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AUDITOR'S REPORT ON THE REVIEW OF INTERIM FINANCIAL INFORMATION
To the Shareholders and the Board of Directors of Banpu Public Company Limited

| have reviewed the interim consolidated financial information of Banpu Public Company Limited and its subsidiaries, and the
interim separate financial information of Banpu Public Company Limited. These comprise the consclidated and separate
statements of financial position as at 31 March 2018, and the related consolidated and separate statements of comprehensive
income, changes in equity, and cash flows for the three-month period then ended, and the condensed notes to the interim
financial information. Management is responsible for the preparation and presentation of this interim consolidated and separate
financial information in accordance with Thal Accounting Standard 34, "Interim Financial Reporting”. My responsibility is to

express a conclusion on this interim consolidated and separate financial information based on my review,

Scope of review

| conducted my review in accordance with the Thai Standard on Review Engagements 2410, "Review of interim financial
information performed by the independent auditor of the entity”. A review of interim financial information consists of
making inquiries, primarity of persons responsible for financial and accounting matters, and applying analytical and
other review procedures. A review is substantially less in scope than an audit conducted in accordance with Thai
Standards on Auditing and consequently does not enable me to obtain assurance that | would become aware of all

significant matters that might be identified in an audit. Accordingly, | do not express an audit opinion.

Conclusion

Based on my review, nothing has come to my attention that causes me to believe that the accompanying interim
consclidated and separate financial information is not prepared, in all material respects, in accordance with Thai

Accounting Standard 34, “Interim Financial Reporting”.

PricewaterhouseCoopers ABAS Ltd.

Amornrat Pearmpoonvatanasuk

Certified Public Accountant (Thailand) No. 4598
Bangkok

11 May 2018

PricewaterhouseCoopers ABAS Lid.
15th Floor Bangkok City Tower, 179/7.4-80 South Sathorn Road, Bangkok 10120, Thailand
T: +66 (0) 2844 1000 F: +66 (0) 2286 5050, www.pwc.com/th



Banpu Public Company Limited
Statement of Financial Position
As at 31 March 2018

Consolidated financial information

US Dollar'000 Baht'000
Unaudited Audited Unaudited Audited
31 March 31 December 31 March 31 December
Notes 2018 2017 2018 2017
Assets
Current assets
Cash and cash equivalents 834,706 683,076 26,069,370 22,323,531
Short-term Investments 4,085 6,500 127,569 212,707
Trade accounts receivable and notes receivable, net 6 277,428 320,936 8,664,586 10,488,481
Amaounts due from related parties 18 237 599 7,390 19,573
Current portion of dividend receivables from related parties 18 1,855 21,859 61,056 714,382
Advances fo related parties 18 528 9,466 16,484 309,343
Inventories, net 158,881 129,089 4,962,142 4,218,739
Spare parts and machinery supplies, net 20,727 30,703 928,415 1,003,417
Financial derivative assets due in one year 7,188 1,731 224 502 56,576
Short-term loans to related parties 18 761 7 23,768 225
Short-term loans to other companies ’ 8,193 7,887 255,885 257,745
Current portion of deferred exploration and
development expenditures and deferrad
overburden expenditures/stripping costs, net 9 50,168 47737 1,566,830 1,560,089
Other current assets 207,195 152,220 6,471,045 4,974,702
Total current assets 1,581,052 1,411,819 49,379,042 48,139,510
Non-current assets
Loans to employees 542 553 16,920 18,080
Dividend receivables from related parties 18 228,385 218,256 7,132,860 7,132,810
Long-term loans to related parties 18 18,152 18,412 566,935 601,731
Investments in joint ventures and associates 7 1,316,519 1,170,426 41,117,265 38,250,589
Other Investments, net 119,906 112,244 3,744,878 3,668,250
lnvestment property, net 1,887 1,870 58,942 61,121
Property, plant and equipment, net 8 1,822,339 1,778,733 60,038,103 58,130,601
Deferred income tax assets, net 124,591 126,568 3,891,210 4,103,683
Financial derivative assets, net 32,268 10,823 1,007,788 353,715
Deferred exploration and development
expenditures and deferred overburden
expenditures/stripping costs, net 766,812 776,560 23,948,926 25,378,696
Mining property righis, net 10 1,755,512 1,767,883 54,827,810 57,776,009
Goocwill 524,120 524,120 16,369,221 17,128,724
Other non-current assets 268,061 306,229 8,372,037 10,007,847
Total non-current assets 7,079,094 6,811,677 221,092,895 222,611,856
Tofal assets 270,471,937 268,751,366

8,660,146

8,223,486

The notes to the interim financial information on pages 17 to 77 are an integral part of this interim financial information,




Banpu Public Company Limited
Statement of Financial Position
As at 31 March 2018

Liabilities and equity
Current liabilities

Shart-term loans from financial institutions
Trade accounts payable

Accrued interest expenses

Accrued royalty expensas

Short-term loans from a related party
Accrued overburden and coal transportation costs
Accrued income taxes

Accrued employee benefits

Financial derivative liabilities due in one year
Current portion of long-term borrowings, net
Current portion of debentures, net

Other current liabilities

Total current liabilities

Non-current liabilities

Long-term loans from other company
Long-term borrowings, net

Debentures, net

Deferred income tax liahilities, net

Employee benefits obligation

Deferred unfavourable contract fiabilities, net
Financial derivative liabilities, net

Other liabilities

Total non-current liabilities

Total liabilities

Equity
Share capital
Registered share capital
5,165,257,100 ordinary shares at par of Baht 1 each

Issued and paid-up share capital
5,161,925,515 ordinary shares at paid-up of Baht 1 each
Premium on share capital
Share-based payment
Retained eamnings
Appropriated
- Legal reserve
- Other reserves
Unappropriated
Othar components of equity

Equity attributable to owners of the parent
Non-controlling interests

Total equity
Total liabiliies and equity

Consolidated financial information

US Dollar'000 Baht'000
Unaudited Audited Unaudited Audited
31 March 31 December 31 March 31 December
Notes 2018 2017 2018 2017
11 759,772 419,100 23,729,042 13,696,553
77,569 112,762 2,422,616 3,685,175
38,803 27,354 1,211,891 893,954
18,277 18,950 508,366 619,295
18 - 1,249 - 40,815
107,207 103,201 3,348,254 3,372,701
46,519 38,697 1,452,864 1,264,667
75,777 77,772 2,366,639 2,541,672
5,763 9,718 179,988 317,583
12 207,676 153,328 6,486,084 5,010,813
176,100 168,287 5,499,920 5,489,759
300,966 269,269 9,399,775 8,800,023
1,812,429 1,399,687 56,605,439 45,743,110
6837 647 19,903 21,147
12 1,630,672 1,680,518 51,209,908 55,247,643
13 1,484,958 1,425,807 48,377,917 46,580,116
238,808 234,349 7,458,391 7,658,735
47,439 47,113 1,481,604 1,538,691
56,284 59,691 1,757,837 1,950,768
7,442 20,894 232,413 682,844
141,911 134,269 4,432,128 4,388,044
3,617,151 3,613,088 112,970,101 118,078,988
5,429,580 5,012,775 169,575,540 163,822,098
5,165,257 5,165,257
148,961 149,961 5,161,925 5,161,925
443,624 443,624 15,372,438 15,372,438
1,095 996 37,335 34,224
95,976 85,976 3,171,520 3,171,520
77.836 71,081 2,530,574 2,317,509
1,814,323 1,860,685 60,106,654 61,556,945
52,261 (11,782) (4,082,262) (2,299,679)
2,635,076 2,610,541 82,208,184 85,314,882
14 585,490 600,180 18,598,213 19,614,386
3,230,566 3,210,721 100,896,397 104,929,268
8,660,146 8,223,496 270,471,937 268,751,366

The nates to the interim financia! information on pages 17 ta 77 are an integral part of this interim financial information.




Banpu Public Company Limited
Statement of Financial Position
As at 31 March 2018

Assets
Current assets

Cash and cash equivalents

Trade accounts receivable

Amounts due from related parties

Current portion of dividend receivables
from a related party

Advances to related parties

Inventories, net

Financial derivative assets due in one year

Short-term foan to a related party

Other current assets

Total current assets

Non-current assets

Dividend receivables from a related party
Leng-term toans to related parties
Investments in subsidiaries

Cther investments

Investment property, net

Property, plant and equipment, net
Deferred income tax assets, net
Financial derivative assets, net

Other non-current assets

Total non-current assets

Total assets

The notes to the interim financial information on pages 17 to 77 are an integral part of this interim financial information.

Separate financial information

US Dolfar'000 Baht'000

Unaudited Audited Unaudited Audited

31 March 31 December 31 March 31 December

Notes 2018 2017 2018 2017
225,344 40,814 7,037,905 1,333,831

6 4,813 16,629 150,322 543,440
18 338,980 317,287 10,586,967 10,369,214
18 34,000 23,276 1,061,881 760,672
18 308 183 0,632 5,969
11,327 6,288 353,764 205,493

503 16 15,702 534

18 9,608 - 300,000 -
3,161 1,614 98,717 52,743

528,042 408,107 19,614,880 13,271,896

18 54,294 155,169 1,695,706 5,071,063
18 2,622,831 2,372,966 78,792,566 77,550,679
7 1,384,355 1,384,389 43,235,883 45,243,088
13,837 14,002 432,164 457,613

1,020 1,020 31,889 33,347

8 5,313 5,636 165,851 184,229
40,041 33,499 1,250,559 1,094,776

31,319 10,545 978,145 344,608

4,265 4,315 133,202 141,000

4,057,275 3,981,541 126,716,045 130,120,401
4,685,317 4,387,648 146,330,935 143,392,297




Banpu Public Company Limited
Statement of Financial Position
As at 31 March 2018

Separate financial information

US Dollar'000 Baht'000
Unaudited Audited Unaudited Audited
31 March 31 December 31 March 31 December
Notes 2018 2017 2018 217
Liabilities and equity
Current liabilities
Short-term loans from financial institutions 11 663,736 348,000 20,729,674 11,372,953
Trade accounts payable to subsidiaries 18 3,122 3,821 97,510 124,887
Advances from and amounts due to related parties 18 1,227 1,756 38,317 57,372
Shert-term loan from a related party 18 - 4,284 - 140,000
Accrued interest expenses 37,057 26,080 1,157,370 852,308
Financial derivative liabilities due in one year 5,053 8,599 157,811 281,033
Current portion of long-term borrowings, net 12 189,273 136,787 5,911,350 4,470,308
Current portion of debentures, net 176,100 168,287 5,499,920 5,499,759
Other current liabilities 2,887 7.101 90,204 232,091
Total current liabilities 1,078,455 704,715 33,682,156 23,030,711
Non-current liabilities
Long-term borrowings, net 12 873,647 963,268 27,285,580 31,480,476
Debentures, net 13 1,484,958 1,425,607 46,377,917 46,520,116
Employee benefits obligation 8,182 7,841 255,524 256,242
Financial derivative liabilities, net 7.442 20,894 232,413 682,844
Other liabilities 110 190 3,437 8,209
Total non-current liabilities 2,374,339 2,417,800 74,154,871 - 79,015,887
Total liabilities 3,452,794 3,122,515 107,837,027 102,046,598
Equity
Share capital -
Registered share capital :
5,165,257,100 ordinary shares at par of Baht 1 each 5,165,257 5,165,257
Issued and paid-up share capital
5,161,925,515 ordinary shares at paid-up of Baht 1 each 148,961 149,961 5,161,925 5,161,925
Premium on share capital 443,624 443,624 15,372,438 15,372,438
Retained earnings
Appropriated
- Legat reserve 14,996 14,996 516,193 516,193
Unappropriated 602,794 638,999 18,993,598 20,138,050
Other components of equity 21,148 17,553 (1,550,248) 158,093
Total equity 1,232,523 1,265,133 38,493,908 41,345,698
Total liabilities and equity 4,685,317 4,387,648 146,330,835 143,392,297

The notes to the Interim financial information on pages 17 to 77 are an integral part of this interim financial information,




Banpu Public Company Limited
Statement of Comprehensive Income
For the three-month period endad 31 March 2018 (Unaudited)

Consolidated financial information

US Dollar'ood Baht'000
Notes 2018 2017 2018 2017
Sales and service income 700,134 632,923 22,082,982 22,225,158
Cost of sales and services (468,133) (392,254)  (14,765,434)  {13,774,023)
Gross profit 232,001 240,669 7.317,548 8,451,135
Selling expenses (31,365) (35,429) (989,289) (1,244,008}
Administrative expenses (50,935) (40,522} {1,606,556) (1,422,935)
Litigation compensation 19.7 a) {86,040) - (2,714,079) -
Royalty fee {(57,736) (57,684) (1,821,072) (2,025,947)
Dividend income from other companies 79 76 2,494 2,663
Interest income 1,743 1,333 54,962 46,817
Net losses from financial derivatives {3,090) {3,020) {97,476) (108,050)
Management fee and others 29,576 9,819 932,875 348,310
Net losses on exchange rate (33,228) (24,236) (1,048,081) (851,052}
Interest expenses (40,175) (30,902) (1,267,154) (1,085,124}
Other finance costs (795) (1,419) (25,084) (49,834}
Share of profit fram joint ventures and associates 7 61,531 42,990 1,840,750 1,509,594
Profit before income faxes 21,557 101,765 679,858 3,573,479
Income taxes 15 (38,643) (35,742) {1,218,852) (1,255,076)
Profit (loss) for the period (17,086) 66,023 (538,094) 2,318,403
Other comprehensive income (expense), net of taxes
lterns that will not be reclassified to profit or loss
- Remeasurements of post-employment benefit obligations 660 (1,692) 22,444 (43,410)
- Share of other comprehensive expense from a joint venture
for using the equity method (24) (10) - -
- Translation differences - - (1,796,167) (1,698,092)
Total items that will not be reclassified
to profit or loss, net of taxes 636 (1,702) (1,773,723) (1,741,502}
Items that will be reclassified subsequently to profit or loss
- Gains ({losses) on remeasuring oh available-for-sale investments (318) (106} (6,4986) 5,549
- Gains on cash flow hedge reserve 5,369 8,748 182,660 350,741
- Share of other comprehensive income (expense) from
joint ventures and associates for using the equity method 66,521 20,408 356,485 (549,440)
- Translation differences 10,871 64,829 (795,983) 1,296,632
Tatal items that will be reclassified subsequently
to profit or loss, net of taxes 82,545 93,880 (263,334) 1,103,482
Other comprehensive income {expense) for
the period, net of taxes 83,181 92,178 (2,037,057) (638,020)
Total comprehensive income for the period 66,095 158,201 (2,576,051} 1,680,383

The notes fo the interim financial information on pages 17 to 77 are an integral part of this interim financial information.




Banpu Public Company Limited
Statement of Comprehensive Income
For the three-month period ended 31 March 2018 (Unaudited)

Consolidated financial information

US Dollar'000 Baht'000
Note 2018 2017 2018 2017
Attributable to:
Cwners of the parent (40,037} - 40,855 (1,262,885) 1,434,616
Non-controlling interests 22,951 25,168 723,891 883,787
(17,086) 66,023 (538,994) 2,318,403
Total comprehensive income (expense) attributable fo:
Owners of the parent 24,436 127,345 (3,018,809) 1,337,706
Non-controlling interests 41,659 30,856 443,758 342,677
66,095 158,201 (2,576,051) 1,680,383
US Dollar Baht
2018 2017 2018 2017
Earnings (losses) per share
Basic earnings {losses) per share 16 {0.008) 0.008 (0.245) 0.289
Diluted eamings (losses) per share 16 {0.008) 0.008 (0.245} 0.284

The notes to the interim financial information on pages 17 to 77 are an integral part of this interim financial information.




Banpu Public Company Limited
Statement of Comprehensive Income
For the three-month period ended 31 March 2018 (Unaudited)

Separate financial information

US Dollar'000 Baht'000
Notes 2018 2017 2018 2017
Sales 8,512 21,712 268,468 762,422
Cost of sales (6,900) (16,351) {217,646} (574,161)
Gross profit 1,612 5,361 50,822 188,261
Selling expenses (539} (550) (17,003) (19,328)
Administrative expenses (10,859) (8,858) (342,439} {311,059)
Litigation compensation 18.7 a) (28,620) - (902,711} -
Interest income 24,657 18,147 777,714 637,233
Net gains (losses) from financial derivatives (4,548) 662 (143,463} 23,233
Management fee and others 8,504 7,260 268,217 254,043
Net losses on sxchange rate (8,955) (3,075) (282,443) (107,971)
Interest expenses (31,807) (23,382) {1,006,374) (821,039)
Other finance costs (503) (584) (15,871) (20,518)
Loss before income taxes {51,158} (5,019) (1,613,551) (176,245)
Income taxes 15 14,936 14,077 471,099 368,985
Profit (loss) for the period (38,222) 6,058 (1,142,452) 212,740
Other comprehensive income (expense), net of taxes
Items that will not be reclassified {o profit or loss
- Remeasurements of post-employment benefit obligations 17 12 - -
- Translation differences - - (1,796,167} (1,698,092)
Total items that will not be reclassified to profit or loss, net of taxes 17 12 (1,796,167) (1,698,092)
ftems that will be reclassified subsequently to profit or loss
- Gains (losses} on remeasuring on available-for-sale investments (213) 191 (12,039} 6,280
- Gains (losses) on cash flow hedge reserve 3,808 (1,731) 98,867 (79,068)
Total iterns that will be reclassified subsequently to
profit or loss, net of taxes 3,595 (1,540) 86,828 (72,788)
Other comprehensive income (expense) for the period, net of taxes 3,612 {1,528} (1,709,338) {1,770,880)
Total comprehensive income (expense) for the period (32,610) 4,530 (2,851,791) (1,558,140)
US Dollar Baht
2018 2017 2018 2017
Earnings (losses) per share
Basic earnings (losses) per share 16 (0.007) 0.001 (0.221) 0.043
Diluted earnings (losses) per share 16 {0.007) 0.001 (0.221) 0.042

The notes to the interim financial information on pages 17 to 77 are an integral part of this interim financial information.
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' Banpu Public Company Limited
Statement of Cash Flows
For the three-month period ended 31 March 2018 (Unaudited)

Cash flows from operating activities
Profit before income taxes for the period
Adjustment to reconcile profit before faxes o
cash receipts (payments} from operations
- Depreciation and amottisation
- Write-off of property, plant and equipment
- Allowance for slow-moving of spare parts and
machinery supplies
- Dividend income from other companies
- Interest income
- Interest expenses
- Other finance costs
-~ Share of profit from jeint ventures and associates
- Gains from disposal of property, plant and equipment
- Losses on disposal of an investment in a subsidiary
- Share-based payment expenses
- Bargain purchase gain
- Net unrealised losses from financial derivatives
- Net unrealised (gains) losses on exchange rate |

Cash flow before changes in working capital

Changes in working capital {net effects from business combination}
- Trade accounts receivable and notes receivable

- Amounts due from related parties

- Advances to related parties

- Inventories

- Spare parts and machinery supplies

- Other current assets

- Deferred exploration and development expenditures and

deferred overburden expenditures/stripping costs

- Other non-current assets

- Loans to employee

- Trade accounts payable

- Accrued royalty expenses

- Accrued overburden and coal fransportation costs

- Employee benefits obligation

- Other current liabilities

- Other liabilities

Cash generated from (used in) operating activities
- interest paid
- Income tax paid
- Income tax refund

Net cash generated from (used in) operating activities

Consolidated financial information

US Dollar'000 Baht'000
Notes 2018 2017 2018 2017
21,557 101,765 679,858  3,573.479
60,710 47,423 1,914,860 1,665,263
8 99 1,076 3,123 37,795
1,230 284 38,796 9,973
(79) (76) (2,494) (2,663)
(1,743} (1,333) (54,962) (46,817)
40,175 30,002 1,267,154 1,085,124
795 1,419 25,084 49,834
7 (61,531) (42,990)  (1,940,750)  (1,509,594)
(466) (40) (14,698) (1,405
- 9 - 301
116 319 3,441 11,194
20 (24,471) - (767,797) -
3,090 3,020 97,476 106,048
25,665 23,569 (476,023)  (376,120)
65,147 165,347 773,088 4,602,412
44,489 (6.471) 1,403,232 (227,230}
373 @) 11,765 (70)
8,938 (28) 281,914 (983)
{29,866} (3,539)  (942,008)  (124,272)
(386) 1,459 (12,175) 51,233
21,102 (16,551) 665,580 (581,190)
159 (7.675) 5,015 (269,508)
(65,831) (6.466) (2.076382)  (227,054)
11 (28) 347 (983)
(35,193) 1,099 (1,110,028) 38,591
(2,673) (6,048) (84,309)  (243,980)
4,006 16,798 126,354 589,863
467 (2,395) 14,730 (84,101)
(7,186) (9,335)  (226,654)  (327,795)
719 5,902 22,678 207,249
4,276 131,167  {1,146,869) 3,402,182
(28,726) (24,244)  (906,050)  (851,330)
(2,643) (25,382) (83,363)  (891,291)
4,622 8,145 145,783 286,012
(22,471) 89,686 (1,090,499} 1,945,573

The notes to the interim financial information on pages 17 to 77 are an integral part of this interim financial information.
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Banpu Public Company Limited
Statement of Cash Flows
For the three-month period ended 31 March 2018 (Unaudited)

Cash flows from investing activities
Cash receipts (payments} for short-term investments
Cash receipts from short-{ferm loan to a related party
Cash payments for shari-term loan to a related party
Cash receipts from long-term loan to & related party
Cash payments for long-term loan to a related party
Cash payments for short-term loan to other companies
Cash payments for long-term loan to other companies
Cash payments for additional of investments
Cash payments for purchase of other investments
Cash receipts from disposal of property, plant and equipment
Cash payments for purchase of property, plant and equipment
Interest received
Cash receipts from dividends from joint ventures
Cash receipts from dividends from other investments
Advances for project development of power plant

Net cash used in investing activities

Cash flows from financing activities
Cash receipts from short-term loans from financial institutions
Repayments of short-term loans from financial institutions
Cash receipts from long-term loans frorn financial institutions
Repayment of long-term loans frem financial institutions
Repayment of short-term loans from a related party
Cash payments for finance lease
Cash payments for other finance costs
Cash receipt from increase in share capital
Cash receipts from increase in share capital of a subsidiary

from non-controlling interests

Net cash receipts from financing activities

Net increase in cash and cash equivalents
Exchange differences on cash and cash equivalents
Cash and cash equivalents at beginning of the period

Cash and cash equivalents at end of the period

Non cash transactions
Significant non-cash transactions as at 31 March is as follow:

Other payables from purchase of property, plant and eguipment
Purchase consideration for business acquisition
- Other payables from business acquisition
Increase in shori-term loan to other company from disposal
of a subsidiary
Increase in spare parts from reduction of short-term loan to
other company

Consolidated financial information

US Dollar'000 Baht'000

Notes 2018 2017 2018 2017
2,636 (3.488) 83,142 (122,481)

- 813 - 28,533
18 (760) (4,814} (23,960) (169,034)
18 533 - 16,820 -
18 (53) (304) (1,862) {10,662)
- (146) - (5,127}
- (13.887) - (487,643)
7,20 {144,370) (63,845) (4,536,709}  (2,241,924)
(2,917} (460) (92,005} (16,153)

749 798 23,624 28,022
(68,275) (43,087) (2,163,469) (1,513,004)

1,688 2,167 53,241 76,094

45,137 15,037 1,423,671 640,000

79 76 2,434 2,669

(10,108) - (318,817) -
{175,661) (111,140) (5,523,630} (3,790,710)

11 393,322 200,487 12,405,800 10,200,480
11 (60,244) (75.614)  {1,200,158) (2,655,193)
12 85,465 - 2,685,651 -
12 (80,978) (133,134}  (2,554,138) (4,675,014)
18 {1,278) - (40,320) -
(797} (201) {25,138) {31,639)
(34} (712) (1,072) (25,002)

- 17,628 - 617,321

1,919 - 62,704 -

337,375 97,754 10,643,331 3,430,953

139,243 76,300 3,129,202 1,585,816

12,387 4,415 616,637 566,717

€83,076 454944 22323531 16,300,968

834,706 535,659 26,089,370 18,453,501

20,539 25,386 641,485 874,540

- 1,538 - 52,999

- 2,885 - 99,374

- 629 - 21,672

The notes to the interim financial information on pages 17 to 77 are an integral part of this interim financial information.
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Banpu Public Company Limited
Statement of Cash Flows
For the three-month period ended 31 March 2018 (Unaudited)

Cash flows from operating activities
Loss before income taxes for the period
Adjustment to reconcile loss before income taxes to
cash receipts (payments) from operations
- Depreciation and amortisation
- Interest income
- Interest expenses
- Other finance costs
- Write-off of property, plant and equipment
- Losses from disposat of property, plant and equipment
- Share-based payment expenses
- Net unrealised (gains) losses from financial derivatives
- Net unrealised losses on exchange rate

Cash flow befare changes in working capital
Changes in working capital
- Trade accounts receivable
- Amounts due from related parties
- Advances to related parties
- Inventories
- Other current assets
- Other non-current assets
- Trade accounts payable to subsidiaries
- Advances from and amounts due to related parties
- Employee benefits obligation
- Other current liabilities
- Other liabilities

Cash used in operating activities
- Interest paid

Net cash used in cperating activities

Separate financial information

US Dollar'co0 Baht'000

Note 2018 2017 2018 2017
(51,158) {(5,019) (1,613,551) (176,245)
393 451 12,383 15,8356
(24,657} (18,147) (777,714) (637,233)
31,907 23,382 1,006,374 821,038
503 584 15,871 20,518

3] - - 12 -
35 - 1,100 8

35 75 1,097 2,640
3,887 (2,218) 122,597 (77,874}
8,193 3,762 239,667 128,533

(30,882) 2,870 (992,164) 98,221
11,816 {2.632) 372,676 (92,422}
5,150 (1.128) 162,448 (39,610}
(126) (128) {3,966) {4,479)
(5,039) (1,665) (158,942} (58,481}
(1,510) {2,331) {47,637) (81,859)
(71) 85 (2,243) 2,891
{699) (879) (22,0586) {30,855)
{540} (1¢8) (17,046) (6,967)
361 464 11,382 16,303
{4,157) (1,861) (131,118} (65,360)
(80) (3) (2.522) (90}
(25,757) (7,408) (831,188} (262,608)
{21,548) (17,521) (679,656) (615,247)
(24,927)  (1,510,844) (877,855)

(47,305)

The notes to the interim financial information an pages 17 to 77 are an integral part of this interim financial information.
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Banpu Public Company Limifed
Statement of Cash Flows
For the three-month period ended 31 March 2017 (Unaudited)

Cash flows from investing acfivities
Cash receipts from short-term ioan to related parties
Cash payments for short-term loans to related parties
Cash payments for Jong-term loans to related parties
Cash payments for additional investments in subsidiaries
Cash payments for purchase of property, plant and equipment
Cash receipts from disposal of property, plant and equipment
Cash payments for purchase of intangible assets
Interest received
Cash reciept from dividend from a subsidiary

Net cash used in investing activities

Cash flows from financing activities
Cash receipts from short-term loans from financial institutions
Cash payments for short-term loans from financial institutions
Cash receipts from short-term loan from related parties
Cash payments for short-term loans from related parties
Cash payments for long-term loans from financial institutions
Cash payments for other finance costs
Cash receipts from additional share capital

Net cash receipts from financing activities
Net increase {decrease) in cash and cash equivalents

Exchange differences on cash and cash equivalents
Cash and cash equivalents at beginning of the pericd

Cash and cash equivalents at end of the period
Non cash fransactions

Significant non-cash transactions as at 31 March is as follow:
Other payables from purchase of property, plant and equipment

Separate financial information

US Dallar'oon Baht'000
Notes 2018 2017 2018 2017
18 168,476 - 5,313,928 -
18 {175,675) (59,850)  (5,540,971)  (2.101,639)
8 (62,706) (3,300) (1,977,820) {i15,880)
- (17,640) - (619,416)

(93) (26) (2,044) {913)

53 4 1,683 115

- (9) - (314)

373 78 11,772 2,746

29,234 - 922,070 -
{40,338) (80,743)  {1,272,282)  (2,835,301)

11 328,546 257,793 10,362,697 9,052,437
1 {17,600) {48,000) (536,199)  (1,685,525)
18 - 1,450 - 50,917
18 (4,449) - {140,315) -
12 (37,500) {125,550) (1,182,791)  (4,408,701)
{55) (97) (1,738) (3,422)

- 17,628 - 617,321

269,542 103224 8,501,654 3,623,027
181,899 {2,446 5,718,528 {90,120)
2,631 479 (14,454) {4,670)

40,814 19,573 1,333,831 701,327

225,344 17,606 7,037,905 606,528

22 14 699 475

The notes to the interim financial information on pages 17 to 77 are an integral part of this interim financial information.
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Banpu Public Company Limited

Condensed notes to the interim financial information {Unaudited)
For the three-month period ended 31 March 2018

21

General information

Banpu Public Company Limited (the Company) is a public limited company incorporated and resident in Thailand.
The address of the Company's registered office is 1550 Thanapoom Tower, 27th Floor, New Petchburi Road,

Makkasan, Ratchathewi, Bangkok.

The Company Is listed on the Stock Exchange of Thailand. For reporting purpose, the Company and its subsidiaries

are referred to as the Group.
The Group is engaged in coal mining and power businesses.

The Group has operations in Thailand and overseas which are mainly in the Republic of Indonesia, the People's

Republic of China, Australia, Mongolia and the United States of America.

This interim consolidated and separate financial Information was authorised by the Audit Committee whom assigned

by the Board of Directors, on 11 May 2018,

This interim consolidated and separate financial information has been reviewed, not audited.
Accounting policies

Basis of preparation of the interitn financial information

The interim financlal Information has been prepared in accardance with Thal Accounting Standard 34 (revised 2017)
“Interim Financial Reporting®. The primary financial information which is statement of financial position, statement of
comprehensive income, statement of changes in equity and statement of cash flows Is presented in & format consistent
with the annual financial statements complying with Thai Accounting Standard 1 (revised 2017} “Presentation of Financiat
Statements". The notes to the financial information are prepared in a condensed format. Additional notes are presented as

required by the Securities and Exchange Commission under the Securities and Exchange Act.

The Company’s management has determined that US Dollar currency is the functional currency of the Company and
has presented the interim financial information in US Dollar, which is In accordance with TAS 21 (revised 2017} “The
Effects of Changes in Foreign Exchange Rates”. The Company is required to present its financial information in Thai
Baht by converting the US Dollar to Thai Baht to comply with the regulations of the Stock Exchange of Thailand and

Department of Business Development.

The interim financial information should be read in conjunction with the annual financial statements for the year

ended 31 December 2017.
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Banpu Public Company Limited

Condensed notes to the interim financial information (Unaudited)
For the three-month period ended 31 March 2018

2

21

22

221

222

Accounting policies (continued)

Basis of preparation of the interim financial information (continued)

An English version of the interim consolidated and separate financial information has been prepared from the interim
financial information that is in the Thal language. In the event of a conflict or a difference in interpretation between the

two languages, the Thai language interim financia! information shall prevail.

The accounting policies used in the preparation of the interim financial information are consistent with those used in
the annual financial statements for the year ended 31 December 2017,

Costs that are incurred unevenly during the financial year are anticipated or deferred in the interim report oniy if it
would also be appropriate to anticipate or defer such costs at the end of the financial year,

Taxes on income in the interim perlods are accrued using the tax rate that would be applicable to expecied total
annual profit or loss.

New financial reporting standard, revised financial reporting standards, revised accounting standards and related

interpretations

Revised financial reporting standards and revised accounting standards are effective for annual periods beginning

on or after 1 January 2018.

Commencing from 1 January 2018, the Group adopted the revised financial reporting standards and the revised
accounting standards which are effective for the period beginning on 1 January 2018. There is no significant impact
to the interim financial information being present from the adoption of those standards.

New financial reporting standard is effective for annual periods beginning on or after 1 January 2019. The Group

has not yet adopted this standard.

TFRS 15 Revenue from contracts with customers

TFRS 15 will replace the following standards and interpretations:

TAS 11 (revised 2017} Construction contracts
TAS 18 (revised 2017) Revenue
TSIC 31 (revised 2017) Revenue - Barter Transactions Involving Advertising Services

TFRIC 13 {revised 2017) Customer Loyalty Programmes
TFRIC 15 (revised 2017) Agreements for the Construction of Real Estate
TFRIC 18 (revised 2017) Transfers of Assets from Customers
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Banpu Public Company Limited

Condensed notes to the interim financial information (Unaudited)
For the three-month period ended 31 March 2018

2

22

222

Accounting policies (continued)

New financial reporting standard, revised financial reporting standards, revised accounting standards and related

interpretations {continued)

New financial reporiing standard is effective for annual periods beginning on or after 1 January 2019. The Group

has not yet adopted this standard. (continued)

The new financial reporting standard is based on the principle that
- revenue is recognised when control of a good or service transfers to a customer - so the notion of control
replaces the existing notion of risks and rewards '
- an entity recognises revenue to depict the transfer of promised goods or services to customers in an amount
that reflects the consideration to which the entity expects to be entitied in exchange for those goods or
services.

The Group recognises revenue in accordance with that core principle by applying the following steps:
- Step 1: Identify the contract(s) with a customer
- Step 2: ldentify the performance obligations in the contract
- Step 3: Determine the transaction price
- Step 4: Allocate the transaction price to the performance obligations in the contract
- Step 5: Recognise revenue when (or as) the entity satisfies a performance obligation

The Group will have a choice to apply this standard retrospectively in accordance with TAS 8 (revised 2017)
“Accounting Policies, Changes in Accounting Estimates and Errors”, subject to the expedients or retrospectively with
the cumulative effect recognised as an adjustment to the opening balance of retained earnings of the annual
reparting period that Includes the date of initial application with additional disclosures. The Greup will first apply this
standard for annual reporting period beginning on 1 January 2019, Management is currently assessing the impact
from initial application of this standard in detail.

Estimates

The preparation of interim financial information requires management to make judgements, estimates and assumptions
that affect the application of accounting policies and the reported amounts of assets and liabilities, income and

expense. Actual results may differ from these estimates.

In preparing this interim financial information, the significant judgements made by management in applying the
Group's accounting policles and the key sources of estimation uncertainty were the same as those that appiied

to the consolidated financial statements for the year ended 31 December 2017.

18



0c

-pajeulBuo ses youm uj ses.e slydesBoali o) pajesojle s enusasy ,

0ov'r8 (1€e'1g) 16L'SEL (eeL'ep) 288's (208) Zor'sl orz'el (av8'1LL) 090'se ¥eeTL 880'¥6 38T $9XE] BWICIU| puUe
sasuadxa }saisiul alojeq
uojjesedo wou (sso)) yoid
erL'L (8es'15) L12'e8 1el'el 120G - - LED'L 6£0'2 AR &5 EL0'L 6.6'sz ‘ Bl jsala)
(9eL'19) - (9%2'49) - - - - - - - {(Bog'LL) {g90'9¥) - a8} fjjefoy
(6r0'98) - (6v0'98) (ove'29) - - - - (808'82) - - - - ucyesuadwos uajetnn
{gag'se) £09 (g91°9e) (ogo'ol) (995’2 {&Lr) - {gev't) (189'1) (r28'L) {618 (865'S) - $o51SdXS SAIBISIURUPY
(cee'Le) - (59g'Le) (211 - - - - - (P1} {662'oL) (goe'ct} (125"} sosuadxs Bujes
LES'LS - LES'1G (L%} - (¥e) Zov'sl (222) 509'glL 252'92 - - - 9JEID0SSE pUe SAIMUDA U0
wiay (sso)) yjoud Jo aueyg
%8eg %ZE %05 %EE %9T %6 %Lz %ey %L1 {9) uBrew woud sso1g
L00'zEZ {s0g) L08'2eE € Frasgs - - £98'91L - BLL soL'sy LLL'85L Bov'e juod ssoin
(ecL gar) £8L'st (aLe'26t) (€} (reg'sl) - - (es0'ey) - (858'1) (gi€"121) (£00"122) (oL¥'22) $GOJIDS PUE SIJES JO 150D
PEL'00L (esv'sl) czo'sLL 9 Loz - - ar6'y9 - 1e0'2 pEg'ale FILLBLE 6.8'0c SLIODUL BOIAIDS PUB SAIBS
208" - 02 - - - - - - 2l 188'C zoL'y 90e (suo) puesnouj : Jun)
sajes |eod Jo Auuend
SL0Z YMEW LE
PApUS LUOW-B3IY) 8t} JO
[BloL sainua {e101 SO peaH BOLaWY uedep onandey euys puejeyl eljobuop Bl[egsny BISBUCPU| puejiey
psjeuns Jo SIS opelsowaq J0 aljgnday pue BUD jo oyignday
pajUn eyy sajdoad soe sadoad 0 aygndey
. s,a)doag
sefl pinjeN lamod 1eon
000./€10Q SN

UORBLLIOU| [EIOUBLY PAJEPIOSUOD)

uoneuLo| uswbeg ¥

81L0Z UBW LE papus polad yjuow-sai) ay) Jod
(PeYpNEUN) LOKEWOLI (BIOUBUY WUSIU B} 0} SBJOU PESUSPUOD

paywi Auedwo? signd ndueg



(74

juared ay)

(£e0'01)

10 SI19UMO - poliad By 10} 5507
(156'22) siseaay Bu)icauo-uon
(evo'ee) SaXE) StWoau)
(GL1'0p) sasuadxa jsalaju)
065’ SN0
(060'e} SAAJEAUSP [BfOUBLIY WIAY SB550] 19N
(822'EE) s1R) sBueyoxa Lo 59550 16N
09¥'v8 SoXE) aWwoou) pue sasuadxe

ISa13u) 210j50 UOHEIZAD ol WY

{panujuod) gLOZ YMEW 1€
papua LJUoW-aa1y) 91 Jo4
LR sapjus oL 20140 pesH BBty ueder oljqnday BUIYD puetiey ] ejjoBuop elenshy BISBLOpU| puEyEYL
pajeuuy 3 Jo saEIg EIBOWACT Jo ognday pue euyn jo oygnday
panun oy gg|doag soe7  5./doad J0 anqndey
s8|doay
sef |einjey Jamod 2o
00048lied sn
UONELLLIOJU [BIIBUY POJBPHOSUDD
(penupuod) uojeulo) wswbesg ¥

g1L0Z Yorel Lg pepua popad Yuow-saly} ay} Jod
{(PSUpNEUN) UOIBULIONU! {BIOUBUY WLISIUL L} 0} S3JOU PASLBPUDD

paywr Auedwoy olgnd ndueg



2c

‘pareulbio a{es Yoym u) sease oudeiBosb o) pajeao|e s enuaasy

6£6'€90'E (Bz0'sL9'L) 196'202't (204'895'1) £05's81 (Lon'st} 205'LLe 208 LLY {z29'ele) €008, rl'age L09'L96'T OBZ'618 SXE} BLLODU} pUB
sasuadxa jsalajul alojaq
uojesado wou ($501) Woid
296'¥S (2re'seo’t) 60Z'089'% ZrS'LLS S5E'85L - - les'ee BOE'FG zee il 1£6'1E LIP'6L8 woousalalu|
(220'128'L) - (cL012e't) - - - - - - - (1z0'g9g) (LSO'ESH 1) - s8] Aefoy
(BL0'vLL'T) - (620'v1.2'2) (ezv'soe’t) - - - - {959'806) - - - - uopesuedwod uonebry
{158'vzL'L) zig'st (esLopL'L) (rSE'9LE} (vgs'1p2) {(918°r1) - (g65'6E1) (020'eg) (ove'er) (e¥1°'s51) (g65°'9L1) - sasuadxe SARISIUIWPY
(692'696) - (692'696) {ovs'e) - - - - - (evh) (zRa'vLe) {(1e9'Lzr) {evs'er} sesuadxe Gujles
05L'0v6'L - 052'0¥6'L (L¥0's1) - (580l 996'L19 (ze6'9) LpL'ECs 191'828 - - - S)er00ssE pue sanjusa ol
wod) ($so) weud jo dueys
%EE %zE %0% %EE %92 %6 %12 %2 %L1 {36) uibrew woid ssoun
grsLLEL (esg'e) 10z L2E'L &0L 266'892 - - GOg'LES - £r9's ore'ver'l ¥EE'086'Y ZLr's0L moid s5019
(vev'sol'vl)  LvD'S09 (srosgs)  (og) (285'¥S5) - - (909915'L) - {rio'ag) {85€'50p'S) {689'026'9) (0rS'ro8) S90IAIBS PUE SBIES J0 1500
ze6'290'ze  (002'v1L9) Z89'169'CC =1 rig'eza - - LLY'Br0'E - 182'v9 r09'628'9 £89'256'LL 856'EL6 2WOOU) I|AIBS PUE 8BS
loe'L - 208'L - - - - - - B 188°C o'y 90E (suo) puesnoy) : Jun)
sajes |eod J0 Apueny
8L0Z UMEW LE
papue tuoL-aaIy) 3l 04
1e10L, sauue €101 220 pesH BauBLY ueder ol|qndey BulyD puepeyl eljoSuopy Bllensny BISAUOPU| PUB|iey
pajeunu|q Jo saElg Jjesdoliag o o__nzamw_ puUE BUIYD o o__n_:num
papun aky sa|doad soe  s9/doed Jo ongqnday
sa|doad
sef jeimeN Jamod B0
0coMeg

UOEULIOM [RI3LEY POIEPIOSUOD

(panunues) uoneuuo| Juawbag ¥

810z uydse Le pepud popad yuow-saly}l ayl Jjod
{PeYIPNEUN) UONELWLIOjU [EIURYY WiS)U| Y} O} S3J0U Pasuapuo)d

paywi] Auedwo) alqnd ndueg



154

—_—

Juazed ey

{c8a'292'))
J0 s3BumMo - pouad ay) Joj S50
(168'€2L) s1sasa Buyjonuoes-voN
(esg'arz'l) SaXE] AWOU|
(bG1'292'1) sasuadxa 159191U]
0L9'eey S0
(9v'28) SAAIBAISD [BIOLIELY WWOY SSSSC) JON
(Lo0'sr0'l) s1e) abueyoxs up sBSSOf 18N
6EB'E99'T saxe] SWOooUI ple sosuadxa
Isauslul As0)a¢ Uogesado woy oid
{PanuRuoa) LOZ YMEBW LE
Papus YuoW-3aIy) 9 404
B0}, SaUUD BloL 200 pesH EoUsWY ueder algnday eumD DUBEYL efjoBuoyy BIEASHY EBISAUOpU| puejBY |
pajeujwy3 jo saEs ofessoweq o oygnday pue purly jo oygndsy
a, panun eyl 5,9|doad soe  s.0)doad Jo aqriday
s8|doad
seB jeinen Jamod =07
o00Ayeg
UONELLIOY] [BISUBUY PBIEP|OSUOD
" (penunuo) uopewio| uawbag ¥

gLOZ YSJBW LE pepua polad Yjuow-sa.u) sy} Jod
(psupnEUn) UORELLIoIUI [BIDUBUY WS Y} O} S8)0U PaSUapuod

papwr] Auedwon angqng ndueg



¥e

"pajeuiBue sjes Yolum u) seese ondei50aB 0] pajedoje sp anusAay |,

Ze0'99t 6sL'1t) L1402 SEV'E ale'e (ege) £09'% o'zl 9E6'GL £1e'le €80'Z2 0r6've e'rE $axe) slooul pue
sasuadxe 15a19)U] al0jaq
uopjerado wos) (s50f) Woud

£EE’L {av'or) 608'LY 18F'LL L2e'L - - 144 £€6'L Ll 9z 2162 E9T'6L BLooUl JsauBIL

{r69'49) - (rea'15) - - - - - - - &Ly (1es'or) - o9y Myjedoy
(1e8's2) ¥59 (16t'9g) {556°2) (vee’L) (812) - {r10't) {852°'1) (s05'L) {pSL°p) (s8¥'S) - sasuadxa SAensILIpY
Grages] - Gragels) - - - - - - - (rvg'2L) (s86'S1) (009'L) sosusdxe Bujes

0662t - 068°'er (L8) - {5t} £09't - £9L°GL 0ll'Ce - - - saunjuaa Jurof
woy) {$50)) woud jo areys

%8E 308 %1E %82 %0 %6T Yty %81 {%) wiBiew woid ssoin

699'0r2 (21£'t) 986'Lre - 682'c - - Lro'sL 3 - 261'G5 891zl £89'9 Woud ssoig

(¥sZ'Z6E) 69108 (c2v'zer) - (626'y) - - (e0e'sE) (). - (€g1°2€1) {152'902) (202'vE) $30)USS PUE SBIES 4O 150D
£Z6CE9 {o8r'Le) 60109 - g92's - - B¥B'FS 4 - 18E'E6L BIP99E 0BE°LY SWOJU) 80IAI8S pUB SBlE

L88'8 - 185'8 - - - - - - - vel'e 869't €69 {suoy puesno : yun)

safes [eod Jo Anuenp
2102 YIeN LE papus
popad Yjuow-saiy) ey} Jod

[e10L sapue ejoL 820 peaH eaUBUY uedep ojqndayy BUIUD puefrey | e|lobuopy elensny BISSUOPUY| puejey)

pajeunuyy 40 sajelg afjesowsa(] 10 onqnday pue euiys J0 oyqnday
peyupn ay sodoad soe  saidosd 30 angnday
s,8|doad
seb jpimeN M0 [[2e]

000/&100 SN

USfIEuLGU] [BjOUBLY PeJBEP||0SUOT)

(penuiuos) uojeunopu) juawbag ¥

810z Y2uel Le papus pousd ywow-sany) eyl 1od
(PaypNEUM) LOKEWIOMI (EDUEUY WLISIUI SU} O} SAJOU PasUapuUos)

paywr Avedwon agng ndueg



S¢

—_—————

juased 8] JO SIBUMD -

SeB'0F
poued eu) tof Wed
{so1'sa) syeale)n Buloguoo-uoN
(2r2'sE) S9XE) SLIOoDU|
(206'0E) sasuadxa jsaiay|
(6019} s8I0
(0z0'e} SOMBALISD
|BIQUBUY WO} SBSSOf 18N
(oeT've) aje abiueyoxa uo $3550] 19N
220'99L SBXE) SWOoIU|
pue sasuadxe jsasel
aJo0jeq uofeIEdo woup Jold
(panupuod)
£107 YOLEW LE papuR
powad Jiuow-aa) ey Jo4
|E10L sauua L IO pesH esusluy ueder ajandey BUIYD puepey) eijoBuop eiesny elsauopy| puBpey)
pareuw)|g 10 seRIS aneIowag j0 oyqnday pue eUY) o oignday
paIun ayL sgdoad soeq sadoad 10 oiqnday
s,9)doayg
seb [eineN B0 1eoD
00010 SN
UOMRILIOMY [E)DUBUY PAJEPHOSUC)
(panunuoo) uonewo| Juawbag ¥

gLOZ UoJep L€ pepus pouad Luotw-aaiuy auy Jod
(Pappnzun) UoHEULOI [EIOUBUY WLIBJU| 8U} O} S9JOU PasUBpUO)

palwi] Auedwo? afand ndueg



9¢

‘peteybuc ajes yoium v seale slydesBoatb o) pajeao|ie s1 snuaasy ,

orZ'oeR's {895’ L) 608'vL2'L 99¢'1eE TLELL {829'L1) orL'c9l or2'scy 909'655 986'0FL 86E'GLL ose'see’s 1€6't98
L189r {L1e'12r') AN zge'eL9 66e'oy - - 89212 298'290 ose L6 £16'12 £SY'E89
(2v6°620'2) - (476'520'2) - - - - - - - {L1e"L6E) (989'vE9'1) -
(L92'106) 11622 (e€2'086) (81262} (8e6'sy) (0s9'2) - (pos'orl) (622'19) (ag6°2g) (188's%1) {orL'zeL) -
(860'vPe'Y) - (860°'VP2'1) - - - - - - - (165'929) {g1e'198) {r61'08)
¥65'605°L - PES'608'E (B8L'E) - (820t} ori'eat - oLg'ess ¥95'662 - - -
%ge 9%9E %LE %8e %02 %62 Ut %31
SEL'LSH' (szz'av) vOg' 1648 - LLt'08 - - opP'ers £ - 0LZ'9E6’L oro'rPE0'S LI'VET
(€20'FLL'EL) £0P'650'L (ser'ceg'v) - {aLg'v2y) - - (680'08E'L) (15} . (c61'218'M) (sze'zre's) {eg2'g12'L)
gol'eze'zz  {Zeg'sor’'t) 064'08€'€T - 122'sse - - GeS'626'L ¥9 - Zav'ssL'e 110°186'2L LEF'ECr'L
1998 - 2858 - - - - - - - ¥eL'E 869'% 569
[EloL el oo peaH =TTV uedep oigndsy BUILD PUBKEY L eljofuopy B|lensny eisauopu| pue(ieyl

jo sejeIg onelsowag Jo aygnday puE euyD 10 oj|gnday

palun sy, s,gjdoad soe]  sadoad Jo ongnday

s,ajdoad
seb [eImeN Jamod [EoD

000uesd

UORELLLIGIU [BIDUELL) PBIEPIOSUOD)

S8¥e} aloou] pue
sasuadxa 1ss3)ul plojeq
uopessdo woly ($50]) Wold
EUTGINREETE T
23} Ayedox
sasuadxs sAleSIUILpY
sesuadxs Bunes
sanuan ol
woy (s$0]) 1aid jo areys
(%) wiBrew jyoid ss019

oxd ssoio
S80IAISS PUE SA[ES JO 1S0D

SO0 DOAISS PUE S9[ES

{$uo) puesnou : pun)
sajes [eod jo Anuend

L10Z YW LE popu
pouad tuolw-aaiy ay) Jod

{panunuoo) uopewlou uswbag

14

210Z UoJeN L€ papua poued Yluow-a3il)) ay) 104
(PeYPNEUN) UOREWLIOMI [BOUBUY WUSIUI 94} O} S3J0U PSUapuod

pajwy] Auedwo) ojgnd ndueg



X4

Juased o JO SIPUMO -

aLS'PEY'L

poyed auj 1o} Woig
{z81'cee) sjsausut Buyjonuo-ucN
(920'552'L) SEXE) SLWOBUY
(rzi'sea'L) sasuadxs 18a18)U]
(5e5'712) T

(050'904) . SOAIBALSD
[BISUELY WOJ) $35S0] 1N
{zs0'108) 8321 sBuBYOXE U0 SB5S0| 1O

Orz'0ee's S KLU0

pue sasuadxa 159Ul
aIoaq UOREIATo WOl ied

(panunuos)

2107 UM LE popua
pouad yuow-say) ay) Jod

[e1oL sajua [B10.L a0 peaH BIALY uedep alqnday BURD puegieyy elobivon B[RSy B|sauopu| puepeyf
pajeug jo sayelg apeowaq 1o oqondey pue BulyD jo ongnday
pajyun eyl g,8|/doad soe  s@doad 10 o||qnday
sajdoad
sefb [ermeN Jamod 1e0s
000yeg
UOREWLIO] [BIOUBLL PAIEPIOSUOD)
(penupuog) uoleusoju| Juswbag ¥

810z Y2eW Lg papus pousd UOW-98IY} BU} 104
(PEYPNEBUN) LOReLLIOM [BOUBUY WLSJU) 94} 0) SSJ0U pasuspuos

panwi Auedwon olqnd ndueg



Banpu Public Company Limited
Condensed notes to the interim financial information {Unaudited)
For the three-month period ended 31 March 2018

5 Fair value
The following table presents the Group's financial assets and liabilities that are measured at fair value at 31 March 2018.

Consolidated financial information

Level 1 Level 2 Level 3 Total
US Dollar'000 US Dollar'000 Us Dollar'0od US Dollar'000

Assets

Financial derivative assets

- Interest rate swap - 815 - 815
- Foreign exchange rate forward - 74 - 74
- Natural gas options - 1.257 - 1,257

Derivatives used for hedging

- Interest rate swap - 3,248 - 3,248
- Foreign exchange rate forward - 432 - 432
- Cross currency and interest rate swap - 28,238 - 28,238
- Coal swap ' - 5,392 - 5,392

Available-for-sale investments

- Equity securities 10,823 - - 10,823
Total assets 10,923 39,456 - 50,379
Liabilities

Financial derivative liabilities
- Interest rate swap - 3 - 3
- Foreign exchange rate farward - 4,932 - 4,932

Derivatives used for hedging

- Interest rate swap - 3,876 - 3,876
- Cross currency and interest rate swap - 4,394 - 4,394
Total liabilities - 13,205 - 13,205
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Banpu Public Company Limited
Condensed notes to the interim financial information (Unaudited)
For the three-month period ended 31 March 2018

5 Fair value {continued)

The following table presents the Group's financial assets and liabilities that are measured at fair value at 31 March 2018.

{continued)
Consolidated financial information
Level 1 Level 2 Level 3 Total
Baht'000 Baht'000 Baht'000 Baht'000
Assefs
Financial derivative assets
- Interest rate swap - 25,439 - 25,439
- Foreign exchange rate forward - 2,305 - 2,305
- Natural gas options - 39,252 - 39,282
Derivatives used for hedging
- Interest rate swap - 101,442 - 101,442
- Foreign exchange rate forward - 13,487 - 13,487
- Cross currency and interest rate swap - 881,918 - 881,918
- Coal swap - 168,447 - 168,447
Available-for-sale investments
- Equity securities 341,158 - - 341,158
Total assets 341,158 1,232,280 - 1,673,448
Liabilities
Financial derivative liabilities
- Interest rate swap - 90 - 20
- Foreign exchange rate forward - 154,028 - 154,028
Derivatives used for hedging
- Interest rate swap - 121,047 - 121,047
- Cross currency and interest rate swap - 137,236 - 137,236
Total liabilities - 412,401 - 412,401
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Banpu Public Company Limited

Condensed notes to the interim financial information (Unaudited)

For the three-month period ended 31 March 2018

5

Fair value {continued)

The following table presents the Group’s financial assets and liabilities that are measured at fair value at 31 March 2018,

{continued)

Assets
Financial derivative assets

- Foreign exchange rate forward

Derivatives used for hedging
- Interest rate swap
- Foreign exchange rate forward

- Cross currency and interest rate swap
Available-for-sale investments

- Equity securities

Total assets

Liabilities
Financial derivative liabilities
- Interest rate swap

- Foreign exchange rate forward

Derivatives used for hedging
- Interest rate swap

- Cross currency and interest rate swap

Total liabilities

Separate financial information

Level 1 Level 2 . Level 3 Total
US Dollar'00¢ US Dollar'do0 US Doltar'000 US Dollar'000
- 3g - 39

- 3,113 - 3,113

- 432 - 432

- 28,238 - 28,238

7.819 - - 7,819
7,819 31,822 - 39,641

- 3 - 3

- 4,804 - 4,904

- 3,194 - 3,194

- 4,394 - 4,394

b 12,495 - 12,495
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Banpu Public Company Limited

Condensed notes to the interim financial information (Unaudited)

For the three-month period ended 31 March 2018

5

Fair value {(continued)

The following table presents the Group's financial assets and liabilities that are measured at fair value at 31 March 2018.

{continued)

Assets
Financial derivative assets

- Foreign exchange rate forward

Derivatives used for hedging
« Inferest rate swap
- Foreign exchange rate forward

- Cross currency and interest rate swap
Available-for-sale investments

- Equity securities

Total asseis

Liabilities
Financial derivative liabilities

- Interest rate swap

- Foreigh exchange rate forward

Derivatives used for hedging
- Interest rate swap

- Cross currency and interest rate swap

Total liabilities

Separate financial information

Level 1 Level 2 Level 3 Total
Baht'000 Baht'000 Baht'000 Baht'000
- 1,204 - 1,204

- 97,238 - 97,238

. 13,487 - 13,487

- 881,918 - 881,918
244,187 - - 244,187
244,187 993,847 - 1,238,034
- 90 - 90

- 153,158 - 153,158

- 99,740 - 99,740

- 137,236 - 137,236

- 390,224 - 390,224

There were no transfers between Levels 1, 2, and 3 and no change in valuation technique during the period.
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Banpu Public Company Limited

Condensed notes to the interim financial information (Unaudited)

For the three-month period ended 31 March 2018

5

Fair value {continued)

The following table presents the Group's financial assets and liabiliies that are measured at fair value at

31 December 2017.

Assels
Financial derivative assets
- Interest rate swap
- Foreign exchange rate forward
- Natural gas options
Derivatives used for hedging
- Interest rate swap
- Foreign exchange rate forward
- Cross currency and interest rate swap
- Coal swap
Available-for-sale investments
- Equity securities

Total assets

Liabilities
Financial derivative liabilities
- Interest rate swap
- Foreign exchange rate forward
Derivatives used for hedging .
- Interest rate swap
- Cross currency and interest rate swap
- Coal swap

Total liabilities

Consolidated financial information

Level 1 Level 2 Level 3 Total
US Dollar'coo US Dollar'000 US Dollar'ogo US Dollar'oco
- 275 - 275

- 8 - 8

- 390 - 390

- a03 - 203

- 924 - 924

- 9,650 - 9,650

- 404 - 404
11,496 - - 11,496
11,496 12,554 - 24,050
- 45 - 45

- 845 - 945

- 6,934 - 6,934

- 22235 - 22,235

- 453 - 453

- 30,612 - 30,612
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Banpu Public Company Limited
Condensed notes to the interim financial information {Unaudited)
For the three-month period ended 31 March 2018

5 Fair value (continued)

The following table presents the Group's financial assets and liabilities that are measured at fair value at

31 December 2017. {continued)

Consolidated financial information

Level 1 Level 2 Level 3 Total
Baht'000 Baht'000 Baht'000 Baht'000
Assets
Financial derivative assets
- Interest rate swap - 9,000 - ‘ 9,000
- Foreign exchange rate forward - 271 - 271
- Natural gas options - 12,743 - 12,743
Derlvatives used for hedging
- Interest rate swap - 29,513 - 29,613
- Foreign exchange rate forward - 30,181 - 30,181
- Cross currency and interest rate swap - 315,356 - 315,356
- Coal swap - 13,227 - 13,227
Available-for-sale investments
- Equity securities 375,689 - - 375,689
Total assets 375,689 410,291 - 785,980
Liabilities
Financial derivative liabilities
- Interest rate swap - 1,460 - 1,460
- Foreign exchange rate forward - 30,883 - 30,883
Derivatives used for hedging
- Interest rate swap - 226,585 - 226,585
- Cross currency and interest rate swap - 726,691 - 726,691
- Coal swap - 14,798 - 14,798
Total liabilities - 1,000,427 - 1,000,427
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Banpu Public Company Limited

Condensed notes to the interim financial information (Unaudited)

Far the three-month period ended 31 March 2018

5

Fair value (continued)

The following table presents the Group's financial assets and labiliies that are measured at fair value at

31 December 2017. (continued)

Assets
Financial derivative assets

- Forelgn exchange rate forward
Derivatives used for hedging

- Interest rate swap

- Cross currency and interest rate swap
Available-for-sale investments

- Equity securities

Total assets

Liabilities

Financial derivative liabilities

- Interest rate swap

- Forelgn exchange rate forward
Derivatives used for hedging

- Interest rate swap

- Cross currency and interest rate swap

Total liabilities

Separate financial information

Level 1 Level 2 Level 3 Total
US Dollar'0d0 US Dollar'o00 US Dellar000  US Dollar'c00
- 8 - 8

- 903 - 803

- 9,650 - 9,650
8,126 - - 8,126
8,126 10,561 - 18,687
- 45 - 45

“ 045 - 945

- 6,268 - 6,268

- 22,235 - 22,235

- 29,493 - 29,493
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Banpu Public Company Limited
Condensed notes fo the interim financial information (Unaudited)
For the three-month period ended 31 March 2018

5 Fair value (continued)

The following table presents the Group's financial assets and liabilities that are measured at fair value at

31 December 2017. {continued)

Separate financial information

Level 1 Level 2 Level 3 Total
Baht'000 Baht'000 Baht'000 Baht'000
Assets
Financial derivative assets
- Foreign exchange rate forward - 27 - 27
Derivatives used for hedging
- Interest rate swap - 29,513 - 29,513
- Cross currency and interest rate swap - 315,356 - 315,356
Available-for-sale investments
- Equity securities 265,553 - - 265,553
Total assets 265,553 345,140 - 610,693
Liabilities
Financial derivative liabilities
- Interest rate swap - 1,460 - 1,460
- Foreign exchange rate forward - 30,883 - 30,883
Derivatives used for hedging
- Interest rate swap - 204,843 - 204,843
- Cross currency and interest rate swap - 726,691 - 726,691
Total liabilities - 963,877 - 963,877
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Banpu Public Company Limited _
Condensed notes to the interim financial information (Unaudited)
For the three-month period ended 31 March 2018

6 Trade accounts receivable and notes receivable, net

Trade accounts recelvable and notes receivabtle consist of:

Consolidated financial information

US Dollar'000 Baht'000
31 March 31 December 31 March 31 December
2018 2017 2018 2017
Trade accounts receivable - third parties 276,742 322,011 8,643,160 10,523,616
Notes receivable 2,179 418 68,068 13,671
Total trade accounts receivable
and notes receivable 278,921 322,428 8,711,228 10,537,287
Less Allowance for doubtful accounts (1,493) (1,493) (46,642) (48,806}
Trade accounts receivable and notes
receivable, net 227,428 320,936 8,664,586 10.488.431
Separate financial information
US Doliar'000 Baht'000
31 March 31 December 31 March 31 December
2018 2017 2018 2017
Trade accounts receivable - third parties 4,813 16,629 150,322 543,440
Total trade accounts receivable | 4,813 16,629 150,322 543,440
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Banpu Public Company Limited

Condensed notes to the interim financial information (Unaudited)

For the three-month period ended 31 March 2018

6

Trade accounts receivable and notes receivable, net (continued)

Trade accounts receivable and notes receivable are aged as follows:

Trade accounts receivable and
notes receivable under credit term
Trade accounts receivable due for payment
- Less than 3 months
- Over 3 months but less than 6 months
- Over & months but less than 12 months

- Qver 12 months

Total trade accounts receivable and
notes receivable

Less Allowance for doubtful accounts

Trade accounts receivable and

notes receivable, net

Trade accounts receivable under credit term
Trade accounts receivable due for payment
- Less than 3 months

-Qver 3 months but less than 6 months

- Over 6 months but less than 12 months

- Over 12 menths

Total trade accounts receivable

Consolidated financial information

IS Dollar'000 Baht'000

31 March 31 December 31 March 31 December
2018 2017 2018 2017
222,336 287,210 6,943,952 9,386,276
55,038 33,341 1,718,937 1,089,617
40 371 1,261 12,132
1,507 1,507 47,078 49,262
278,921 322,429 8,711,228 10,537,287
(1,493} (1,493) (46,642} (48,808)
277,428 320,936 8,664,586 10,488,481
Separate financial information

US Doltar'000 Baht'000

31 March 31 December 31 March 31 December
2018 2017 2018 2017
4,813 16,143 160,322 527,562

- 486 - 15,878

4813 16,629 150,322 543,440
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Banpu Public Company Limited

Condensed notes to the interim financial information (Unaudited)
For the three-month petiod ended 31 March 2018

7

Investments in subsidiaries and joint ventures and associates

Investments in joint ventures and associates are as follows:

Consolidated financial information {Equity method)

US Dollar'000 Baht'000
31 March 31 December 31 March 31 December
2018 2017 2018 2017
Joint ventures
BLCP Power Ltd. 194,967 186,322 6,089,170 6,088,170
BPPR Co., Ltd. 2 2 75 75
Hebi Zhong Tai Mining Co., Ltd. 48,320 48,320 1,609,132 1,579,153
Shaﬁxi Gaohe Energy Co., Ltd. 308,933 308,933 9,648,625 10,096,200
Shanxi Luguang Power Co., Ltd. 36,414 35,053 1,137,278 1,145,548
Digital Energy Solutions Corporation 165 - 5,144 -
Hongsa Power Company Limited 419,205 400,617 13,092,534 13,092,534
Phu Fai Mining Company Limited 27 26 836 836
Aura Land Development Pte. Ltd. 2,987 2,855 93,290 93,290
Ajzu Energy Pte. Ltd. 24,301 23,224 758,977 758,977
Sunseap Group Pte. Lid. 63,533 55,786 1,984,247 1,823,142
Hokkaido Solar Estate G.K. 1,934 ‘ 1,848 60,396 60,396
Springvale Coal Sates Pty Limited 35 320 9,848 10,463
Associates
Urban Mobility Tech Co., Ltd. 800 765 25,000 25,000
Port Kembla Coal Terminal Ltd. 91 92 2,842 3,020
New Resource Technology Pte. Lid. 34,174 - 1,067,326 -
Investments in joint ventures and
associates - cost method 1,138,168 1,084,163 35,484,620 34,777,804
Add Cumulative equity account of investments
in joint ventures and associates 180,351 106,263 5,632,645 3,472,785
lﬁvestments in joint ventures and
associates 1,316,519 1,170,426 41,117,265 38,250,589

As at 31 March 2018, under the conditions of loan agreement of joint ventures (Project Finance), the Group pledged
its investments in a subsidiary and investments in three joint ventures with a cost of Baht 12,010.76 million and US Dollar
370.82 million (31 December 2017: Baht 12,010.76 million and US Dollar 370.82 million} as collateral for loans from

financial institutions of such joint ventures,
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7

Investments in subsidiaries and joint ventures and associates {continued)

Investments in subsidiaries are as follows:

Separate financial information (Cost method}

US Dollar'00¢ Baht'000
31 March 31 December 31 March 31 December
2018 2017 2018 2017
Subsidiaries
Banpu Minerals Co., Ltd. 102,434 102,434 3,199,208 3,347,646
BP Overseas Development Co., Ltd. 517,963 517,963 16,176,920 16,927,500
Banpu Power Public Company Limited 687,398 687,432 21,468,661 22,465,908
Banpu Engineering Services Co., Ltd. 7,787 7.787 243,217 254,501
BOG Co., Ltd. 43,679 43,679 1,364,169 1,427,464
Banpu International Limited 7,260 7,260 226,726 237,246
Banpu Infinergy Co., Ltd. 17,834 17,834 556,982 582,825
Investments in subsldiaries 1,384,355 1,384,389 43,235,883 45,243,088
List of direct subsidiaries are as follows:
Percentage of direct
shareholding
31 March 31 December
2018 2017
Name of company Country Business % %
Banpu Minerals Co., Ltd. Thailand Coal trading and investment in coal mining 98.99 95.99
BP Overseas Development Co., Ltd.  Republic of  Investment in coal mining and trading 100.00 100.00
Mauritius
Banpu Power Public Company Limited  Thailand Investment in power 78.57 7884
Banpu Engineering Services Co., Ltd. Thailand Investment in renewable energy 99.99 99.99
BOG Co., Ltd. Thailand Investment in power 99.99 99.99
Banpu International Limited Thailand Coeal rading and project feasibility study 99.99 99.99
Banpu [nfinergy Co., Ltd. Thailand Investment in renewatle energy business, 95,89 99.99

to generate and sell electricity from solar

rooftop systern and sell solar roaftop

system
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7

Investments In subsidiaries and joint ventures and associates {continued)

Changes in investments in subsidiaries and joint ventures and associates

Movements of investments In subsidiaries and Joint ventures and associates for the three-month period ended
31 March 2018 are as follows:

Consolidated financial information Separate financial information

US Dollar'000 Baht'000  US Dollar'c00 Baht'000
Opening balance 1,170,426 38,250,589 1,384,389 45,243,088
Additional of investments 42,086 1,327,432 - -
Dividend income from joint ventures (24,032) (757,992) - -
Share-based payment of a subsidiary - - (34) (1,097
Add Share of profit from joint ventures
and associates during the period 61,531 1,840,750 - -
Share of other comprehensive income
(expense) during the period
- Cash flow hedge reserve 2,138 82,705 - -
- Remeasurement of post-
employment benefit obligations (13) - - -
- Translation differences 64,383 273,781 - (2,006,108}
Closing balance 1,316,519 41,117,265 1,384,355 43,235,883

a)

Increases in investments

Consolidated financial information

On 14 February 2018, the Group invested in Digital Energy Solutions Corporation which is a limited company in
Japan at the consideration of JPY 17.50 million or equivalent to US Dollar 0.16 million. The Group owns 35% of
shareholding in such joint venture. The Group fully patd for such investment. Such investment is classified as an
investment in a joint venture as described in Note 20.5,

On 28 February 2018, the Group additionally acquired preference shares of Sunseap Group Pte. Lid. from third parties at
the consideration of Singapore Dollar 10.21 million or equivalent to US Dollar 7.75 miliion, As a resulf, the Group owns
33.64% of shareholding in such joint venture. The Group fully paid for such investment. Such investment is classified as
an investment in a joint venture as described in Note 20.2.

On 7 March 2018, the Group invested in New Resources Technalogy Pte. Ltd. which is a limited company in Singapore at
the consideration of Singapore Dollar 45.10 million or equivalent to US Dollar 34,17 million. The Group owns 44.84% of
shareholding in such associate. The Group fully paid for such investment. Such investment is classified as an investment
in an associate as described in Note 20.4.
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7 Investments in subsidiaries and joint ventures and associates {continued)

Changes in investments in subsidiaries and joint ventures and associates (continued)

b)

c)

Dividend income from joint veniures

Consofidated financial information

During the three-month period ended 31 March 2018, dividend income from joint ventures are the dividend income
from BLCP Power Ltd., Hongsa Power Company Limited (Hongsa), Hebi Zhong Tai Mining Co., Ltd. and Hokkaido
Solar Estate G.K. US Doliar 12.79 million, US Dollar 7.68 million, US Dollar 1.20 miliion and US Dadllar 1.66 million,
respectively (2017: from BLCP Pawer Ltd. and Hongsa Power Company Limited (Hongsa) US Dollar 11.45 million

and US Dollar 6.88 million, respectively).

Banpu Power Public Company Limited, a subsidiary, has provided standby letters of credit, issued by commercial
banks on behalf of subsidiary’s name amounting to US Dollar 9.71 million and Baht 306.14 million as a guarantee for
lenders of BLCP Power Limited and amounting to US Dollar 7.68 million as a guarantee for lenders of Hongsa Power

Company Limited.

Significant restrictions

As at 31 March 2018, restricted deposits at banks amounting to CNY 5.62 million or equivalent to US Dollar 0.90
million (31 December 2017: CNY 4.40 miliion or equivalent to US Dollar 0.68 million) represent deposits held at banks
as reserve for serving of bank acceptance bills provided by banks for a subsidiary in the People's Republic of China.
The Group classified such restricted deposits at banks as short-term investments. And restricted deposits at banks
amounting to US Dollar 13.75 million represent restricted cash used in mine closure activities of subsidiaries in the
Republic of Indonesia (31 December 2017: US Dollar 5.81 million). The Group classified restricted deposits at banks

in other nen-current assets.
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8 Property, plant and equipment, net

Movements of property, plant and equipment for the three-month period ended 31 March 2018 are as follows:

Consolidated financial information Separate financial information

US Dollar'0G0 Baht'000 US Dollar'C00 Baht'000
Opening net book amount 1,778,733 58,130,601 5,636 184,229
Additions 58,872 1,856,888 37 1,164
Additions from business combination (Note 20) 133,678 4,194,312 - -
Disposals - net book value (283) (8,926) (88) . (2,783}
Write-off - net book value {99) {3,123) - {12)
Reclassification (198) (8,239) - -
Depreciation charge (51,279} {1,617.427) {272) (8,579)
Translation differences 2,915 (2,507,983) - (8,068)
Closing net book amount 1,822,339 60,038,103 5313 165,951

9 Deferred exploration and development expenditures and deferred overburden expenditures/stripping costs, net

Deferred exploration and development expenditures and deferred overburden expenditures/stripping costs, net as at

31 March 2018 consist of:

Consolidated financial information

US Dollar'000 Baht'000
Current portion 50,168 1,566,830
Non-current portion 766,812 23,948,926
Total 816,980 25,515,756

Movements of deferred exploration and development expenditures and deferred overburden expenditures/stripping
costs for the three-month period ended 31 March 2018 are as follows:

Consolidated financial information

US Dollar'000 Baht'000
Opening net book value 824,297 26,938,785
Additions 152,346 4,805,160
Amortisation charges (152,505) {4,810,187)
Translation differences {7,158) (1,418,002}
Closing net book value 816,980 - 25,515,756
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10

11

Mining property rights, net

Movements of mining property rights for the three-month period ended 31 March 2018 are as follows:

Consglidated financial information

US Dollar'000 Baht'Q00
Opening net book value 1,767,883 57,776,009
Amortisation charges (12,371) (390,186)
Translation differences - {2,558,013)
Closing net book value 1,755,512 54,827,810

Short-term loans from financial institutions

Movements of short-term loans from financial institutions for the three-month period ended 31 March 2018 are as follows:

Consaolidated financial in_formation Separate financial information

US Dollar'000 Baht'000 Us Dollar¢00 Baht'000
Opening balance 419,100 13,686,553 348,000 11,372,953
Additions 393,322 12,405,800 328,546 10,362,697
Repayments of loans (60,244) (1,900,158} {17,000) (536,199)
Losses on exchange rate 4,920 153,648 4,180 130,871
Translation differences 2,674 (626,801) - (600,648)
Closing balance 759,772 23,729,042 663,736 20,729,674

Consolidated financial inforration

As at 31 March 2018, short-term loans from financial institutions are unsecured liabilitles, represent CNY loan of CNY
117.28 million or egquivalent to US Dollar 18.70 million, Thai Baht loan of Baht 9,370 million or equivalent to US Dollar
300.07 million, and US Dollar loan of US Dollar 441 million (31 December 2017: CNY loan of CNY 114.39 million or
equivalent to US Dollar 17.55 million, Thai Baht loan of Baht 1,750 million or equivalent to US Dollar 53.55 million, and
US Dollar loan of US Dollar 348 million). Such loans bear interest at the rates of 1.55% to 5.22% per annum (2017:

1.70% to 5.22% per annum). The repayments are due within onhe year.
Separate financial information

As at 31 March 2018, short-term loans from financial institutions are unsecured liabilities, represent US Dollar loan of US
Dollar 430 million and Thai Baht loan of Baht 7,300 million or equivalent to US Dollar 233.74 million (31 December 2017;
US Dollar loan of US Dollar 348 miltion). Such loans bear interest at the rates of 1.55% to 4.49% per annum (2017:

1.85% to 2.50% per annum). The repayments are due within one year.
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12 Long-term borrowings, net

Long-term borrowings consist of:

Current portion
Long-term loans from financial institutions, net
Finance lease liabilities, net

Total current portion, net

Non-current portion
Long-term loans from financial institutions, net
Private placement notes, net

Finance lease liabilities, net
Total non-current portion, net

Total long-term borrowings, net

Long-term loans from financial institutions
Current portion

Non-current portion

Total long-term borrowings, net

Consolidated financial information

US Dollar'000 Baht'000

31 March 31 December 31 March 31 December
2018 2017 2018 2017
198,001 147,423 6,186,748 4,817,914
9,585 5,905 299,336 192,999
207,676 163,328 6,486,084 5,010,913
1,410,979 1,467,675 44,067,402 47,638,137
225,085 224,562 7,029,796 7,338,888
3,608 8,281 112,710 270,618
1,639,672 1,690,518 51,209,208 55,247,643
1,847,348 1,843,846 57,695,992 60,258,556
Separate financial information

US Dollar'000 Baht'Q00

31 March 31 December 31 March 31 December
2018 2017 2018 2017
189,273 136,787 5,811,350 4,470,308
873,647 963,268 27,285,580 31,480,476
1,062,920 1,100,055 33,196,930 35,950,784
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12 Long-term borrowings, net {continued)

Long-term loans from financial institutions, net

Consolidated financial information

Us Dollar'c00 Baht'000

31 March 31 December 31 March 31 December

2018 2017 2018 2017

Long-term US Dollar loans . 1,191,834 1,229,953 37,223,118 40,195,971
Long-term foreign currency loans 425,479 383,894 13,288,473 12,545,992
Total 1,617,313 1,613,847 50,511,591 52,741,963
Less Deferred financing service fee (8,243) {8,749} (257.,441) (285,912)
1,608,070 1,605,098 50,254,150 52,456,051

Less Current portion of long-term loans

from financial institutions {198,091) (147,423) (6,186,748} (4,817,914}
Long-term loans from financial institutions, net 1,410,979 1,457,675 44,067,402 47,638,137
Saparate financial information

US Dollar'c00 Baht'000

31 March 31 December 31 March 31 December

2018 2017 2018 2017

Long-term US Dollar loans 1,067,500 1,105,000 33,339,947 36,112,385
Less Deferred financing service fee (4,580) (4,045) (143,017} (161,611)
1,082,920 1,100,055 33,198,930 35,950,784

Less Current portion of long-temmn loans

from financial institutions (189,273) (138,787) (5,911,350) {4,470,308)
Long-term loans fromiinancial insfitutions, net 873,647 963,268 27,285,580 31,480,476
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i2  Long-term borrowings, net (continued)

Long-term loans from financiat institutions, net (continued)

Movements of long-term foans fram financial institutions for the three-month periods ended 31 March 2018 are as

~ fallows:

Consoiidated financial information

Separate financial information

US Dollar'oo0 Baht'000  US Dollar'000 Baht'000
Opening net balance 1,605,098 52,456,051 1,100,055 35,850,784
Additions 85,465 2,695,651 - -
Repayments of loans (80,978) (2,5654,138) {37.500) (1,182,791)
Amortisation of deferred financing service fees 658 20,754 365 11,541
Losses on exchange rate 950 29,050 - -
Translation differences (2,123) (2,394,129) - (1,582,604)
Closing net balance 1,609,070 50,254,150 1,062,920 33,196,930

Long-term loans from financial institutions are unsecured liabilittes however, the Group is required to comply with certain

procedures and conditions; such as maintaining debt to equity ratio, ete.

Interest rates risks of long-term loans from financial institutions of the Group are as follows:

Consolidated financial information

US Dollar'oco Baht'000

31 March 31 December 31 March 31 December

2018 2017 2018 2017

- at fixed rales 45,000 45,000 1,405,431 1,470,641
- at floating rates 1,572,313 1,568,847 49,106,160 51,271,322
Total long-term loans from financial institutions 1,617,313 1,613,847 50,511,591 52,741,963
Separate financial information

US Dollar'coo Baht'000

31 March 31 December 31 March 31 December

2018 2017 2018 2017

- at fixed rates 45,000 45,000 1,405,431 1,470,641
- at floating rates 1,022,500 1,080,000 31,934,516 34,641,754
Total long-term loans from financlal institutions 1,067,500 1,105,000 33,339,947 36,112,395
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12 Long-term borrowings, net {continued)

Private Placement Notes

As at 31 March 2018 and 31 December 2017, Private Placement Notes amounting to US Dollar 225 million which are
unsecured liabilities comprise senior debt notes to the institutional investor in the United States of America with a

range of maturities of 10 to 15 years. The notes have the weighted average effective interest rate of 4.55% per
annum,

13 Debentures, net

Consolidated and separate financial information

US Dollar'000 Baht'000
31 March 31 December 31 March 31 December
2018 2017 2018 2017
Local debentures 1,662,881 1,695,799 51,834,770 52,152,135
Less Deferred financing service fees (1,823) (1,905} (56,933} (62,260}
1,661,058 1,693,894 51,877,837 52,089,875
Less Current portion of debentures (176,100} (168,287) (5,499,920) (5,499,759}
Debentures, net 1,484,958 1,425,607 46,377,917 46,580,116

Movements of debentures for the three-month pericd ended 31 March 2018 are as follows:

Consolidated and separate

financial information

US Dollar000 Baht'000
Opening net balance 1,583,894 52,089,875
Amortisation of deferred financing service fees 82 2,592
Losses on exchange rate 67,082 2,115,855
Translation differences - {2,330,485)
Closing net balance 1,661,058 51,877,837

Debentures are unsecured liabilities. However, the Group is required fo comply with certain procedures and conditions

of debentures; such as maintaining debt to equity ratio, etc.
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14 Non-controlling interests

Movements of non-controlling interests for the three-month period ended 31 March 2018 are as follows:

Consolidated financial information

US Doliar'000 Baht'000
Opening balance 600,180 19,614,386
Warrant issuance of a subsidiary 17 330
Net effect from changes in shareholding of a subsidiary 1,919 62,704
Dividend paid of a subsidiary (48,285) (1,522,965)
Share of net profit from subsidiaries 22,951 723,891
Share of other comprehensive income {expense) of subsidiaries
- Remeasurement of post-employment benefit obligations, net of taxes 206 12,394
- Loss on cash flow hedge reserve, net of taxes 1,541 48,524
- Translation differences 16,961 {342,051)
Closing balance 595,480 18,598,213

As at 31 March 2018, the Group had dividend payables to shareholders of an Indonesian subsidiaty of US Dollar 146.88
million, which were dividends attributable to non-controlling interests of US Dollar 48.28 million. Such dividends were paid

to the shareholders of such subsidiary on 20 April 2018.

15 Income taxes

Corporate income tax for the three-month periods ended 31 March are calculated based on the rates as follows:

2018 2017
Thailand 20% 20%
Australia 30% 30%
Hong Kong Special Administrative Region of People's Republic of China 18.5% 16.5%
Macau Special Administrative Region of People's Republic of China 0% to 12% 0% to 12%
Republic of Indonesia 25% to 30% 25% to 30%
Japan 23.4% 23.4%
Republic of Singapore 17% 17%
Republic of Mauritius 15% 15%
People's Republic of China 0% to 25% 0% to 25%
Mangolia 10% to 25% 10% to 25%
United States of America ' 21% 35%
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15

Income taxes (continued)

Income taxes for the three-month periods ended 31 March consist of:

Current tax on profit for the period

Withholding tax from dividends

Total current tax

Deferred income tax

Total income taxes

Consoclidated financial information

US Dollar'd00 Baht'000

2018 2017 2018 2017
33,291 36,807 1,050,019 1,292,486
9,859 6,310 310,977 221,570
43,150 43,117 1,360,996 1,514,056
(4,507) (7,375) {142,144) (258,980)
38,643 35,742 1,218,852 1,255,076

Withholding tax from dividends is withheld from the dividends which were received by overseas subsidiaries. These

dividends are treated as non-taxable income for income tax calculation; therefore, the withholding tax is unclaimed.

Current tax on profit for the period

Deferred income tax

Total income taxes

Separate financial information

US Dollar'000 Baht'000

2018 2017 2018 207
{14,936) (11,077) {471,099) (388,985)
{14,9386) (11,077) {471,099) {388,985)
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16 Earnings (losses) per share

16.1 Basic eamings (losses) per share

Basic earnings (losses) per share is calculated by dividing the net profit (loss) attributable to sharehalders by the

weighted average number of ordinary shares in issue and paid-up during the period.

Basic earnings (losses) per share for the three-maonth periods ended 31 March are as follows:

Consolidated financial Separate financial
information information
2018 2017 2018 2017
US Dollar
Net profit {loss) attributable to ordinary shares
of the Company (US Dollar'000) (40,037) 40,855 (36,222) 6,058
Weighted average ordinary shares {Thousand shares) 5,161,926 4,971,466 5,161,926 4,971,466
Basic earnings (losses) per share (US Dollar) {0.008) 0.008 (0.007) 0.001
Baht
Net profit (loss) attributable to crdinary shares {(Baht'000) (1,262,885) 1,434,616 {1,142,452) 212,740
Weighted average ordinary shares (Thousand shares) 5,161,926 4,971,466 5,161,926 4,971,466
Basic earnings (losses) per share (Baht) (0.245) 0.289 (0.221) 0.043.

16.2 Diluted earnings (losses) per share

Diluted earnings (losses) per share is calculated by dividing the diluted net profit (losses) attributable to shareholders by
adjusting the weighted average number of ordinary shares outstanding to assume conversion of all dilutive potential
ordinary shares. The Company has one category of dilutive potential ordinary shares: the warrants (BANPU-W3). The
Company assumed to convert all warrants into ordinary shares and net profit (losses) is adjusted the effect of diluted
profit from a subsidiary. For the warrant a calculation is made to determine the number of shares that could have been
acquired at fair value {determined as the average annual market price of the Company's shares) based on the monetary

value of the subscription rights atiached to outstanding share options.
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16 Earnings (losses) per share {continued)

16.2 Diluted earnings (losses) per share (continued)

Diluted earnings (losses) per share for the three-month periods ended 31 March are as foliows:

Consolidated financial information

Separate financial information

2018 2017 2018 2017

US Dollar
Net profit (losses) attributable to ordinary

shareholders of the Company (US Dollar’000} (40,037) 40,855 (36,222) 6,058
Dilution effect from warrants issuance of a

subsidiary {1) 2 - -
Net profit (losses) assumed the exercise of

the warrants (40,038) 40,853 (36,222) 6,058
Weighted average ordinary shares

(Thousand shares) 5,161,926 4,971,466 5,161,926 4,971,466
Adjustment for:

Assumed conversion of warrants - 73,630 - 73,630
Weighted average number of ordinary

shares for diluted earnings per share 5,161,926 5,045,096 5,161,926 5,045,096
Diluted earnings (losses) per share {US Dollar) (0.008) 0.008 (0.007) 0.001
Baht
Net profit {losses) attributable to ordinary

shareholders of the Company (Baht'000) (1,262,885) 1,434,616 (1,142,452} 212,740
Dilution effect from warrants issuance of a -

subsidiary (26) (83) - -
Net profit (losses) assumed the exercise of

the warrants (1,262,811) 1,434,553 (1,142,452} 212,740
Weighted average ordinary shares

(Thousand shares) 5,161,926 4,971,466 5,161,926 4,971,466
Adjustment faor:

Assumed conversion of warrants - 73,630 - 73,630
Weighted average number of ordinary

shares for diluted earnings per share 5,161,926 5,045,096 5,161,926 5,045,096
Diluted earnings (losses) per share (Baht) (0.245) 0.284 (0.221) 0.042
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17

Share-based payment

At the Annual General Shareholders’ meeting of Banpu Power Public Company Limited (BPP) on 3 April 2017, the
sharehotders approved the issuance of the ordinary shares to the directors and employees of BPP and subsidiaries (BPP-
ESOP) based on their position, duty, and responsibility towards BPP and subsidiaries. The terms and coneition of the rights to
purchase ordinary shares are summarised in the following table:

Descriptions

Detal!

Number of issued and offered shares

Nat exceeding 30,000,000 shares. Not exceeding 18,300,000 shares to be allocated
and not exceeding 11,700,000 shares which the BPP's ad-hoc Compensation
Committee will consider and allocate as appropriate.

Term of the plan

Not exceeding 5 years from the date of approval by the shareholders’ meeting of BPP.
The offering will be completed within 19 Octobar 2021.

Pericd of the offering

BPP will make the primary offering within 1 year from the approval date by the
shareholders' meeting.

Exercise price, period and
conditions

Exercise price
Exercise period Number of exercised shares
(Baht per share)
23.10 The date of issue and offering 10% of the total allocated shares
ordinary shares - 19 October 2021

25.20 From 19 October 2017 to 15% of the total allocated shares
19 Cotoher 2021

27.30 From 19 Qctober 2018 to 20% of the total allocated shares
19 October 2021

29.40 From 19 October 201910 25% of the total allacated shares
19 October 2021

31.50 Fram 19 Qctober 2020 to 30% of the total allocated shares
19 October 2021

Conversion dates

ESOP can exercise 4 times a year on the last business day of March, June, September
and December from the first exercise date, except for the last exercise date, which is
189 October 2021.

The Group has no legal or constructive obligation to repurchase or settle such rights in cash.

The Group recognised and presented the rights to purchase ordinary shares under BPP-ESOP totalling of Baht 3.44 million

or equivalent to US Dollar 0.12 million in the statement of changes in equity for the three-moanth period ended

31 March 2018.

The number of the rights 1o purchase ordinary shares and the related weighted average exercise prices are as follows;

At 1 January 2018
Granted during the period
At 31 March 2018

Consolidated financial information

Weighted average

exercise price

Baht per share Unit
28.90 41,910,300
23.10 (140,000)
28.92 41,770,300
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18

Share-based payment {continued}

For share-based payment to the directors and employees of BPP and subsidiaries under BPP-ESOP, the weighted
average fair value of granted rights during the period determined using the Black-Scholes valuation model was Baht
2.11 per unit. The significant inputs into the model were a weighted average share price of Baht 25.75 at the grant
date, exercise price was Baht 23.10 to Baht 31.50, volatility of 20%, dividend vield of 4.80%, an expected life of

5 years, and an annual risk-free interest rate of 2.13%.

On 30 March 2018, the rights totalling of 140,000 units were exercised which caused BPP to have additional ordinary
shares of 140,000 shares. BPP registered paid-up such addition of share capital with the Ministry of Commerce con

5 April 2018,
Related party {ransactions

The pricing policies for transactions betwaen subsidiaries, joint ventures and related parties are set out below:

The prices of sales and services charged between the Company and subsidiaries approximate to those charged

to third parties.

- Management income represents fee charged to subsidiaries and joint ventures for rendering the management
services in the normal course of business. The fees are based on the service provided in accordance with the
condition in agreement.

- Management expenses represent fee charged from subsidiaries for rendering the management services in the
normal course of business. The fees are based on the service provided and the agreed rate in accordance with
the conditions in agreement.

- For loans, borrowings, interest income and interest expenses, the Group charges interest at the average cost of
borrowings plus 0.5% per annum for domestic and overseas subsidiaries,

- For loans to joint ventures and an associate and interest income, the Group charges interest by considering the
average cost of borrowings and market interest rate.

- Marketing services represent fee charges to subsidiaries for rendering the marketing consultant and management
in transportation. The fees are based on 1.5% of gross revenue of export coals.

- Advance to/from related parties represent the advance payment for related parties which will be reimbursed within

the normal credit term.
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18

18.1

Related party transactions (continued)

Significant transactions carried out with related parties are as follows:

Transactions for the three-month periods ended 31 March are as follows:

Interest income from joint ventures

" Management income from joint ventures

Purchases of goods and cost of services

from subsidiaries

Interest income from subsidiaries

Interest expense to subsidiaries

Management income and marketing

service income from subsidiaries

Management expense to subsidiaries

Consolidated financial information

US Dollar'000 Baht'000

2018 2017 2018 2017
1 162 29 5,689
314 317 9,904 11,127
Separate financial information

US Dollar'000 Baht'000

2018 2017 2018 2017
6,967 14,277 219,752 501,323
24,533 18,058 773,797 634,122
11 14 353 483
8,492 6,916 267,846 242,843
1,550 1,489 48,889 52,291
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18 Related party transactions {continued)

Significant transactions carried out with related parties are as follows: (continued)

18.2  Amounts due from and dividend receivables from related parties consist of;

Interest receivable - joint ventures

Other receivables - joint ventures

Total amounts due from related parties

Dividend receivables from joint ventures
- Current portion
- Non-current portion

Total dividend receivables from joint ventures

Interest receivable - subsidiaries
Other receivables

- subsidiaries

- a joint venture

Total amounts due from related parties

Dividend receivables from a subsidiary
- Current portion

- Non-current portion

Total dividend receivables from a subsidiary

Consolidated financial information

US Dollar'Q00 Baht'000

31 March 31 December 31 March 31 December
2018 2017 2018 2017

11 10 334 318

226 589 7,056 19,254

237 599 7,390 19,673

1,955 21,859 61,056 714,382
228,385 218,256 7,132,860 7,132,810
230,340 240,115 7,183,916 7,847,192
Separate financial information

US Dollar'0o0 Baht'000

31 March 31 December 31 March 31 December
2018 2017 2018 2017
334,603 307,759 10,450,255 10,057,840
4,361 9,300 136,212 303,925

16 228 500 7,449
338,980 317,287 10,586,967 10,369,214
34,000 23,276 1,061,881 760,672
54,294 155,169 1,695,706 5,071,083
88,294 178,445 2,757,587 5,831,735
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18

Related party transactions {continued)

Significant transactions carried out with related parties are as follows: {continued)

18.3 Advances to and loans to related parties consist of:

Consclidated financial information

US Dollar'c06 Baht'000
31 March 31 December 31 March 31 December
2018 2017 2018 2017

Advances to joint ventures
- Current portion 528 9,466 16,484 309,343
- Non-current portion* 5,843 5,505 182,486 179,921
Total advances to joint ventures 6,371 14,971 198,970 489,264
Short-term loan to joint ventures 761 7 23,768 225

Long-term loans fo

- an associate 18,070 18,329 564,359 599,034
- a joint venture 82 a3 2,576 2,697
Total long-term loans to related parties 18,152 18,412 566,935 601,731

* Advances to joint ventures (nen-current) are advance for developing solar power plants projects in Japan, which

presented under other nen-current assets.

Movements of short-term loans to related parties for the three-month period ended 31 March 2018 are as follows:

Consolidated financial information

US Dollar'ond Baht'000
Opening balance 7 225
Additions 760 23,960
Losses on exchange rate {13) 417}
Translation differences 7 -
Closing balance 761 23,768

As at 31 March 2018, short-term loans fo a joint venture represent Baht loan amounting to Baht 0.23 million or equivalent
to US Dollar 7.20 thousand and Singapore Dollar loan amounting to 1 million or equivalent to US Dollar 0.75 million
{31 December 2017: Thai Baht loan of Baht 0.23 millon). Such loan bears interest at the rates of 4.23% to 5.02% per

annum (31 December 2017: 4.23% per annum)
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18

18.3

Related party transactions (continued)

Significant transactions carried out with related parties are as follows: {continued)

Advances to and loans to related parties consist of: {continued)

Movements of long-term loans to related parties for the three-mornith peried ended 31 March 2018 are as follows:

Consolidated financial information

US Dollar'000 Baht'000
Opening balance 18,412 601,731
Additions 53 1,662
Repayments (533} (16,820)
Offset with access fee 499 15,729
Loss on exchange rate Gy (121)
Translation differences (275) (35,246)
Closing balance 18,152 566,935

As at 31 March 2018, long-term loans to an overseas associate and joint venture represented Australian Dollar loan amounting
to Australian Dollar 23.53 million or equivalent US Dallar 18.07 million and US Dollar amounting to US Dallar 0.08 million
(31 December 2017: Australian Dollar loan of Australian Dollar 23.51 million and US Dollar loan of US Dollar 0.08 million) Such
loans are interest-free charge, and bear interest at the rates of 4.05% to 4.34% per annum {31 December 2017 interest-free

charge and 4.05% to 4.34% per annumy).

Separate financial information

US Dollar000 Baht'000
31 March 31 December 31 March 31 December
2018 2017 2018 2017

Advances to
- subsidiaries 305 180 9,553 5,886
- a joint venture 3 3 79 83
Total advances to related parties 308 183 9,632 5,969
Short-term loans to a subsidiary 9,606 - 300,000 -
Long-term loans to subsidiaries 2,522,831 2,372,966 78,792,566 77,550,679
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18

18.3

Related party transactions (continued)

Significant transactions carried out with related parties are as follows: (continued)

Advances to and loans to related parties consist of: (continued)

Movements of short-term loans to subsidiaries for the three-month period ended 31 March 2018 are as follows:

Separate financial information

US Dollar'000 Baht'000
Opening balance - -
Additions 175,675 5,540,971
Repayments (168,476) (5,313,928}
Gains on exchange rate 2,407 75,928
Translation differences - (2,971
Closing balance . 9,606 300,000

As at 31 March 2018, short-term loans to a subsidiary represented Thai Baht loan amounting to Baht 300 miliion or

eqjuivalent to US Dollar 9.61 million, bear interest at the rates of 4.25% per annum. The repayment is at call,

Movements of long-term loans to a subsidiary for the three-month period ended 31 March 2018 are as follows:

Separate financial information

US Dollar'dc0 Baht'000
Opening balance 2,372,966 77,550,679
Additions 62,706 1,977,820
Convert dividend receivables from a subsidiary to loan to related party 62,979 1,086,417
Gains on exchange rate 24,180 762,669
Translation differences - (3,485,019
Closing balance 2,522,831 78,792,566

As at 31 March 2018, long-term loans to two subsidiaries represented US Dollar loan amounting to US Dollar
1,937.06 million and Thai Baht loan amounting to Baht 18,284.58 million or equivalent to US Dollar 585.77 million
{31 December 2017 US Dollar 1,874.08 million and Baht 16,303.80 million). Such loans bear interest at the rates of
3.61% to 4.31% per annum (31 December 2017: 3.61% to 4.31% per annum).
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18 Related party transactions (continued)

Significant transactions carried out with related partfes are as follows: {continued)

184 Trade accounts payable, advances from and amounts due to related parties and loans to a related party consist of:

Consolidated financial information

US Dollaro00 Baht'000

31 March 31 December 31 March 31 December

2018 2017 2018 2017

Short-term loan from a joint venture - 1,249 - 40,815

Movements of short-term loans from a joint venture for the three-month period ended 31 March 2018 are as follows:

Consolidated financial information

US Doliar'o0o Baht'000
Opening balance 1,249 40,815
Repayments (1,278) (40,320}
Gains on exchange rate (16) (495)
Translation differences 45 .

Closing balance - -

As at 31 December 2017, short-term Joan from a joint venture represented JPY loan amounting to JPY 139 million or
equivalent to US Dollar 1.25 million bearing interest at fate of 0.10% per annum. Such short-term loan was paid on

31 March 2018.
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18 Related party transactions {continued)

Significant transactions carried out with related parties are as follows: (continued)

18.4 Trade accounts payable, advances from and amounts due to related parties and loans to a related party consist of:

(continued)

Trade accounts payable to subsidiaries

Other payables to a subsidiary

Accrued interest expenses - a subsidiary
Advances from subsidiaries

Total advances from and amounts due

to related parties

Short-term loans from a subsidiary

Separate financial information

US Dollar'000

Baht'000

31 March 31 December 31 March 31 December
2018 2017 2018 2017
3,122 3,821 97,510 124,887
1,209 1,741 37,745 56,900

17 5 526 166

1 i0 46 308
1,227 1,756 38,317 57,372
- 4,284 - 140,000

Movements of shori-term loans from a subsidiary for the three-month period ended 31 March 2018 are as follows:

Opening balance
Repayment
Losses on exchange rate

Translation differences

Closing balance

Separate financial informaticn

US Dollar'000 Baht'000
4,284 140,000

(4,449) (140,315)

165 5,198

- (4,883)

As at 31 December 2017, short-term loans from a domestic subsidiary represented Baht loan amounting to Baht 140

million or equivalent to US Dollar 4.28 million bearing interest rate at the rate of 1.40% per annum.
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18 Related party transactions (continued}

Significant transactions carried out with related parties are as follows: {continued)

8.5 Key management compensation that recognised in profit or loss for the three-month periods ended 31 March are as

follows;

Consolidated financial information

US Dollar'o0o Baht'000
2018 2017 2018 2017

Salaries and other short-term employee
benefits 1,427 805 45,024 28,284
Post-employment benefits 25 22 785 758
Other long-term benefits 41 122 1,304 4,285
1,493 949 47,113 33,327

Separate financial information

US Doliar'000 ’ Baht'000
2018 2017 2018 2017

Salarfes and other short-term employee
benefits 1,310 723 41,323 25,381
Post-employment benefits 22 22 703 758
Other long-term benefits 9 17 279 601
1,341 762 42,305 26,740
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19 Significant contracts, commitments and financial instruments

For the three-month period ended 31 March 2018, there were no significant changes in contracts, commitments and

financial instruments from the year ended 31 December 2017, except for the followings:

19.1  Capital commitments

As at 31 March 2018, capital expenditure contracted for at the statement of financial position date but not recognised

in the interim financial information are as follows:

Consolidated financial information Separate financial information

US Dollar'000 Baht'000  US Dollar'000 Baht'000

Properiy, plant and equipment 84,058 2,625,280 - -
nvestment in a joint venture* 35,315 1,102,954 - -
Investments in others 63,738 4,990,665 - -
183,111 5,718,898 - -

*

The Group had capital commitments to provide funding if called as the proportionate of investments in accordance

with the arrangement of a joint venture in the People’s Republic of China.

19.2  Operating lease commitments

During the three-month period ended 31 March 2018, the Group had entered into rental areas and equipment and

service contracts rendering as follows:

Consolidated financial information Separate financial information

US Dollar'000 Baht'000  US Dollar'000 Baht'000

Not later than 1 year 5,242 163,701 66 2,047
Later than 1 year but not later than 5 years 10,457 326,604 - -
Later than 5 years 6,604 206,249 - -
22,303 696,554 66 2,047
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19

19.3

19.4

19.6

19.6

Significant contracts, commitments and financiat instruments (continued)

Foreign exchange rate forward contracts

During the three-month period ended 31 March 2018, the Group had entered into forward foreign exchange
contracts amounting to US Dollar 33 miliion at the exchange rate of Indonesian Rupiah 13,665 to 13,865 per US
Dollar 1 and US Dollar 164.88 million at the exchange rate of Baht 31.1760 to 33.0875 per US Dollar 1 and US Dollar
58 million at the exchange rate of Austrafian Dollar 0.7560 to 0.7800 per US Dollar 1.

interest rate swap contracts

During the three-month period ended 31 March 2018, the Group had entered into interest rate swap contracts with financial
institutions to manage the exposure of fluctuations in interest rates for the borrowing in US Dollar 250 million by converting

floating interest rates to fixed interest rates.
Coal swap contracts

During the three-month period ended 31 March 2018, the Group had entered into coal swap confracts with no physical
delivery of selling and buying side of 1,560,000 tons at the rates of US Dollar 85.00 to 98.30 per ton. Such cantracts

are due within one year,
Investment in solar power plant

On 27 March 2017, BPP Renewable Investment (China) Co., Ltd., a subsidiary of the Group, has enterad into the Share
Purchase Agreement to acquire 100% of shareholding in Feicheng Xingyu Solar Power PV Technology Co., Lid., which is
incorporated in the People's Republic of China. The purchase price is CNY 3 million for 10 MW of solar power plant, As at

31 March 2018, the Group has no control aver such company.
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19 Significant contracts, commitments and financial instruments (continued)

19.7  Significant liigation

a)

In 2007, a group of Individuals and corporate entities (Plaintiffs), who were ex-developers of a coal mine and a
power plant in Lao PDR ("Hongsa Project”), filed a civil lawsuit against the Company, Banpu International Limited, and
Banpu Power Public Company Limited (a subsidiary holding equity in Hongsa Power Company Limited which
holds coal mine and power concessions awarded by the Government of Lao PDR (GOL)) and three members of
management as defendants, based an the allegations that the Defendants had deceptively entered into a joint
development agreement with the Plaintiffs for the purpose of gaining access to the information of the Hongsa
Project, and had, in bad faith, misinformed the GOL to terminate their Hongsa Project concessions in order that
the Banpu Group could directly enter into a concession contract with the GOL. The Plaintiffs demanded the
Defendants to pay damages of Baht 2,000 million as for the value of the Hongsa Project information, another
Baht 2,000 million as for the investment costs to the studies and expenditures in the Hongsa Project, and Baht
59,500 miflion as for the lost profits due to the GOL having terminated the Hongsa Project concessions, totalling
Baht 63,500 million plus interest thereaon.

On 20 September 2012, the Civil Court issued a judgement that the Defendants did not breach the joint
development agreement; the Plaintiffs breached the joint development agreement; the Defendants committed a
wrongful act by using the Plaintiffs' informaticn of the Hongéa Project (for the development of a 600-MW power
plant) to currenily deveiop the 1,800-MW power plant, and adjudicated that the Company and Banpu Power
Public Company Limited pay to the Plaintiffs the damages of Baht 2,000 miltion for the value of the information,
another Baht 2,000 milllon for the investment costs to the studies and expenditures in the Hongsa Project,
totalting Baht 4,000 million plus 7.5% interest per annum from the date of plaint until fully payment, and for loss
of profits of Baht 860 million per year for years 2015 - 2027 and Baht 1,380 million per year for years 2028 -
2039, payable at each year end, totalling Baht 27,740 million. The grand total of damages is Baht 31,740 million,

The plaints involving Banptt International Limited and the management were dismissed.

On 9 September 2014, the Civil Court announced the judgement of the Appeal Court whereby the Plaintiff's
complaint was dismissed. The grounds for dismissal were that the Defendants which are the Company and
Banpu Power Public Company Limited (a subsidiary) had always acted in good faith before and after the Joint
Development Agreement was entered info, and that the Defendants did not commit a wrongful act against the
Plaintiffs. The Appeal Court also found that it was the Plaintiffs that breached the Joint Development Agreement,
and that the Defendants had no obligation to return to the Plaintiff the documents in which the information
relating to the Plaintiff's Hongsa Project contains. The Plaintiff has filed with the Supreme Court a petition against
the judgement of the Appeal Court, and the Defendants submitted the Plaintiff's petition for the final judgement
of the Supreme Court on 17 February 2015. '
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19  Significant contracts, commitments and financial instruments (continued)

19.7  Significant litigation {(continued)

a)

In January 2018, a summon was issued by the Civil Court to hear the Supreme Court judgement on & March

2018. The Supreme Court judgement was read as summarfsed below:;

1.

In respect of the claim that the Defendants decelved the Plaintiffs in entering into the Preliminary Agreement
and the Joint Development Agreement with an intention to acquire the project information of the Plaintiffs, the
Court considered that the Plaintiffs had approached the Defendants to develop the Project and the
Defendants acted in good faith in entering into the Agreements with its true intention to develop the Hongsa
Project, but not to deceptively acquire the information as alleged,

In respect of the claim that the Defendants terminated a contract with a contractor to delay the Hongsa
Project to result in the Lao Government terminating the concession agreements with the Plaintiffs, the Court
considered that the Defendants terminated the contractor in good faith for the benefit of the Hongsa Project.
In respect of the claim that the Defendants induced the Lao Government to terminate the concession agresments
with the Plaintiffs, the Court considered that the Defendants was in good faith and did not do so. The termination of
the concession agreements by the Lao Government was resulting from the acts of the Plaintiffs since the Lao
Government was concerned that the Hongsa Project would not be succeeded in the hands of the Plaintiffs as they
were seen incapable, which would be detrimental to the benefit of Laos and its people.

In respect of the claim that the Defendants used the project information of the Plaintiffs, the Court considered
that the Defendants (i.e. the Company, Banpu Power Public Company Limited and Banpu International Limited)
utilised the project information of the Plaintiffs as base for developing a new 1,800 MW power project without
the Plaintiffs' consent, and therefore ordered the Defendants to jointly pay the Plaintiffs the sum of Baht 1,500

million plus interest at the rate of 7.50% per annum calculated from 3 July 2007,

Subsequently, the Company jointly with Banpu Power Public Company Limited and Banpu International Limited

paid the damages plus inferest to the Plaintiffs in full on 9 March 2018. The Company bore one third of the

damages, amaunting to Baht 900.68 million and the Group recognised Baht 2,702.05 million in the statement of

comprehensive income for the three-month period ended 31 March 2018.
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19 Significant contracts, commitments and financial instruments (continued)

19.7  Significant litigation (continued)

b)

Revocation of 2 exploration licences held by a subsidiary in Mongolia

A joint partner in Mongolia commenced complaint submitted to the Mineral Resources Authority of Mongaolia
{MRAM) against an indirect Mongolian subsidiary to revoke 2 exploration licences. On 16 June 2015, the
subsidiary received the decision from MRAM to revoke 2 exploration licences. On 2 Juily 2015, such
subsidiary appealed to the Administrative Primary Court to dismiss the decision of MRAM. On 14 April
2016, the Administrative Primary Court ordered to revoke the decision of MRAM and to restore the revoked

licences to the subsidiary.

On 18 May 2016, MRAM submitted an appeal to the Administrative Appeal Court, but the Administrative
Appeal Court retained the order of the Administrative Primary Court on 30 June 2018 by restoring the
2 revoked licences to the subsidiary. The subsidiary submitted a request of 8 August 2016 to MRAM for
restoring the licences as so ordered by the Administrative Appeal Court. MRAM already restored the

2 licences to the subsidiary on 10 October 2016.

In addition, such subsidiary has submitted a compiaint to the State General Prosecutor's Office to revise the
content of the Resolution of the Monitoring Prosecutor accepting the criminal charge against the subsidiary,
and on 28 July 2015, the State General Prosecutor's Cffice issued decision to amend the said Resolution,
dismissing the criminal case and making the decision that the subsidiary has never submitted false report to
MRAM. The Claimant submitted a complaint again, but the State General Prosecutor's office reviewed the
complaint and the case itself and made the decision on 16 May 2016, to retain the Resolution to dismiss the
criminal case. In June 2016 the Claimant, however, submitted a new complaint with additional evidence and the
case was restored. After an investigation, State General Prosecutor dismissed the complaint on 30 November

2018. The Claimant still re-submitted a complaint to the Prosecutor.

On 2 February 2017, the Prosecutor revoked the disrissal order on 30 November 2016 and the investigation has
been further performed. Following the additional investigation, on 3 April 2017, the Prosecutor issued an

order to dismiss the criminal case against the subsidiary.

On 7 June 2017, the Claimant tried to appeal the order of the Prosecutor to the upper level District
Prosecutor to restore the dismissed criminal case, but the District Prosecutor rejected such appeal on
27 June 2017. Having the right to appeal, though, as at 31 March 2018, the Claimant did not submit an

appeal to the upper level Prosecution.
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19

Significant contracts, commitments and financial instruments (continued)

19.7  Significant liigation (continued)

b) Revocation of 2 exploration licences held by a subsidiary in Mongolia (continued)

On 19 October 2015, such subsidiary received a notice from the Primary Civil Court that a group of
individuals and corporate entities (Plaintiffs) submitted a claim that repeated the previous claim submitted,
claiming that Plaintiffs had the right to own 60% of the shares of another subsidiary, and such previous
claim was dismissed by the Decision of the Primary Civil Court, the Appeal Court and the Supreme Court on

the ground that the claim of the Plaintiffs was unclear.

On 17 November 2015, however, the Primary Civil Court allowed the Plaintiffs to amend the claim and the
Plaintiff amended the claim to the Primary Civit Court. On 7 January 2016, such subsidiary submitted an
explanation énd a counter claim against the Plaintiffs asking for compensation. The Primary Civil Court made a
judgement on 22 March 2016 in favour of the Plaintiffs, ordering the subsidiary to pay US Doltar 1 million to
the Plaintiffs and dismiss a counter claim of the subsidiary against the Plaintiffs. On 28 April 2016, the
subsidiary's lawyer submitted an appeal {o the Appeal Court. The hearing was held on 23 May 2018, and

the Appeal Court issued the judgement to retain the Primary Civil Cour's decision in favour of the Plaintiff.

However, the subsidiary appealed the Appeal Court's decision to the Supreme Court on 17 June 2016,
On 20 October 2016, the Supreme Court ordered to return the case to the Primary Civil Court with the
reason that the subsidiary is not the party of the agreement under the claim of the Plaintiffs. On 10 February
2017, the subsidiary lodged a petition to the Primary Civil Court to dismiss the claim to be in line with the

order of the Supreme Court.

On 6 March 2017, the Primary Civil Court hearing was held, but postponed for uncertain period due to the
request of the Parties to assign an inspector on the translation of the agreement in dispute. In March 2018,
the Court appointed and assigned an inspector to handle the translation. Thus, the case has still been in
the process of the Primary Civil Court. As at 31 March 2018, the Group has not recorded a contingent

liability in the consolidated financial information in respect of this case.
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19.7  Significant litigation {continued)

c)

Tax audit of Indonesian subsidiaries

Prepaid income taxes

Significant contracts, commitments and financial instruments (continued)

As at 31 March 2018 and 31 December 2017, the details of prepaid income taxes of Indonesian subsidiaries

resulting from tax investigation by Director General of Tax (DGT) are as follows;

Fiscal US Dollar0go Baht'000
31 March |31 December | 31 March |31 December Status as at the date of

year Company Descriptions 2018 2017 2018 2017 the interim financial information

2009 I™ Undamayment of witithelding 16,542 16,696 516,636 542,372 | Withholding tax 26: Tax Gourt
tax and compomte income tax results unfavorable to iTM on
of Indoresian Rupiah 48 17 Nevember 2017, ITM submitted
billlon or equivalent to US reconsideration to the Supreme
Dollar 3.5 million and US Court on 13 February 2018.

Dollar 13 miliion, Corporate income tax: Appealed
to the Tax Court in May 2016.

2011 ITM Underpayment of cormparale 75,926 75,926 § 2,371,306 2,481,330 | The Supreme Cour result is in
income tax of US Dollar 754 favor te ITM on 8 June 2017. As at
milicn which consists of tax the date of these interim financial
principal and  administrative information, [TM has not yet
peralty. received the refundable tax.

2011 IMM, Underpayrment of withhelding - - - = IMM:

TCM fax of Indonesian Rupiah Tax Court results favourable to
231.3 billon or equivalent IMM on g February 2016.
{o US Dollar 17.4 miltion. TCM:
' Dircctorale General of Tax (DGT)
submitted Reconsideration to the
Supreme Court in April 2017 and
TCM has submitted Reconsideration
Contra Memory in May 2017,

2012 IT™ Underpayment of corporate 1,135 1,135 35,448 37,093 | Tax Court results favourable 1o |TM
income tax of US Dollar on 11 December 2017. On the result
143 million. from the Tax Court, DGT submitted

Reconsideration request on 20 March
2018 and on 18 April 2018 [TM has
submitted its Recensideration Contra
Memory to the Supreme Courl As at
the date of these interim financial
information, ITM has not yet received
the refundahle tax.
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19 Significant contracts, commitments and financial instruments (continued)

19.7  Significant litigation (continued)

c) Tax audit of Indonesian subsidiaries {(continued)

Prepaid income taxes (continued)

As at 31 March 2018 and 31 December 2017, the details of prepaid income taxes of Indonesian subsidiaries

resulting from tax investigation by Director General of Tax (DGT) are as follows: (continued)

Fiscal US Dallar0oo Baht'000
31 March | 31 December | 31 March |31 December Status as at the date of
yoar Company Descriptions 2018 2017 2018 M7 the ntetim financial information
2012 TCM Overpayment of corporate 2,877 3,014 89,854 98,600 | Tax Court parially accepted TOM's
income tax of US Dellar 5.6 appeal requisition on 25 January
millian. 2017. TCM submitted
Reconsideration to the Supreme Court
on 27 April 2017,
2012 TCM Underpayment of withholding - - - - | DGT submitted Reconsideration to
tax and value added tax of] the Supreme Court.
Indenesian Rupiah 81.8 bifion Reconsideration from DGT partially
ar equivalent to US Dollar 6 received by TCM on 26 July
million. 2017 and Contra Memory on the
partial Recensideration request
has been submitted on 22 August
2017. In April 2018, the Supreme
Court partially accept
Reconsideralion request from DGT,
2012 KTD Over payment of corporale 6,181 6,181 193,044 202,001 { Submitted objection to DGT on
income tax of US Dellar 6.2 4 August 2017,
million
2012 JBG Undlerpayment of corporate 170 170 5,309 5,556 | Submitted objection to DGT on
income tax of US Dollar 0.2 22 January 2018,
milion
2013 IMM Underpayment of withholding 2,457 2,485 76,737 81,539 | IMM submitted Reconsideration to
tax of Indonesian Rupiah the Swupreme Court on 24 March
33.8 bilion or equivalent 207,
to US Dollar 2.5 milion,
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19,7  Significant litigation {continued)

c) Tax audit of Indonesian subsidiaries {continued)

Prepaid income taxes (continued)

Significant contracts, commitments and financial instruments (continued)

As at 31 March 2018 and 31 December 2017, the details of prepaid income taxes of Indonesian subsidiaries

resulting from tax investigation by Director General of Tax (DGT) are as follows: {(continued)

Fiscal US Dollar000 Baht'000
31 March | 31 December | 31 March |31 December Status as at the date of
year Company Descriptions 2018 2017 2018 2017 the interim financial information
2013 TCM Undemayment of withhoiding 350 355 10,831 11,602 | Tax Court results favourable fto
tax Indoneslan Rupiah of 5 TCM on 15 December 2017,
billion or equivalent to US OGT submitted Reconsideration
Dallar 0.35 million. request on 2 March 2018. As at the
date of these financial statements,
TCM has not yet received the
refundable tax,
2013 IMM, Qverpayment of corporate 3,682 B,304 114,995 271,382 | KTD: Appealed to Tax Coutt In
TCM, KTD | income tax of US Dallar 8.3 December 2016
million. TCM : Tax Court rejects the
chjection on 16 December 2017,
Submitted Reconsideration
request on 9 March 2018.
1M : On 10 October 2017, the
Tax Court issued a decision in
favor to IMM and on 19 Janwuary
2018 IMM recelved the tax refund
of US Dollar 4.62 million from DGT.
DGT submitted Reconsideration
request ch 30 January 2018.
2013 TCM, Undemayment of withheldirng 5811 5,892 181,488 192,556 | Appealed to Tax Ceurt on 30 May
JBG, KTD | tax and value added tax of 2017.
Indonesian Rupish 79.8 bilion
or equivalent to US Dallar
5.8 million.
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19 Significant contracts, commitments and financial instruments (continued)

19.7  Significant liigation (continued)

¢) Tax audit of Indonesian subsidiaries (continued)

Prepaid income taxes (continued)

As at 31 March 2018 and 31 December 2017, the defails of prepaid income taxes of Indonesian subsidiaries

resulting from tax investigation by Director General of Tax (DGT) are as follows: (continued)

US Dollar'000 Baht'000
31 March |31 December | 31 March |31 December Status as at the date of
Company Descriptions 2018 2017 2018 2am7 the interim financial information
2014 TCM Underpayment of withhotding 268 272 8,370 8,889 | Submitted objection 1o DGT on
tax of Indcnesian Ruplah 18 March 2018,

Fiscal
yoar

3.7 bilion or eguivalent to

US Dellar 0.3 million

2015 KID Underpayment of compormate 551 554 17,209 18,105 Submitted objection to DGT on
income tax of US Doflar 0.3 21 July 2017.

million and other taxes
(withholding tax and value
added tax) in the folal amount
of Indonesian Rupiah 2.9
billion or equivalent to US
Dellar 0.2 million.

M8 MM Overpayment of corporate 9,468 9,566 295,703 312,625 Submitted objection to DGT on
income tex of U$3.1 milion 21 July 2017,

and undempayment of other
taxes {withthoking and VAT)
in total amount of Rupiah 94.3
billion {equivalent to US Dollar
6.4 million,

2017 JBG Ovempayment of Land and 183 186 6,715 6,046 | Submitted cbjection to DGT on
Building tax of US Dollar 02 31 August 2017.

millioa

Total 125,601 130,645 3,922,745 | 4,269,696

Additionally, as at 31 March 2018 various taxes of four indonesian subsidiaries for fiscal years 2016 and 2015
are still in the process of audit by DGT. The Group's management believes that the tax audit result, objection,
appeal, lawsuit and reconsideration results will not have material impact on the consolidated interim financial

information.
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19 Significant contracts, commitments and financial instruments {continued)
19.7  Significant litigation (continued)
d) Significant land compensation case of Indonesian subsidiaries

Three Indonesian subsidiaries were sued in 7 cases with 6 cases claiming for compensation for land in mining
concession area amounting to Indonesian Rupiah 3,204.10 billion or equivalent to US Dollar 234.74 million and

1 arbitration case claiming for damages from breach of contract amounting US Dollar 5.88 million.

- The 5 related claims for land compensation of Indonesian Rupiah 3,145.70 billion or equivalent to US Dollar
230.50 million had been ladged in July 2016, The District Court dismissed all the 5 cases in January 2017,
The plaintiffs submitted statements of appeal and memoranda of appeal to the High Court, but all the 5
cases Were.rejected by the High Court during May to July 2017. The plaintiffs filed statements of cassation
against the High Courl's decision to the Supreme Court for the § cases and the subsidiary submitted
counter memoranda of cassation during July to September 2017. Therefore, as of 31 March 2018, all the

cases have been in the process of the Supreme Court.

- The claim for land compensation of (ndonesian Rupliah 58.40 billion or equivalent to US Dollar 4.25 million
had been filed to the District Court in February 2017, but on 18 July 2017, the District Court rejected the claim.
The plaintiff filed an appeal to the High Court in August 2017 and the subsidiary submitied a counter
memorandum of cassation in October 2017. The High Court considered and rejected the claim in
November 2017. The subsidiary received the notification in March 2018 that the Plaintiff had submitted the

statement of cassation to the Supreme Court. Thus, the case has been in the process of the High Court.

- The arbitration case of US Dollar 5.98 million was initiated by a vessel company against 2 subsidiaries for
compensation of underperformance of agreed shipment tonnages and wrongful termination of Contract of
Affreightment. The case was filed with the Singapore Chamber of Maritime Arbitration and a panel of
tribunal was appointed. The tribunal set up a preliminary schedule for hearings in June 2018. However, it
granted a time extension for submitting witness statements to end of June 2018, resulting in the shift of the

hearings which would be fixed later.

Management believes that the subsidiaries have strong evidences to defend and is in a strong position to win
the lawsuit and that these issues will not have a material adverse impact on the consoclidated interim financial

information
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20

20.1

Business combination and acquisition of indirect investment
Investments in natural gas business

On 31 January 2018, the Group, through BKY Oil & Ges Capital Pariners LP., acquired interest in natural gas business
{called West Brom Project) which has operated in the United States of America at the consideration of US Dollar

104.28 million, The investment is considered as a joint operation under the Joint Operating Agreement.

Detail of the consideration paid and net assets purchased assumed recognised at the acquisition date are as follows:

USD'000 Baht000

Fair value of net assets
Proved reserve and gas exploration and producing assets 133,678 4,194,312
Asset retirement obligation {4,728) {148,368)
Trade accounts payables and accrued expense (195) (6,118)
Fair value of net assets 128,755 4,039,826
Less Considerations
Consideration at the acquisition date 102,284 3,209,277
Contingent considerations 2,000 62,752
Considerations 104,284 3,272,029
Bargain purchase 24,4171 767,797

The fair value of contingent consideration payment of US Dollar 2 million has been estimated the fair value of the
estimated future cash payment in accordance with the Share and Purchase Agreements (SPA) with former interest
hotder which is referred to the estimation of fufure gas price in 2018-2019. Regarding the SPA, the Group shall have
additional payment to the former interest holder if the average gas price of 2018-2019 higher than the gas price as

reference in the SPA with the maximum amount before discounted at USD 7.5 million.

The Group recognised bargain purchase in “Management fee and others” through statement of comprehensive income

for the three-month period ended 31 March 2018,

As at 31 March 2018, the Group is under the process of determining fair value of the acquired net assets and reviewing
purchase price allocation (PPA). Therefare, fair value of net assets acquired and bargain purchase may be subject to
further adjustments depending on the determination of fair value and the result of the PPA, which is expected to be

finalised within 12 months from the acquisition.
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20

202

Business combination and acquisition of indirect investment (continued)

Investment in clean energy

On 14 September 2017, BPIN Investment Company Limited (BPINI) which is a subsidiary of the Group entered into
the Share Purchase Agreement to acquire the newly issued preference shares of Sunseap Group Pfe. Ltd.
(Sunseap), a limited company in the Republic of Singapore, at the consideration of Singapore Dollar 75 million or
equivalent to US Dollar 55.79 million. As a result, the Group has 28.86% of shareholding In Sunseap. After that, on 28
February 2018, BPINI acquired preference shares of Sunseap from third parties totalling of Singapore Dollar 10.21
million or equivalent to US Dollar 7.75 million. As a result, the Group has 33.64% of shareholding in Sunseap from
previously 28.86%. However, according to management structure defined by the Shareholders' agreement, finance
strategy and operation decision will be taken or resolution with the consent from each parties, Therefore, Sunseap remains

as a joint venture of the Group.

Details of the consideration paid and the Group's portion of estimated net assets purchased and recognised at the

acquisition date are as follows:

US Dollar'0o0 Baht'000

Portion of carrying value of net assets acquired {33.64%) 27812 878,186
Purchase price over net assets acquired

(Presented in Investment in a joint venture) 35,621 1,227,043

Purchase considerations 63,533 2,105,229

As at 31 March 2018, the Group is under the process of determining fair value of the acquired net assets and reviewing
purchase price allocation (PPA). Therefore, the purchase price over net assets’ carrying value may be subject to further
adjustments depending on the determination of fair value and the result of the PPA, which is expected to be finalised

within 12 months from the acquisition.

74



Banpu Public Company Limited

Condensed notes to the interim financial information (Unaudited)

For the three-month period ended 31 March 2018

20

20.3

204

Business combination and acquisition of indirect investment (continued)

Investment in efectric vehicle business

On 28 November 2017, Banpu Infinergy Co., Ltd. (BPIN) which is a subsidiary of the Company entered into the Share
Purchase Agreement to acquire issued shares of Urban Mobility Tech Co., Ltd., a limited company in Thailand, at the
consideration of Baht 25 million or equivalent to US Dollar 0.76 million. As a result, the Group has 22.50% of

shareholding in Urban Mobility Tech Co., Ltd. This investment is considered as an associate. The Group fully pald for
such investment.

Details of the consideration paid and the Group's portion of estimated net assets purchased and recognised at the

acquisition date are as follows:

US Dollar000 Baht'000

Portion of estimated fair value of net assets acquired 36 1,180
Purchase price over net assets acquired

(Presented in investment in an associate) 728 23,820

Purchase considerations 764 25,000

As at 31 March 2018, the Group is under the process of determining fair value of the acquired net assets and reviewing
purchase price allocation (PPA). Therefore, the purchase price over net assets’ carrying value may be subject to further
adjustments depending on the determination of fair value and the result of the PPA, which is expected to he finalised

within 12 months from the acquisition.
Investment in energy storage system business

On 7 March 2018, BPIN Investment Company Limited (BPINI), a subsidiary of the Group, acquired issued shares of
New Resources Technology Pte. Ltd., a limited company in Singapore, at the consideration of Singapore Dollar 45.10
million or equivalent to US Dollar 33.20 miilion, As a result, the Group has 44.84% of shareholding in New Resources

Technology Pte. Ltd. The investment is considered as an associate, The Group fully paid for such investment.
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20 Business combination and acquisition of indirect investment {continued)

204 Investment in energy storage system business {continued)

Details of the consideration paid and the Group's portion of estimated net assets purchased and recognised at the

acquisition date are as follows:

US Dollar'0oo Baht'000

Portion of estimated fair value of net assets acquired 15,014 470,643
Purchase price over net assets acquired

(Presented in investment in an associate) 18,160 600,596

Purchase considerations 34,174 1,071,239

As at 31 March 2018, the Group is under the process of determining fair value of the acquired net assets and reviewing
purchase price allocation {PPA). Therefore, the purchase price over net assets' carrying value may be subject to further
adjustments depending on the determination of fair value and the result of the PPA, which is expected to be finalised

within 12 menths from the acquisition. _

20,5 Investment in solar power business in Japan

On 14 February 2018, Banpu Renewable Singapore Pte. Lid., a subsidiary of the Group, acquired issued shares of
Digital Energy Solutions Corporation, which is a limited company in Japan, at the consideration of JPY 17.50 million or
equivalent to US Dollar 0.16 millien. As a result, the Group has 35% sharehoiding in Digital Erergy Solutions

Corporation. The Group fully paid such investment.

The investment is considered as a joint venture, according to management structure defined by the Sharsholder's

agreement. Also, finance strategy and operation decision will be taken or resolution with the consent from each party.
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21 Events occurring after the reporting date

21.1 Dividend paid of the Company

At the Annual General Shareholders’ meeting on 3 April 2018, the shareholders approved a payment of final

dividends of 2017 of Baht 0.35 per share for 5,161,925,515 shares, totalling of Baht 1,806.67 million. Such dividend

were paid to the shareholders on 30 April 2018.

21.2 Dividend paid of a subsidiary

At the Annual General Shareholders' meeting of Banpu Power Public Company Limited, a subsidiary, on 2 April 2018, the

shareholders of such subsidiary approved a payment of final dividends of 2017 of Baht 0,30 per share for 3,051,021,700
shares, totalling of Baht 915.31 million. Such dividend were paid to the subsidiary’s shareholders on 26 April 2018.
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