 2018 is presanied

balew,

{Unil: Thousand Bahty

A5 @t 31 DecamBer 20499

Coal

Less Accumulated mepreciation
Lotz Allvwance dor mpaimeni Bas

Mgl book valua

A3 &1 31 Desombar 2018

Caak

Lags Accimabed depreciglian
Laes Allowance for moaimen loes

Tl B v

Gerscidated Mnancial slalaments Separsia fnancind siatemanlz
Liing Land
sl Faciory and ared band Fachony
impravamant affics Assala mprevemenl and affice
mevasting building Ui iramiting Eding
deRl il far renl seratrunion Tolal developmand fext reml Toial
2100, 758 LA07 B Bk BOg 4+ 7BT. 4B 1245124 1,784 503 A.3Fa, 707
{58,729 (2,143,757 (%218 84 156,114} 1, B48,340) (1,702,484}
4813} 157, Ba) (25,0000 . (181,221) 4 ,n13:|" 138 70T 1143, 120}
2,0 B0 202,235 50,864 2.380,725 1,484 507 8,535 1,464, 133
1. 737 21 LEIT 430 B0 M7 &.454 850 1,186,639 1,784,721 Z0E1.410
(0,87 2, A0, TEE ) (2,201, 541 50, 245) 1.845,863]  |1.686,112)
4,413 115,308 (20, 000) (16%,221] [#,413] [138,707) 11431 30y
1,671,031 334,356 85,307 RIS ] 132,087 10,151 1442 178

A reconciliation of the net book value of investment properies for the years 2018 and 2018 is

presanted below.

Met book vaiue at beginning of year

Acqulgition of assets

Cisposals - net boak value
Depreciation for the year

Decrease in allowance for impalrment loss

during the year
Translation adjustments

Med baok value at end of year

Consafidated

Fnancizl statemants

iLinit: Thousand Bahi)
Separate

financial statements

2018 2018 2018 2018
2,072,086 2088721 1142178  1,148855
370,522 13,801 358,435 :
() {7) :
(30.020) (30,297} (B4T3) 1B8.47T)
3,000 ; ;
(21,668)  (13.215) 3
2,390,723 2072098 1494133 1,142,178
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The fair value of the investment properfies as at 31 December 2019 and 2018 stated below.

(Lnit: Thousand Baht)

Consolidated Separate
financial statemeants . financial statements
2018 2018 2018 2018
Land and land improvement awalting 4010832 3847297 2541788 2183353
development
Factory and office building for rent 1,303,635  1.500,208 29,964 28, 9564

The fair valua of the above investment properties has been determined based on valuation
performed by an accradited independent valuer. The fair value of the land and land
improvement awaiting development has been determined based on market prices, while that
of the factary and office building for rent has been determined using the income approach.
Key aseumptions used in the valuation includs yield rate, inflation rate, long-term vacancy
rate and leng-term growth in real rental rates.



17. Property, plant and equipment

iUnit: Thousand Baki)
Consolidated financial slalemsens

Buiidings, building
Land mprovemenls fiachinery and
Lamd improesrrient and lacilities eyt pment Powar plants Cthera Total

Coat

As ot 1 January 2018 1,095 985 21,084 3.411,545 B35 155 1,888 650 1318 164 14 DEE 805
Additians - 143 4 55 123,857 362,21 207 Zaf 18,0593
Disposalshwrite-off - - (3.2885) (101,050} (224, 088) {A2.763) (412,088)
Transfars - 340 B4 FTH 05,765 - (100.382) -
Translation sdjusiments ; {30,350 ’ (116,861] 1, 60) {148, 380}
As gt 31 December 2018 1,800 585 20,371 3,406 276 G440, T35 20159011 1,281 652 15,125,230
Addiions - 511 45 2 74,184 247 143 65 BED FaR 780
Disposalaiwrite-olr . {13,487 {149.243) {89,188) {81,154) (333.072)
Transters . 1,854 33,047 - (34,901 =
Translation adjustmants 5 2 (55.588) . {175,468) (3,147) {234,201}
A% @l 31 Decomber 2042 1,896,985 21,082 3ATF a7 6,394,723 2,001 500 1,498 330 15293717
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Accumulated depreciation

A5 &t 1 danuary 2018
Daprecation for the year
Depreciation on disposals/wits-off
Trarsfars

Trmslason adjustmars

Az at 31 Decermber 2018
Deepreciation for the year
Cspreciation on disposalsfvrite-off
Tranglation adjusimeanls

Hs 5 31 December 2015

Consolidaled financial statements (continussd)

{Unit: Thouesnd Bakh)

Bluidings, buikfing
Land impreverments Machinery amd
improvesnent and faciliias aauipmeant "_F'ﬁwzr plants Oihers Total

6, 5 1,532,603 5,036, 804 484 002 831,154 7800347
1,194 183,522 246,140 114,442 1559 866 H22 154
{3,286} {130,935 {165,758) (50, 515) (50 204

= (3 3 =
E (9,516 - (28,352 (1409 (38277}

T.783 1 TR0 52 5,284,094 410,234 g0 094 8,331,740
1,154 165,408 333,642 113,535 139,708 V73887
{1.2,135) §138,177) {E5,823) [T3.261) (283,596)

- (18.392) . 135,652} (2,845} i56.689)

i 1875404 5470 581 418,684 g2 o1 8,705 342
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Comsofidaled financial atm:an're.nla {conlinued)

{Linii: Thousand Bahi)

Baidldings, bulding
Land Improvemanis Machinery and
Land improvemeant and facilities edquipmeant Fower plants {Hhars Tedal
Allawsanoe Tor impairment loss
Az at 1 January 2014 - - - 1.072 A BZ3 &, 965
Imcrease during the year - - . 8423 5423
Az al 31 Decamber 2018 = . - 1.072 13,346 14,4148
Decrease from dispossis - - . - {7,774} (7.7
As at 31 December 2019 . - - 1,072 8,572 G544
Het book value
As al 31 December 2018 1,886,985 12 763 1,775,753 1,155,567 1,808 777 320,207 5,778,072
As at 31 Decembsr 2019 1,886,985 12,100 1,601,683 918,080 1,582 806 520,057 8,531,731
Depreckathon for the year
2018 (Baht 763 malllon nmeluded in mamssfaciuring cost,and the balance in selling and distibution and adminisiratae EXpETEaE) 822 1654
2012 (Baht 721 milllon mehuded in manudaciuring cost, and the balance in selling and distribution and administrative expenses) 73087
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Cost

Az al 1 January 2018
Additions
Dispoaalsafemitz-ofi
Transiers

A al 3 Decernber 2016
Additsans
[Disposalsharite-off

Az at 31 December 2019

Accumulated depreciation

Aol 1 Janwiary 2018

Depredation for the year
Desredation on disposalefwniie-off
Ag at 31 Dacember 2018
Dapraciaton for the year
Depraciation on disposalasrite.ot
As st A0 December 2019

[Unit: Thousand Baht}

Separale financa slatements
Machinery and
Land Buildings and Facilities aquigment thers Total
18, 550 142,218 &4, 408 254 245 539 515
a74 - 4 (154 4,664
(1,85E) - (58) (1.818)
2,127 . (2,127

18,550 143,081 B+4.408 205,158 542 267
= 1,885 1,885

. (26) ¢ 180 (3,380 (3.586)
18,550 143,035 o 84,318 204 G663 540,566
- 133,422 fa 032 266,400 443 45T
2,529 8619 4,148
- {1,858) - {54} {1,916}

. 134,003 B0 272.964 451,084

- 2626 - 50870 84505

* [26) (1800 (3,379} (3,588)

- 136,653 83852 £7 5,505 495,108




Allowance for impairment loss

Ag st T January 2048

As at 31 Decamber 2018

Ao al A December 20159

Met book value

Az at 31 December 2018

Asg at 31 December 2018

Depreciation lor the year

2018 dincluded in adminsirative ex pansss)

2019 {included in adninislrative expenses)

Separate financial statements [confinued)

(Lnil: Thowsand Bahiy

Wachinery and
Land Buildings and Faclitiey aquEpmEnt Hhes Total

- - 44 4 522 5,386

= x aF4 4,822 5.388

- = ah4 4,822 5 386

18,660 4,968 2 16272 45,792
18,550 6,342 2 14,177 30,071
9148

a6
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18.

As at 31 December 2019, the subsidiary had equipment under finarce leasa ggreemenis
with net book values amounting to Baht 88 million (2018: Baht 88 mitlion).

As at 31 December 2018, certain plant and equipmert fflems of the Company and fts
subsidiaries have been fully depreciated but are siil in use. The gross carmying amount
before deducting accumulated depraciation of those assets amounted to approximately
Baht 5,427 million (2018: Baht 5,268 million) and the Company only Bahl 451 million {2018:;
Eaht 445 million)

Goodwill

Goedwlll of the Royal Haotel Co., Lid. (subsidiary) (*“The Royal Hotel) from business
acquisition amounting to Baht 522 million consisted of the business apportunity provided
by the acquisition of a five star hotel (Hilten Hua Hin Resor and Spa Hetel) ready fo
operate immaediately from the acquisition date, as well as various physical fegtures are
viewad as significant distinctive peint of The Rayal Hetel when compares with the
business competitors in Hua Hin.

The recoverable amount of the CGUs have been determined based on value in use
calculation using cash flow projections from financial budgets approved by the subsidiary's
management covering a fva-year periad.

Hey assumptions used in value in use calculation are summarised below:

(Unit; percent per annum)

The Rayal Hotel
Growth rates 3%
Discount ratas oo

The subsidiary's management delerminad growth rates based on historical cperation results
and expected market growth and discount rates is the rate that reflacts the risks specific 1o
each CGU,

The management believes that thare is na impaiment loss for goodwill,
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15.

20.

Other non-current assets

Consclidated

financial statements

{Unit: Thousand Baht)
Ssparate

financial statements

2018 28 2018 2016
Withholding tax 40210 29878 861
Leasehiold - nat of accumulatad 56,510 63,268
amoriisation
Advanca far purchase of fived assets 7324 17,620 -
Uthers 82,212 81,501 2151 2,103
Total ather non-current assais 186,456 202 087 7.2 2,103

The balances of ether non-current assets in the consclidated financial statemants abave
include account receivables, Ten Cate-Union Protective Fabrics Asia Ltd, ("TCUAY,
ameunting to Baht 39 million. There is uncertainty about the recovarabla amaunt of this
receivable because TCUA has filed for deregistration with the Ministry of Commerce and
ls in the process of liguidation, At present, it still nat finalised the nst asset value.
For prudent reascns, the allowance for doubiful debis for this receivable is fully set aside

Shortterm loans from financial institutions

(Unit: Thousand Baht)

short-lerm loans fram lecal BLRE minus discaunt rate as

financial insttutions

Short-term loans from financial Reference from interest rate af

institutions in China hank in China
Total short-term koans from

Consclidated
Interest rate financial statements
ipercent per annum) 2019 2018
178,900 208,000
defined in contract
53,024 186,274
oa1,928 397,274

financial institutions

a7



21,

22.

Trade and other payables

(Unit: Thousand Baht)

Cansalidated Separate
financial slataments financial statermants
2019 2018 2013 2018
Trade payables - related parties {Mote B) 37 367 38,817 32581 33,884
Trade payablee - unrelated parties 592 510 065, 664 12,447 B7, 951
Cither payables 80,985 130,818 gz 1,706
Actrisd expenses 345,304 315,670 20,054 18,120
Others 13.331 13,837 275 6B
Tetal trade and olher payables 1,479,598 1,466,027 &6 289 122,287
Long-term loans
(it Thausand Baht}
Conaolidaled
Interest rate financial statarnents
Loan 5] Repaymeant schadula 20149 2014
1. Loan from local kank  Based on MLR minus Six-morth installmants 133,000 222000
discount rata as from 2017 to 2021
definad i canfract
3. Losn from local bank Market rete minus Siz-manth mstalments 125,000 175,000
discount rate as from 2019 10 2022
dafined in eantras
4. Loan from local bank  Reference from inferest  Six-month installmends £48 442 a4 548
In China rate of bank in China from 2098 o 2022
Todal TG, 413 BE1 545
Less: Currenl porien [428,621) [£12,381)
Long-term loans, net of currert porion 7,2 745,154

The loan agreements contain several covenants which, ameng other thirgs, reguire the
subsidiaries to maintain debt-to-equity ratio and negative pledges on certain assets that
are essential for the subsidianes' operations.

Ag at 31 December 2018 and 2018, there are no long-term cradit faciities of the
subsidiaries which have nat yvet been drawn down,

a8



23,

Provision for leng-term employee benefits

Provision forlang-term employee benefits, which reprasentsthe cash which will be paidta
employees after they retire as at 21 December 2019 and 2018, were as follows:

{Unit: Thausand Bahi)

Consolidated Separate
financial stalements finareial 5‘latamenjsu_
2018 2018 2019 2018
Prasent value of defined benafit obligation 478,218 357,015 27 368 25,780
Fair valua of plan asssts (181,388} (173,157) {B.860) (8,580)
Mei defined benafit liability 206 B3z 223 858 18,508 17110

Changes in present value of defined benefit abligation and fair value of plan assets ware
as follows:

ilUnit: Thousand Bant)
Consclidatad Separata
financial statemeants finrancial statemants

2018 2013 2019 all1g
Defined beonefit obligation at beginning of yoar 397 015 461,051 25,780 27,734

Current service cost 25,803 23,61 1,090 1,060
Interast cost 10,129 B.138 BIT 453
Fael senvice cost 5, 747 . 4 377
Transferred from related companias G2& 4.042 1,122 2,853
Actuarial (gain) loss arising from
Demagraphic assumptions changes - (17,3100 - [28)
Financial assumptions changes 4 538 13,758 (1425 B2&
Exparianca adjusiments Z,128 {65,430) (1,778} 12,542)
Benafits paid during the year [28,320) {30,837) (3,670} 4 687

Defined benefit obligation at end of year 478,218 287,015 27,369 25,780

Falr value of plan assets at beginning of year 173,157 171,525 B.680 11,171

Changa in fair values (1,234) (8.331) (882} (2,378)

Contribufion by the Company and 27,083 27,545 BEE B6EG
its subsidiarias

Benefits paid during the yaar {17 B20) {19,582) 185 (973)

Fair value of plan assets at end of year 181,388 173,187 8,860 B8.380

Plan asseds comprise bank deposits, bonds, and aquity and local debt instrumeants in active
market,
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The Company and its subsidiaries expect to pay Baht 44 million (2018 Baht 38 miflion)
of long-term employee benefits during the next yaar and the Cempany only amaunting
to Baht 1 million (2018: Baht 1 milllem

As at 31 Decamber 2019, the weighted average duration of the Rabiiities for long-term
employee benefitis 11 years (2018 11 years) and the Company only is 11 years {2018:
11 yaars).

Key actuarial assumptions used for the valuation ars as follows:

i{Unit: percent per annum}

Ceoensolidaled financial Separate financial
statemenis slatements
28 FLAE 2018 2018
Ciscount rate 11-17 2.6 1.5 2.6
Fulura salary increase rate 35-5.5 365-55 365-55 2.89-55

{dapending on age of employeas)

The result of sensitivity analysis for significant assumptions that affect the present value
of the long-term employee bensfit obligation as at 31 December 2019 are summarizad
balow.

{Unit: Million Baht)
Consalidated Separate
financial sistemeant financial statement

Increase 1%  Dacreass 1% Incregse 1% Decreass 1%

Discount rate [24) 33 2 2
Future salary Increasza rale 41 (37 2 2]
(depanding on age of employess)

On 5 April 2018, The Labar Protection Act (No. 7} B.E 2562 was announcad in the Royal
Gazette. This stipulates additional legal severance pay rates for employees who have
worked for an uninterrupted period of twenty years or more, with such employees entitied
to recelve not less than 400 days' compensation at the latest wage rate, The law was
sffective from 5 May 2019. This change is considered a post-employmant benafits plan
amendment and the Company and its subsidiaries have additional long-term employse
benefit liabiliies of Baht 66 millen (The Company only: Baht 4 million) as a result
The Company and its subsidianes reflacted the effect of the change by recognising past

service costs as expenses in the income staterneant of the current period.
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285,

26.

The Company's shares held by its subsidiaries

This represents the acquisition cost of the 9,269 804 ordinary shares {3.08 percent of
the total number of shares in issue) of the Company acquired and held by Saha-Union
Halding Co., Ltd., Unien Equdy Co., Lid. and Union Textile Industries Ple.. subsidiarias.

Statutory reserve

Pursuant fe Section 118 of the Public Limited Companies Act B.E. 2535, the Com pany
15 raquired to set aside lo a statutory reserve at least 5 parcant of its net profit aftar
deducting accumulated deficit brought farward {if any), until the reserve reaches 10
percant of the registered capital. The statutory reserve is not availatle for dividend
distributicn.

Hewever, the Company's regulations require the Company to set aside to the statutory
reserve at least 10 percent of its net profit after deducting accumulated deficit brought
forward (if any), until such reserve reaches at least 26 percent of the registered capital

Expenses by nature
Significant expenses classified by nature are as follows:

iLnit: Thowsand Babi)

Congolidated Separate
firancial statemants financial statements
2018 £06 2018 2018
Ealary and wages and other employes benefits 1872288 1953693 63,255 68,123
Depreciztion and amortisation expenses B0, 554 B&D, 132 15,122 15,625
Fental expanses from operating lease agreaments 22,851 24 881 - -
Transgorialion expensas 30,378 32883 1,811 3067
Haw materiats and consumables used 2284204 2 BB3TEI
Purchase of finished goods and raw materisks 3,127,771 2,585,280 av9.E41 1,200,590
1or sales
Changes i invantories of finished poods 15631 (134,755) 30,410 (6517}

and work in procass

Lozaes (geins) on disposalshurnite-off property, 33,787 a8.087 {&T] 1az)
plant and equipment

Expanzes of withhalding fax wrte-off 20,645 15,280 0545 15,290

1



&7,

Income tax

Income tax expenses for the years ended 31 December 2019 and 2018 are made up as
follows:

{Linit Thousand Baht)
Consclidated Saparate

financial stalermants financizl sistaments

018 2018 2018 2018

Current incomae tax:
Current income tax charge 165,115 190,640
Dafarred tax:

Relating to origination and reversal of

ternporary differences {4,578} 8724 {B858) 115
Income tax expenses (income) reported in
the income statements 161,537 199, 364 (B58) 115

The amounts of income tax relating to each companent of other comprehensive incoma
for the years ended 31 December 2019 and 2018 are as follows:

{Unit: Thouszand Bahi)

Consciidated Separate
financial statements  financial statements
2018 2018 20158 2018
Deferred tax on actuarial gain (loss) 543 {14,041} (383 [3a1)
Deferred tax on losses from the change in
vala of available-for-sale Invesimants 41528 12,782 29,458 3,316
Total 42 471 11,258) 28,075 2965

B2



The reconciliation between accounting profit and income tax expenses is shawn balow.

(Unit: Thouzand Baki)
Consobialsd Separata
financis! ststements fimancial steternants
28 g 2018 2014
Accounting profil befsrs lax 1,335,516 1,848 354 BaT BES B2l 450
Tha saparation of accounting profil bafore tax of
the Company and Ifs subsidisses to aach
applicanle lax rate are g8 follows:
Applicable fax raie 8500 parceni | - . -
Applicatle fax rate  8.25 parcen - T.0E3 - -
Applicable 1ax rate 10.00 parcent . B5G - -
Appiicable fax rate 16.50 percent 148331 1ab8, 301 - .
Apgicable fax rate 20.00 percent BSSEZE 1170512 837 a5 B0, 400
Applicable tax rale 25.00 parcant 64,238 B20.542 - -
Accounting profil befora fax mulfiplied by
incame {ax ralte 288,839 285477 167,579 14 008
Effects af
Tax axempt dividend revenus | (42, 405) (38 060) | (174,864} || (185,865
Share of profil fram investmants in jeint ventures | (107,065) (31,373 = .
Share of loss {profil) from investments in assaciales 7 Fag (56, 850) - .
Addilional expense deductions afowed (33,6200 [33.174) {1.346) {2375
Mon-deductible expansas k] 20,856 4233 4,240
Lesses on impairment of esseds (revarsal) T 3 . {34200
Losses (gains) on disposals of Invesimenls 8,658 {0, = -
under aguity meshod
Unrecognized daferred tax on deduclible 30,873 23,848 3302 3,290
femporary dffersnces and unused fax lassas
Dthars {11,230 {10,178) 147 147
Total (127,094) J1600113) {168,430) {153,583
Income tax expenses (income) reported in the
Income statemanta 161,537 129,364 (BB 15
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The components of deferred tax assets and deferred tax liabilties are as follows:

[Unt: Thousand Baht)
Conaohdabad slatamenis of Eaoparate siplemanis of
financial pestion = Nirancial pasdian
2018 ZniE g £018
Detarred Lax assels
Allwanca for diminution in value of invenlocres 13,318 1515 =
Accumulatad deprecialion - Plar and equpman 8,811 1435
Prowision for lang-tem amplivea bensdis &7 15 kR 2496 2480
Linissad {ax foog - 237
Daferred incame 5723 5,006 x
Otfars 1.606 1. 786
Toaal 76587 71,305 L Z450
Dafarnad tax liabilities
Gain an re-neasuring avalable-for-=ale 41 207 151,102 138,453 164,242
Iasirnents
Dlbers B51 9k
Total 141,858 182,083 135,453 164542

As at 31 December 2019, the Company and its subsidiaries have deductible temporary
differences and unused tax losses tolaling Baht 322 million (2018: Baht 247 million) and
the Company only amaunting to Baht 33 million (2018: Baht 16 milllan) no deferred tax
azsels have been recognised on these amount as the Cempany and its subsidiaries
pelieve future taxable profits may not be sufficient to allow utilisation of the temporary
differences and unused tax losses and the unused tax losses will expire within 2024

Earnings per share

Basic eamings per share is calculated by dividing profit for the year attributable to equity
holders of the Company (excluding other comprehensive income) by the weighted
average number of ordinary shares held by outside shareholders in Issue during the
year.

Fer thie yeara anded 31 Cecarmber

Conzalldaled Seporate
financzal stalamants financlal etatemenls
2018 2018 2 2H8

Profil atiributable to equity halders of 1,111,891 578 1,481,784 569 434,753,269 820,374,510
the Campany (Bahf)

Waighted avetage numbar of ordinary 200138033 289.977.306 300000000 300,000,000
shames (shares)

Basic eamings per chare (Bahl'shae) 383 .11 2.80 273
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Sagment information

Cperating segment information i reported in @ manner consistant with the intemal reparts
that are regularly reviewed by the chief operating decision maker in order to make decisions
about the allocation of resources to the segment and assess its performanca. The chief
operating decision maksr has been identified as the Company's Board of Directors,

For management purposes, the Company and iis subsidiaries are organised into
business units based on its products and services and have six reportable segments as
foliows:

- Textile segment, which is the contract manufacture and distribution of textile products
and garmanis

- Plastic, rubber and metal sagment, which is the manufacture and distribution of
rubber, elastic products, finished elastic products, plastic preducts, vacuum bottles
and stainless steel kitchenware

- Trading segment, which is the oparation of a computer and equipment dealership

- Energy segment, which is power ganeration

- Hotel zegment, which iz the operation of hatel

- Investment and othars seamant, which is pnncipally the operation of an investment
business

Mo other operating segmants have been aggregated to ferm the above reportable
operating segments.

The chiaf operating decision maker monitors the operating results of the business units
separately for the purpese of making decisions about resource allocation and assessing
perfermance. Segment performance s measured based on operating profit or loss and
total assets and on a basis cansistent with that used to measure eperating profit or loss
and total assets in the financial statements. Howaver, the Company and its subsidiaries’
central administrative activities, financing activities (including finance costs and financa
income) and Incoms taxes are managed on a group basis. Therefore these income and
expenses are not allocated to oparating segments.

The basis of accounting for any transactions between reportable segments is consistent
with that for third party transactions,
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The foliowing tables present revenue, profit and total assets information regarding the Company and its subsidiaries” operating segments for the years
ended 31 December 2019 and 2018, respectively

{Uni: Milkon Bahly
For {he yaars ended 31 Decembes

Flaglie, rubiber and Invastmest and Elimination of ingas- Caonsalidated
Teatie sagment metal s=gment Trading segment Enargy sagmant Halal segmand cthars segment seqment revenues.  Bnancisd statemerds
£018 2018 2018 2119 201% 2018 2014 2018 2mg 248 213 2018 208 2na 2080 2!:'1;“
Revanues
Revenus frorm axtemal cushomars B0E B7TE 4,865 5,523 2.B4T 2ATE 1,585 1,770 g23 g 23 27 - - A5 10,857
Inlr-segmenl feverues 4 b - - 1 - . = - - . 4 28 (249 (] - -
Taotal revenues. G612 g 4 565 9,523 2,545 $ira 1,535 1,770 Rzl 584 47 &3 (&3 (35 10,151 108457
Segmient operaling profit R i3 358 548 286 267 538 == 176 180 g M # : 1370 1,653
Uniallocated incoma and S panias.
Cavvidznd ncome 245 210
Fantal insame 36 43
Inkarast incoma 50 =
CHbar incorms 264 45§
Saling and distfibubon expenses {2 (FAE)
Adminkglratve sxpenses (@31} [335)
Shere of profit from meastmeants in fonl vartues B35 45T
Share of proft (loss) from investimeants i assocates {13) 283
Finance ot () [&4)
Frofit before income tax expensas 1,337 1,848
Ipseme lax axpansas 1162} [198)
Mar-contraling inferests of the subsidisdes (RS (167}

Brofit for the year - equily holders of the Company 1412 1,482
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Below is the segment assets of the Company and its subsidiaries' operating segment az at 31 December 2019 and 2018,

Cremrnait ivastmants

Trade and oiher recerabdas
Irrvarricaies

|vsmsiments n subsidanes
Invagimenits m joirt ventures
Invesimants in gsansisbas
Oaher longdeem invastiments
Irvasimeni propestes
Progesty, plant and aguipment
Unaiacabad apamis

Tatal asaats

(Linit: MBlicn Bahf)

As @ 31 December
Eliminatian of
Plasti:, rubber and Investrent ang imber-segmen Caonesolidated

Teamlile Segimand mikal segmer Tradng segmeant Emargy sagrment Hatal gedgimen eihers segment ravenuss financiad slatamenis
25 Frutkl) aie 2018 2018 amg LA 2018 i) k1] g3 2013 2013 £Mg 018 2013
- = fdd T = - - . - - 1,437 1,415 - - 1.8a1 1,485
125 205 HES ] BTT Tig £ 243 263 15 17F 183 8T (131) [T&i 1,708 1,834
218 185 e 5] =¥ 285 rag T T Z 2 - 40 - - 1,075 1,126

- . - - - - = - - = R 5,044 [6,980} {6,046} -

- - i o] - - = - . - 1. 568 1,535 - 1665 1.634
408 a0 11 12 - - - - - - 3222 azm = - XX 3.604
2 2 - - . - - - - - 2,680 20FT - - 2 5o 2,779
i1 41 4 4 - - = - - Z.245 .07 . - 2.3 AR
128 154 1,573 1810 120 78 1,683 1,608 2877 2 508 EL | 524 . - 6.537 B.77H
176 188 am 478 3 278 A55 453 Vid iz ] 2,498 2833 \Bag; (458} 3,597 4 63
1,085 1,173 3,241 3,781 1,815 1,23 2,284 2,08 G40a 33281 20,365 20,654 {6,750 pEaad] 25204 il [

Transfer prices between business segments are set out in Note 8 to the financial statements.
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Geographic infarmation

Revenue from external customers is based on locations of the customers,

(Limit: Million Baht)
For the years ended 31 Decembar

2013 2018

Revenue from external customers

Thailand 4,708 4,225

Asia 4,899 5,082

Europe 356 508

America 185 168

Others 3 4
Total 10,151 10,857

' amer

For the year 2014, a subsidiary has revenue from cne major customer in amount of Baht
2,632 million, ansing from sales by the plastic, rubber and metal segment (2018: Baht
3,473 million derived from one major customer, arising from sales by the plastic, rubber
and matal segment).

Provident fund

The Company and its employaes have jointly established a provident fund in accordance
with the Pravident Fund Act B.E. 2530, The Company contributes ta the fund maonthly ad
the rate of 3 parcent of basic salary while the employees contribute to the fund maonthly
at the rate of 3 - 15 percent of basic salary (2018: the Cempany confributes to the fund
monthly at the rate of 3 percent of basic salary while the emplovees contribute to the
fund manthly at the rate of 3 - 15 percent of basic salary). The fund, which is managed
by BBL Asset Management Company Limitad, will be paid to amployaa upon termination
In accerdance with the fund rules. The contributions for the year 2018 amourting to Baht
1 million (2018: Baht 1 milion), '
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32,

321

32.2

Dividands

SR

ilbnik; Badt)
Dradends Approved by Tatal dividends Dividand per share
Final dividends for 2017 Annual Genaral Mesting of tha 800,000,000 2.00
shareholders on 26 April 2318
Todal for 2018 GO0, 000,000 204
Firal dividands for 2018 Annual Genaral Megling of the 800,000,000 200
sharsholdars on 25 Apal 2019
Total for 2042 500,000,000 200

Commitments and contingent liabllities

Capital commitments

As at 31 December 2018, the subsidiaries had capital commitmants of Baht 58 millicn
(2018: Baht 38 million), relating to the purchases of machinery and equipment, factory
buildings and office buildings.

Operating lease commitments

The subsidiaries have entered into several lease agreements in respect of the leaze of

land, cffice bullding space, motor vehicles and machinary and eguipment and other

services. The ferms of the agreemeants are generally betwean 1 and 20 years.

Future minimum lzase payments reguired under these non-cancellable operating leases
contracts were as follows:

Fayabile:

Inupta 1 year

(Unit: Million Baht)
Ceonsalidated financial statements

As at 31 December

2018

In over 1 and up to 5 years

In over 5 years

0
13

2018

32
20
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32.3 Long-term service agreements

The Royal Haotel Co., Ltd. (subsidiary) entered into a managément agreament with a
non-refated company In respect of managing its hotel business, The Hilton Hua Hin
Resort and Spa Hotel. The subsidiary has to pay the related management fas at the rate

stated in the agreement. The agreement has a term of 20 years, and as at 31 December

2018 still has approximalely 1 years left {0 run.

32.4 Commitment to purchase raw materials

32.4.1 As at 31 December 2019, the Company had commitments to purchase raw

materials with overseasz companies amounting to 380 Metric tons (2018 2,720
Metric tons) with reference to contract prices. Deliveries of raw materials will
aceur within February 2020,

32.4.2 As at 31 December 2018, a subsidiary had commitments to purchass raw materials

with overseas companies amounting ta 101 Metric tons (2018; 195 Matric tong} with
reference to contract prices. Deliveries of raw matarials will aeeur during April 2020,

32.5 Guaranteas

32.5.1

32.5.2

As at 31 December 2019, there wera outstanding bank guarantees amounting to
Baht 167 million {2018 Bant 147 million) issued by banks on behalf of the Company
and its subsidiaries and the Company only amounting to Baht 1 million (2018:
Baht 1 million) in respect of certain perfermance bonds as required in the normal
course of business. These included letters of guarantee amounting to Baht 149 millian
(2018: Baht 126 million) to quarantee contractual performancs, Baht 13 million
(2018 Baht 1€ million) to guarantee eleciricity use and Baht 5 million (2018
Baht & million) to guarantee others.

The Company has pledged all of its share certificates of Ratchaburi Power Co., Lid.
with & project lean lender as callateral for the loan to Ratchaburi Power Co., Lid,
proporticnate to its sharsholders in sush company.
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33. Falr value hierarchy

As 8t 31 December 2018 and 2018, the Company and its subsidiaries had the assets thal
ware measurad at falr value using different levels of inputs as follows:

iLnif; Millicn Baht)
Conzpfidated fmancial statement

As et 31 Decembar 20499

Leval 1 Lewvel 2 Leval 3 Total
Assels measured at fair value
Held for frade investments 1,156 . - 1,196
Equity instruments
Avallabla-for-sale investments 1.8231 - - 1,931
Equily instruments
Assets for which fair value are disclosed
Investment properties - - 5404 5.404

{Unit: Million Baht)
Consolidated finencial statemant

Az a1l 31 Decamber 2018
Laval 1 Level 2 Leval 3 Total

Aszsels measurad at fair value

Held for trade investmants 1,053 - - 1,053
Equity instrumants
Availabla-for-gale investmeants 2018 - - 2,018

Equity Instruments

Assets for which fair value are disclosed
Investment properties . : 5148 5,148
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(Limit: Millizn Baht)
Separate financiad statemeant :
As at 31 December 2010

Level 1 Level 2 Level 3 Total
Assels measured at falr value
Available-for-sake invesimenis 1.233 - - 1,233
Equity instruments
Assets for which falr value are disclosed
Investment propertias . - 2,572 2572

qUinit: Millon Baht)
Separate financial statement
As al 31 December 2014

Lewel 1 Lenal 2 Level 3 Tatal
Assets measurad at fair value
Awvailable-for-gale invasiments 1,277 - - 137y
Equity instrumants
Assats for which fair value are disclosed
Investment properties . - 2213 2213

Financial instruments
Financial risk management

The Company and its subsidiaries’ financial instruments, as defined under Thai
Acceunting Standard No. 107 “Financial Instruments: Disclosure and Presentations®
principally comprise cash and cash equivalante, current investmants, trade and other
receivables, short-term Ioans to related parties, restricled investments, bank cverdrafts and
snort-tarm loane from financial institulions, rust receipts, trade and other payables,
deposits from related parties, liabilities undsr finance lease agreements and long-lerm
loans. The financial risks associated with these financial instruments and how thay are
managed is describad belaw,
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Credit risk

The Company and its subsidiaries are exposed to credit risk primarily with respect to
trade accounts receivable, loans to related parties and other receivables. The Company
and its subsidiaries manage the risk by adopting appropriate credit control policies and
procadures and therefore does not expect to incur material financlal losses. In addition,
the Company and its subsidiaries do net have high concantrations of credit rigk since i
has a large customer base. The maximum exposure to credit risk is limited ta the carying
amounts of trade and other receivables and short-term loan to related parties as stated
In the statement of financial position.

interest rate risk

The Cempany and its subsidiaries’ exposure to interest rate risk relates primarily to thair
cash at banks, loans to related parfies, bank overdrafts, short-term borrowings, trust
receipts, deposits from related parties, liabilities under financial lease agreaments and
long-term borrowings. However, since most of the Company and its subsidiaries’
financial assets and liabilities bear floating interest rates or fixed intarest rates which are
close to the market rate, the interest rate risk is expectad to be minimal,

Significant financial assets and liabilitles classified by type of interest rates ars
summarised in the table below, with those financial assets and lisbilities that carry fixed
interest rates further classified based on the maturity date, or the repricing date (if this
oceurs before the maturity data),
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iUmit: Milllan Banil)
Consolidated financial statemeants

A5 at 31 Cecamber 2018
Fixed infaresl rales

Within 1-6 Flaaling Mon-interget
1 year PEAS intarasi rale bearing Tedal
Financial assats
Cash and cash sguivalenis a7 . 1.761 2 2700
Currenl invastments - - 1.561 . 1,587
Trade and olhes mecahablss . - - 1,708 1,704
Shorl-terrm loans to related paries 1 = . : 3
Restrictad invesimeanls 1 b = . 35
Long-term loens to related party - 172 - . 172
858 158 jaz 1,710 6,187
Financial liakilities
Shor-iemn loans from financial Bstibions = 5 13 3 2as
Trade and other payebles - - - 1480 1.480
Liabiitias under fnance lease agreements ar &0 - - g7
Lomg-tarm lcans 20 7 581 . 706
a7 155 813 1 480 2,515

[Unit: Mi%¥ion Bangy
Consolbdated financal stalemans
A5 at 31 Dacamber 2013

Frxad irereel rales

Wlithin 1-4 Floating Mon-injeres
1 year yaarg irteragt rats BEating Total
Financial agsetls
Cash and cash eguivabanis 040 - 2,245 2 3,246
Current inveslrmants . 3 1 485 ¥ 1485
Trade ard olhar recehablas # 5 " 1,233 1,638
Short-term |oans {o related paries 1 - . - 9
Resiricted invesimants i1 24 - - 35
Leng-term loans o related party - 143 - 168
i1 212 3. 7E0 1,841 B, ED4
Flnanclal lHabilities
Short-term loans fram financial institutions 2 : 387 . 3T
Trade and cther payables - . - 1,466 1 ABE
Uiahilitiss under finance l2ase agregmants 41 as - C [l
Long-term loans &0 125 Tar . oy
91 160 1,184 1,466 2,501
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Financial asasts

Cash and cash sguivetents
Trade and othar receivablas
Short-term loans bo rolated pany

Fesiicled investments

Financial llabilities
Trade and other payatios

Daposits from redsled paries

Financlal assets

Cash and cash equivalenta
Tradae and ather recehabilas
Short-term loans 12 relaled party
Restricted inesiments

Financial liakilities
Trade and other payables

Deposits from ralated pardies

Separate inancial statements

{Uni: Million Ban)

Az al 31 Decembear 2009

Firedirterastrale  Floaling Man-interast
1-56yeara ineres] rate @r&g Total
- 308 308
= 158 158
- 433 453
| - 1
] TES 156 s
4 2 BB il
- 387 357
- 3BT &8 423
[Unit: Malion Baht)
Separabe financial a_ts:ananu
Az 3t 31 Cecembar 2070
Fixedirderestrate  Flpaling Meon-interest
1-Svyean irderesi rate bearing Total

- &2 423
= 188 1848
- 2TE - 278
1 - 1
1 1,104 188 1.283
122 122
* R I = 1 1]
- 316 122 437
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Foreign currency risk

The Company and its subsidianes' expasure to foreign currency risk arises mainly from
trading fransactions and borrawings that are denominated in foreign currencies. Tha
Company and its subsidiaries seek to raduce this risk by enterng into forward exchangs

contracts when it considers appropriate, Generally, the farward confracts mature within
ane year,

The balances of financial assets and liablities denominated in foreign currencies are
summansed balow,

Financial sstals Financial kabilitins Avetafa exchangn rada
Foralgn curanty a6 gt 31 Decembar &g 3 31 Dacamber as &t 31 Decambar

2018 201k 2018 18 2019 . 2048
iMilion) Milion) Wiz} {Milien) [Baht pee 1 foralgn curency unit
UE dallar 24 a5 L 5 20,1544 32 44804
Japanasm yan ¥ T 11 E 02759 0,284
Eurg i 2 - . LR B a7, 1352
Harig King | - - - 18325 41023

Forelgn exchange contracts oulstanding are summarised balow.

Ag at 31 Decomber 2049

Contrasiual exchanga rata Cariraciual
Foraign currency  Soughlsmount  Sold amount Biousght Sald maturity date
{Milion) {Milicn} (Bahl par 1 forgign currancy uril)
US delar 1 g 30,0865 - 30,2300 28, THOT - 31.6189 January 2020 -
Decarher 20240
Eura - 1 - JAE000 - A7 3000 January 2020 -
Descarner 2020

Az al 31 Decambar 2048

Contraciusl sxchange rabe Cantraciuad
Foralgn currency  Bought smout Sold amoun Baught Hokld maturity dals
(Midlian) IMiliend {[Baki par 1 forsign currsncy unit]
LIS destar 2 16 32,2544 - 32.7000 31,8128 - 334000 Japuary 32015.
December 2015
Euira - 2 - AT 4500 - 395500 January 2015-
Decemaar 208
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34.2 Fair values of financial Instruments

35,

36.

Since the majority of the Company and s subsidiaries’ financial instruments are
shari-term in nature or carrying Interest at rates close to the market interast rates. thelr
fair value is not expected to be materially different from the amounts presented in the
statement of financial posiion.

Caplital management

The primary cbjective of the Company and its subsidiaries' capital management is to
ensure that it has appropriate capital structure in order fo support its business and maximise
shargholders value. Ag at 31 December 2018, the Company and its subsidiaries'
debt-to-aquity ratio was 0.14:1 (2018: 0.18:1) and the Company's was 0.04:1 (2018: 0.04:1).

Appraoval of financial statements

These financial statements were authorised for Issue by the Company's Board of
Rirectors an 27 February 2020,
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