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The main priority of the Board of Directors is to supervise the Company’s operations, making sure they are
in line with good corporate governance policy and that the financial statements and financial information 
appearing in the Company’s annual report (56-1 One Report) are accurate, complete, and adequate. Its duty 
is also to make sure that the financial statements are in line with Thai Financial Reporting Standards. In addition, 
the Board of Directors must also ensure that the Company has an effective internal control system to assure 
the credibility of its financial statements. The Board also ensures protection over potential conflicts of interest 
through systems which are place to prevent unusual transactions. Considering relevant connected transactions 
which might lead to possible conflicts of interest are closely monitored to ensure they are genuine transactions 
and are reasonably carried out, based on the normal course of business and for the Company’s maximum 
benefits, and that the Company is in compliance with relevant laws and regulations. The Audit Committee 
has already reported the result of its action to the Board of Directors and has also reported its opinions 
in the Audit Committee’s Report as seen in the annual report (56-1 One Report). 

The Board of Directors is of the opinion that the Company’s internal control system has been proved to be satisfactory. 
The Board was able to obtain reasonable assurance on the credibility of the Company’s financial statements 
as at 31 December 2024 which the Company’s auditor has audited based on the generally-accepted accounting 
standards. The auditor is of the opinion that the financial statements present fairly the Company’s financial 
position and the results of its operations in accordance with generally accepted accounting principles. 

Mr. Sinon Vongkusolkit

Chief Executive Officer

REPORT OF THE BOARD

OF DIRECTORS’ RESPONSIBILITIES

FOR THE FINANCIAL STATEMENTS
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Name-Surname Position Number of Attendance

1.	 Mr. Teerana Bhongmakapat Chairman 9/9

2.	 Mr. Pichai Dusdeekulchai Member 9/9

3.	 Mrs. Watanan Petersik Member 8/9

regular meetings to exchange information, ensuring that  
the company’s investment processes are analyzed 
and reviewed comprehensively. These processes are  
continually adapted to align with the changing  
business environment. Additionally, the Committee  

remains committed to monitoring investment  
performance within the framework of sustainable 
business practices. In 2024, the Audit Committee 
convened a total of 9 meetings. Details of each  
committee member’s attendance are as follows:

The Audit Committee conducted joint meetings  
with management, the Internal Audit Department,  
and the external auditors on relevant matters,  
as well as separate meetings with the external auditors 
without the presence of management. The Committee  
regularly reported its findings and activities to  
the Board of Directors on a quarterly basis. Below is 
a summary of the key activities undertaken:

1.	 Review of Financial Reports

The Audit Committee reviewed the quarterly and 
annual financial statements for 2024, including  
the consolidated financial statements, in collaboration 
with management, the Internal Audit Department,  
and the external auditors. The Committee carefully  
examined the accuracy and completeness of  
the financial statements, significant accounting  
adjustments, and estimates affecting the financial  
reports. Additionally, the Committee reviewed  
the adequacy of accounting methods, the scope 
of the audit, and the sufficiency of disclosures.  
The independence of the external auditors was 
also maintained. The Committee ensured that  
the preparation of the financial reports complied with 
legal requirements and generally accepted accounting  
standards, and that the reports were reliable, timely,  
and provided relevant information for users of  
the financial statements.

2. 	 Review of Internal Controls and 

	 Internal Auditing

The Audit Committee consistently reviewed and 
monitored the effectiveness of the company’s  
internal control systems, in close collaboration with 
the Internal Audit Department, on a quarterly basis. 
This review covered investments, operations, resource  
management, asset protection, prevention or reduction  
of risks associated with potential damage, fraud,  
financial report reliability, and compliance with laws 
and regulations. Additionally, the Committee oversaw 
IT governance, with a particular focus on continuous  
improvements in cybersecurity to support the company’s  
strategy and ensure sustainable business operations. 
Based on the internal control adequacy evaluation  
following the framework of the Securities and  
Exchange Commission, no significant deficiencies 
were found, confirming that the company’s internal 
control system is robust and appropriate.

Furthermore, the Audit Committee supervised  
the Internal Audit Department, which reviewed and 
approved the team’s strategic plan, “3P” (Protect, 
Proactive, Proper Governance), and the annual audit 
plan, which addresses the company’s risks and new 
business areas. The Committee also followed up 
on the results of audits and the implementation of  
the audit plan, offering recommendations and  

Dear Shareholders of 

Banpu Public Company Limited,

The Audit Committee of Banpu Public Company Limited  
is comprised of three independent directors, each 
with a wealth of expertise in management, economics,  
accounting, and finance. This diverse range of knowledge  
ensures that the Committee is fully equipped to  
assess the accuracy and reliability of the company’s 
financial statements. Furthermore, the members 
meet all qualifications and requirements set forth by  
the Securities and Exchange Commission (SEC) and 
the Stock Exchange regulations. The Audit Committee 
is composed of the following three members:

1.	 Mr. Teerana Bhongmakapat Chairman 
2.	 Mr. Pichai Dusdeekulchai Member
3.	 Mrs. Watanan Petersik Member

The Audit Committee is supported by Ms. Wiyada  
Wiboonsirichai, Head of Global Internal Audit 
and Compliance, who serves as the Secretary of  
the Committee.

The Audit Committee has independently fulfilled  
its responsibilities in accordance with the scope and 
duties delegated by the Board of Directors, as outlined  
in the Audit Committee Charter. These actions are 
in line with the best practices recommended by  
the Securities and Exchange Commission (SEC).  
The Committee has diligently reviewed and supported  
the company’s adherence to principles of good 
corporate governance, with a strong focus on risk 
management and ensuring the sufficiency of internal  
controls. The Committee’s efforts are aimed at  

fostering a transparent, fair organization that combats  
corruption, maintains an effective internal audit 
process, and aligns with the company’s objectives, 
while considering the interests and needs of all 
stakeholders. The key activities and outcomes are 
outlined below:

•	 The Committee has actively driven improvements  
in corporate governance and risk management  
practices, emphasizing the need for management 
to raise awareness among employees to act with 
caution. This includes thorough risk assessments, 
reviews of strategic plans, and the continuous update 
of relevant policies and regulations. Furthermore,  
the Committee has overseen the implementation of 
internal controls across key processes, including  
stringent security measures for technology, all designed  
to enhance stakeholder confidence in the company’s 
operations.

•	 The Audit Committee has sought advice from 
and provided valuable guidance to management in 
overseeing and monitoring the operations of various 
departments, including risk management, resource 
allocation, auditing, and the oversight of transparency  
in related-party transactions. These efforts are  
intended to ensure that the company’s operational  
processes remain reliable and robust enough  
to support sustainable business practices over  
the long term.

•	 The Committee has given particular attention 
to overseeing the company’s investments and the 
growth of its subsidiaries, in line with the company’s 
overall strategy. The Committee has met with the 
Risk Management Department and management in  

REPORT OF THE AUDIT COMMITTEE TO SHAREHOLDERS
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4.	 Corporate Governance

The Audit Committee has reviewed the effectiveness 
and efficiency of the company’s corporate governance 
practices. It has found that the Board of Directors, 
management, and employees consistently adhere to 
policies with diligence. The company is committed  
to conducting its business with integrity, transparency,  
and responsibility towards both society and  
the environment, creating value for shareholders  
and benefiting all stakeholders. This is achieved 
through the application of ESG (Environmental, Social,  
and Governance) principles and strong corporate 
governance, while upholding ethical business  
practices. In its review of potential conflicts of interest,  
the Committee has confirmed that the company 
operates within reasonable commercial terms and 
complies with the laws and regulations of the Stock 
Exchange of Thailand. The company has a clearly 
defined Anti-Corruption Policy and Whistleblower 
Policy and Channel, with an Investigation Committee 
tasked with impartially investigating complaints and 
implementing measures to prevent and mitigate risks 
associated with corruption and unethical behavior.

5.	 Risk Management Oversight

The Audit Committee has assessed the effectiveness 
and efficiency of the company’s risk management 
processes, including policies, plans, and strategies 
for managing risks that could affect the company’s  
performance. Working closely with the Risk  
Management Department, the Committee has  
provided recommendations for ongoing improvements 
to ensure the company is well-prepared for unforeseen  
events on a quarterly basis.

In terms of risk mitigation, the company has  
developed strategic plans to address risks that could 
arise from changes in the business environment. 
These include global events, supply and demand 

imbalances, regulatory shifts, and rapid technological 
advancements. These efforts are aimed at ensuring  
the company remains flexible and adaptable.  
Furthermore, the company has established  
operational frameworks aligned with ESG principles,  
evaluating both short-term and long-term risks  
related to the environment, society, and governance 
to ensure sustainable corporate governance based 
on ethical business practices.

6.	 Appointment of Auditor and 

	 Determination of Audit Fees for 2025

The company has established a rigorous process for 
selecting and appointing external auditors, ensuring 
that auditors are qualified and suited to perform audits 
according to international standards and in line with 
the company’s governance principles.

For 2025, the Audit Committee reviewed the selection  
of the external auditor based on the company’s 
established criteria, which include the auditor’s past 
performance, experience, knowledge, expertise, 
independence, timeliness, and the reasonableness  
of the proposed audit fees. The Committee 
also confirmed that the selected auditor meets  
the regulatory requirements set by the Stock  
Exchange of Thailand. Following this review, the Audit 
Committee recommended the following auditors for 
approval by the Board of Directors and subsequent 
shareholder approval:

1.	 Ms. Amornrat Phermphoonwattanasook, 

	 License No. 4599, and/or

2.	 Ms. Rojanart Panyathananusart, 

	 License No. 8435, and/or

3.	 Mr. Pongthavee Rattanakoses,

	 License No. 7795, and/or

4.	 Mr. Boonrueng Lertvisetwit, 

	 License No. 6552.

monitoring the resolution of key issues raised by 
management every quarter. This ongoing oversight 
ensures strong governance and sufficient internal 
controls. Additionally, the Committee evaluated  
the adequacy of the internal audit budget, personnel, 
and independence, while supporting the development  
of internal auditors to enhance their knowledge 
and expertise. The Committee further promoted the 
quality of audits (Quality Assurance Review: QAR) in 
accordance with international standards, ensuring  
the protection of stakeholders’ interests with efficiency  
and reliability. The focus was on evaluating  
the achievement of organizational goals, enhancing 
operational efficiency, and increasing the advisory  
role of internal auditors, utilizing technology to  
analyze audit data, and improving business operations 
to add value to the organization.

3. 	 Review of Compliance with 

	 Relevant Business Laws

The Audit Committee has reviewed the company’s 
adherence to applicable laws and regulations.  
The Corporate Compliance Department plays a vital 
role in promoting, monitoring, and ensuring that 
business operations align with legal and regulatory 
requirements. This department regularly reports its 
activities to the Audit Committee and continuously 
develops practices and tools to ensure proactive legal 
compliance. Key initiatives include:

•	 Corporate Compliance Practices: The company  
has established standardized compliance  
practices applicable across all countries of  
operation. The focus is on effective communication  
to foster a corporate culture where both  
management and employees consistently  
recognize the importance of legal compliance.

•	 Compliance In-Hand System: The company has  
implemented the Compliance In-Hand system, 
an extension of the Laws In-Hand system, 
which enables management and employees 
to efficiently monitor and track legal reports.  
The system also addresses risks associated 
with compliance across different countries,  
incorporating a Compliance Obligations  
List (COL).

•	 Permit and License Monitoring System:  
This interconnected system ensures that  
the company’s business operations are fully 
aligned with legal requirements. It also supports 
business expansion opportunities in accordance 
with the company’s strategic goals.

•	 Global Compliance Communication System: 
In collaboration with relevant departments,  
the company organizes ESG (Environmental, 
Social, and Governance) submissions to raise 
awareness of the importance of complying 
with local laws in each country of operation.  
This includes new regulations on environmental  
management, decarbonization, climate change, 
AI technology, and related tax matters.  
The company aims to implement these  
regulat ions eff icient ly, in l ine with i ts  
sustainability-focused business model.

•	 Personal Data Protection Compliance System: 
The company has established systems and 
processes in full compliance with the Personal  
Data Protection Act (PDPA) in Thailand,  
as well as similar laws in other countries  
where the company operates. These systems are  
continuously updated to comply with the evolving  
legal frameworks of the jurisdictions in which 
the company invests.

•  Report of the Board of Directors’ Responsibilities for the Financial Statements                 •  Report of the Audit Committee to Shareholders                 •  Independent Auditor’s Report  •  Statement of Financial Position  •  Statement of Comprehensive Income  •  Statement of Changes in Equity  •  Statement of Cash Flows  •  Notes to the Consolidated and Separate Financial Statements
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The external audit services will be provided by  
PricewaterhouseCoopers ABAS Ltd. (PwC), with 
any one of the listed auditors appointed to conduct  
the audit and express an opinion on the company’s 
financial statements. In the event that the designated  
auditor is unavailable, PwC may assign another  
qualified auditor from its firm to perform the audit  
in their place. The total audit fee is set at 3,160,000 
baht.

Mr. Teerana Bhongmakapat

Chairman of the Audit Committee

  Banpu Public Company Limited

24 February 2025

On behalf of the Audit Committee

The Audit Committee has fully carried out its  
responsibilities, as outlined in the Audit Committee  
Charter, with due care, independence, and  
thoroughness, always for the benefit of all  
stakeholders. The Committee confirms that  
the company adheres to sound governance  
practices, maintains an appropriate risk management  
framework, complies with all relevant laws and  
regulations, and upholds effective internal controls 
and internal auditing processes. These measures  
effectively mitigate risks and contribute to the creation 
of sustainable business value. Moreover, the company’s  
financial statements are accurate, reliable, and 
transparently disclosed in accordance with generally 
accepted accounting principles.

INDEPENDENT AUDITOR’S REPORT

To the shareholders of Banpu Public Company Limited
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Banpu Public Company Limited
Statement of Financial Position
As at 31 December 2024

Notes 2024 2023 2024 2023
Assets

Current assets

Cash and cash equivalents 11 1,595,623 1,574,962 54,231,862 53,900,381
Investment in debt instruments measured at amortised cost 95,000 - 3,228,850 -
Investment in debt instruments measured at fair value
through profit or loss 7 5,480 23,369 186,252 799,777

Investment in debt instruments measured at fair value
through other comprehensive income 7 83 62 2,827 2,120

Trade receivables and note receivables, net 12 492,430 528,775 16,736,657 18,096,440
Advances to and amounts due from related parties 30 4,468 1,294 151,866 44,297
Short-term loans to related parties 30 7,264 4,237 246,900 145,000
Current portion of long-term loans to a related party 30 1,495 1,242 50,803 42,489
Inventories, net 13 146,308 183,070 4,972,709 6,265,274
Spare parts and machinery supplies, net 63,380 60,738 2,154,152 2,078,658
Derivative assets due in one year 7 22,451 114,042 763,063 3,902,884
Current portion of deferred exploration and
development expenditures and deferred
overburden expenditures/stripping costs, net 17 52,466 119,367 1,783,221 4,085,131

Other current assets 14 264,045 464,277 8,974,312 15,889,096

Total current assets 2,750,493 3,075,435 93,483,474 105,251,547

The notes to the consolidated and separate financial statements are an integral part of these financial statements.

Consolidated financial statements
Baht'000US Dollar'000
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Banpu Public Company Limited
Statement of Financial Position
As at 31 December 2024

Notes 2024 2023 2024 2023
Assets (continued)

Non-current assets

Long-term loans to related parties 30 22,556 27,658 766,646 946,560
Investments in associates and joint ventures
accounted for using the equity method, net 15 2,032,074 1,971,796 69,065,934 67,481,381

Investments in debt instruments measured at amortised cost 154 60,153 5,240 2,058,638
Investment in debt instruments measured at fair value
through profit or loss 7 304,747 209,383 10,357,719 7,165,781

Investment in equity instruments measured at fair value
through profit or loss 7 29,865 15,817 1,015,047 541,322

Investment in equity instruments measured at fair value
through other comprehensive income 7 155,622 167,035 5,289,255 5,716,482

Derivative assets 7 38,132 50,085 1,296,043 1,714,074
Investment property, net 1,488 1,488 50,570 50,910
Property, plant and equipment, net 16 4,280,689 4,601,758 145,491,646 157,487,327
Right-of-use assets, net 55,837 56,460 1,897,795 1,932,236
Deferred exploration and development expenditures and
deferred overburden expenditures/stripping costs, net 17 819,330 788,594 27,847,314 26,988,283

Mining property rights, net 18 765,364 862,761 26,013,109 29,526,539
Goodwill, net 19 452,631 484,854 15,383,964 16,593,303
Deferred tax assets 20 91,272 78,691 3,102,150 2,693,065
Other non-current assets 21 599,057 548,315 20,360,664 18,765,137

Total non-current assets 9,648,818 9,924,848 327,943,096 339,661,038

Total assets 12,399,311 13,000,283 421,426,570 444,912,585

The notes to the consolidated and separate financial statements are an integral part of these financial statements.

Consolidated financial statements
US Dollar'000 Baht'000
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Banpu Public Company Limited
Statement of Financial Position
As at 31 December 2024

Notes 2024 2023 2024 2023

Liabilities and equity

Current liabilities

Short-term loans from financial institutions 22 879,701 726,648 29,899,183 24,868,280
Advances from a related party 30 - 2 - 72
Trade payables 140,448 139,708 4,773,529 4,781,259
Accrued interest expenses 41,761 56,956 1,419,359 1,949,217
Accrued royalty expenses 4,797 5,351 163,026 183,134
Accrued overburden and coal transportation costs 116,609 88,864 3,963,310 3,041,211
Current corporate income tax payable 28,980 16,987 984,958 581,352
Current provisions for employee benefits 71,046 79,212 2,414,706 2,710,911
Derivative liabilities due in one year 7 50,760 77,796 1,725,215 2,662,453
Current portion of long-term loans from
financial institutions, net 24 748,294 885,295 25,432,943 30,297,733

Current portion of debentures, net 25 172,096 204,493 5,849,195 6,998,419
Current portion of lease liabilities, net 9,892 13,245 336,204 453,295
Other current liabilities 23 431,774 464,762 14,675,093 15,905,691

Total current liabilities 2,696,158 2,759,319 91,636,721 94,433,027

Non-current liabilities

Long-term loans from financial institutions, net 24 1,812,700 2,251,629 61,609,872 77,058,184
Debentures, net 25 2,559,986 2,430,573 87,008,550 83,182,220
Non-current provisions for employee benefits 45,054 37,137 1,531,295 1,270,965
Derivative liabilities 7 52,348 4,688 1,779,182 160,446
Lease liabilities, net 27,975 30,451 950,825 1,042,136
Deferred tax liabilities 20 195,073 276,232 6,630,133 9,453,574
Provision for decommissioning, restoration, and
mine and natural gas rehabilitation 298,202 277,947 10,135,273 9,512,266

Other non-current liabilities 10,533 104,511 357,989 3,576,646

Total non-current liabilities 5,001,871 5,413,168 170,003,119 185,256,437

Total liabilities 7,698,029 8,172,487 261,639,840 279,689,464

The notes to the consolidated and separate financial statements are an integral part of these financial statements.

US Dollar'000 Baht'000
Consolidated financial statements
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Banpu Public Company Limited
Statement of Financial Position
As at 31 December 2024

Note 2024 2023 2024 2023

Liabilities and equity (continued)

Equity

Share capital 26
Registered share capital
10,018,902,725 ordinary shares at par of Baht 1 each
(31 December 2023: 10,149,163,028 ordinary shares
at par of Baht 1 each) 10,018,903 10,149,163

Issued and paid-up share capital
10,018,902,725 ordinary shares at paid-up of Baht 1 each 285,394 285,394 10,018,903 10,018,903

Premium on share capital 26 1,100,990 1,100,990 39,061,577 39,061,577
Share-based payments 6,228 52,521 211,995 1,802,092
Retained earnings
Appropriated
- Legal reserve 26 109,086 109,086 3,643,681 3,643,681
- Other reserves 26 212,254 212,254 7,200,291 7,200,291

Unappropriated 2,552,496 2,688,439 85,995,440 90,717,961
Other components of equity 26 (944,584) (626,151) (33,228,679) (21,624,808)

Equity attributable to owners of the Parent 3,321,864 3,822,533 112,903,208 130,819,697
Non-controlling interests 1,379,418 1,005,263 46,883,522 34,403,424

Total equity 4,701,282 4,827,796 159,786,730 165,223,121

Total liabilities and equity 12,399,311 13,000,283 421,426,570 444,912,585

The notes to the consolidated and separate financial statements are an integral part of these financial statements.

Consolidated financial statements
US Dollar'000 Baht'000
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Banpu Public Company Limited
Statement of Financial Position
As at 31 December 2024

Note 2024 2023 2024 2023

Liabilities and equity (continued)

Equity

Share capital 26
Registered share capital
10,018,902,725 ordinary shares at par of Baht 1 each
(31 December 2023: 10,149,163,028 ordinary shares
at par of Baht 1 each) 10,018,903 10,149,163

Issued and paid-up share capital
10,018,902,725 ordinary shares at paid-up of Baht 1 each 285,394 285,394 10,018,903 10,018,903

Premium on share capital 26 1,100,990 1,100,990 39,061,577 39,061,577
Share-based payments 6,228 52,521 211,995 1,802,092
Retained earnings
Appropriated
- Legal reserve 26 109,086 109,086 3,643,681 3,643,681
- Other reserves 26 212,254 212,254 7,200,291 7,200,291

Unappropriated 2,552,496 2,688,439 85,995,440 90,717,961
Other components of equity 26 (944,584) (626,151) (33,228,679) (21,624,808)

Equity attributable to owners of the Parent 3,321,864 3,822,533 112,903,208 130,819,697
Non-controlling interests 1,379,418 1,005,263 46,883,522 34,403,424

Total equity 4,701,282 4,827,796 159,786,730 165,223,121

Total liabilities and equity 12,399,311 13,000,283 421,426,570 444,912,585

The notes to the consolidated and separate financial statements are an integral part of these financial statements.

Consolidated financial statements
US Dollar'000 Baht'000
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Banpu Public Company Limited
Statement of Financial Position
As at 31 December 2024

Notes 2024 2023 2024 2023

Assets

Current assets

Cash and cash equivalents 11 143,504 150,733 4,877,413 5,158,570
Trade receivables 12 18,609 32,988 632,494 1,128,956
Advances to and amounts due from related parties 30 275,827 180,553 9,374,777 6,179,110
Short-term loans to related parties 30 2,559 26,551 86,962 908,647
Current portion of long-term loan to a related party 30 9,347 44,077 317,700 1,508,446
Inventories, net 13 6,012 9,867 204,341 337,675
Derivative assets due in one year 7 676 433 22,974 14,822
Other current assets 14 9,752 9,092 331,376 311,168

Total current assets 466,286 454,294 15,848,037 15,547,394

Non-current assets

Long-term loans to and interest receivables
from related parties, net 30 2,170,961 2,272,122 73,786,384 77,759,501

Investments in subsidiaries using cost method, net 15 3,964,756 3,914,504 134,753,744 133,967,240
Investment in equity instruments measured at fair value
through other comprehensive income 7 9,482 11,245 322,277 384,850

Derivative assets 7 7,578 8,600 257,562 294,311
Investment property, net 1,020 1,020 34,681 34,921
Property, plant and equipment, net 16 4,459 4,011 151,551 137,278
Right-of-use assets, net 1,778 514 60,441 17,582
Other non-current assets 21 13,394 10,128 455,224 346,669

Total non-current assets 6,173,428 6,222,144 209,821,864 212,942,352

Total assets 6,639,714 6,676,438 225,669,901 228,489,746

The notes to the consolidated and separate financial statements are an integral part of these financial statements.

Separate financial statements
US Dollar'000 Baht'000
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Banpu Public Company Limited
Statement of Financial Position
As at 31 December 2024

Notes 2024 2023 2024 2023

Liabilities and equity

Current liabilities

Short-term loans from financial institutions 22 630,183 464,596 21,418,608 15,900,000
Trade payables to a related party 30 4,970 10,651 168,922 364,496
Advances from and amounts due to related parties 30 1,225 280 41,624 9,570
Accrued interest expenses 34,105 35,089 1,159,157 1,200,867
Derivative liabilities due in one year 7 910 1,318 30,935 45,108
Current portion of long-term loans from
financial institutions, net 24 620,965 540,599 21,105,282 18,501,097

Current portion of debentures, net 25 172,096 204,493 5,849,195 6,998,419
Current portion of lease liabilities, net 870 399 29,576 13,658
Other current liabilities 23 8,985 11,586 305,376 396,526

Total current liabilities 1,474,309 1,269,011 50,108,675 43,429,741

Non-current liabilities

Long-term loans from financial institutions, net 24 699,318 862,169 23,768,359 29,506,279
Debentures, net 25 2,398,332 2,270,063 81,514,255 77,689,062
Non-current provisions for employee benefits 20,451 17,671 695,074 604,773
Derivative liabilities 7 4,990 4,688 169,589 160,446
Lease liabilities, net 1,108 148 37,643 5,076
Deferred tax liabilities 20 10,346 17,453 351,656 597,281
Other non-current liabilities 2,853 907 96,963 31,035

Total non-current liabilities 3,137,398 3,173,099 106,633,539 108,593,952

Total liabilities 4,611,707 4,442,110 156,742,214 152,023,693

The notes to the consolidated and separate financial statements are an integral part of these financial statements.

Separate financial statements
US Dollar'000 Baht'000
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� ���� ���� ���� ������� ! ^ #$%&'&^̂̂̂̂^̂̂̂̂^ ()%)))^̂̂̂̂^̂̂̂̂^ )%*$)%&'&^̂̂̂̂^ )%&($%)(#^̂̂̂̂^+,!-̂,.̂!�� ! /#0%)0$1^̂̂̂̂^̂̂̂̂ /#$%(2(1^̂̂̂̂^̂̂̂̂ /&%$&2%$0(1^̂̂̂ /)%*'&%3$&1^̂̂̂4����̂����X	̂ 0%$3)^̂̂̂̂^̂̂̂̂^̂̂ )%#0(^̂̂̂̂^̂̂̂̂^̂̂ &20%)3#^̂̂̂̂^̂̂̂ '2%'20^̂̂̂̂^̂̂̂̂^56869 :9̂6:;,< ̂.=,<̂!>?!696�=6 ! 3* 0(%0'0^̂̂̂̂^̂̂̂̂^ 03)%#30^̂̂̂̂^̂̂̂ &%(('%(''^̂̂̂̂^ &#%**3%2()^̂̂̂56869 :9̂6:;,< ̂.=,<̂̂6:8 !-< :-̂6:̂ @>6-Â6:!-=>< :-! &$#^̂̂̂̂^̂̂̂̂^̂̂̂̂^ &))^̂̂̂̂^̂̂̂̂^̂̂̂̂^ 2%&($^̂̂̂̂^̂̂̂̂^̂̂ 0%&$2^̂̂̂̂^̂̂̂̂^̂̂C�:�D < :-̂.  ̂�:9̂,-E =! 33%2(0^̂̂̂̂^̂̂̂̂^ 32%0'(^̂̂̂̂^̂̂̂̂^ &%&''%*$3^̂̂̂̂^ &%3**%'&*^̂̂̂̂^F:- = !-̂6:;,< &#$%'#(^̂̂̂̂^̂̂̂ &0*%2&3^̂̂̂̂^̂̂̂ #%(#*%0$#^̂̂̂̂^ 0%$*)%)*#^̂̂̂̂^� ��6:D̂ GH :! ! /0%2&'1^̂̂̂̂^̂̂̂̂^̂ /#%(3(1^̂̂̂̂^̂̂̂̂^̂ /&((%&3)1^̂̂̂̂^̂̂ /&$#%'(31^̂̂̂̂^̂̂I9<6:6!-=�-68 ̂ GH :! ! /#2%&0)1^̂̂̂̂^̂̂̂̂ /#(%(2(1^̂̂̂̂^̂̂̂̂ /)%**2%2001^̂̂̂ /&%$2(%0'$1^̂̂̂JGH ;- 9̂;= 96-̂�,!! ! 3* /&*%()&1^̂̂̂̂^̂̂̂̂ K^̂̂̂̂^̂̂̂̂^̂̂̂̂^̂̂̂̂^ /3(&%*$)1^̂̂̂̂^̂̂ K^̂̂̂̂^̂̂̂̂^̂̂̂̂^̂̂̂̂^L -̂D�6:!̂.=,<̂;E�:D !̂6:̂.�6=̂8��> ̂,.̂.6:�:;6��̂6:!-=>< :-! &%($*^̂̂̂̂^̂̂̂̂^̂̂ )0%*22^̂̂̂̂^̂̂̂̂^ #'%0&&^̂̂̂̂^̂̂̂̂^ '0#%'3$^̂̂̂̂^̂̂̂L -̂D�6:!̂/�,!! !1̂,:̂ G;E�:D ̂=�- /##%')21^̂̂̂̂^̂̂̂̂ )%##*^̂̂̂̂^̂̂̂̂^̂̂ /&%'2&%3(*1^̂̂̂ 3#%)$#^̂̂̂̂^̂̂̂̂^F:- = !-̂ GH :! ! /)&0%&021^̂̂̂̂^̂̂ /)&'%)()1^̂̂̂̂^̂̂ /2%##$%3*21^̂̂̂ /2%#$2%0&21^̂̂̂N-E =̂.6:�:; ̂;,!-! /)%$((1^̂̂̂̂^̂̂̂̂^̂ /3%33&1^̂̂̂̂^̂̂̂̂^̂ /&*0%2&01^̂̂̂̂^̂̂ /&&#%'#$1^̂̂̂̂^̂̂7���X	̂OM���P̂B
���
̂X
���
̂	�Q
� /$'%#**1^̂̂̂̂^̂̂̂̂ 3#(%&)3^̂̂̂̂^̂̂̂ /3%3)3%)#'1^̂̂̂ &)%)$0%3#0^̂̂̂F:;,< ̂-�G ! )* (%)(#^̂̂̂̂^̂̂̂̂^̂̂ #%&3(^̂̂̂̂^̂̂̂̂^̂̂ &$(%033^̂̂̂̂^̂̂̂ )&'%0&2^̂̂̂̂^̂̂̂7���X	̂OM���P̂���̂	�
̂�
�� /$)%)3#1^̂̂̂̂^̂̂̂̂ 3(&%)#$^̂̂̂̂^̂̂̂ /3%&)(%')#1^̂̂̂ &)%#&)%22&^̂̂̂R	�
�̂�����
�

�X�
̂X
���
̂OM���
�PŜ
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Banpu Public Company Limited
Statement of Financial Position
As at 31 December 2024

Note 2024 2023 2024 2023

Liabilities and equity (continued)

Equity

Share capital 26
Registered share capital

(31 December 2023: 10,149,163,028 ordinary shares
at par of Baht 1 each) 10,018,903 10,149,163

Issued and paid-up share capital
10,018,902,725 ordinary shares
at paid-up of Baht 1 each 285,394 285,394 10,018,903 10,018,903

Premium on share capital 26 1,100,990 1,100,990 39,061,577 39,061,577
Retained earnings
Appropriated
- Legal reserve 26 28,539 28,539 1,001,890 1,001,890

Unappropriated 606,443 806,591 19,579,258 26,597,996
Other components of equity 26 6,641 12,814 (733,941) (214,313)

Total equity 2,028,007 2,234,328 68,927,687 76,466,053

Total liabilities and equity 6,639,714 6,676,438 225,669,901 228,489,746

The notes to the consolidated and separate financial statements are an integral part of these financial statements.

10,018,902,725 ordinary shares at par of Baht 1 each

Separate financial statements
US Dollar'000 Baht'000
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Banpu Public Company Limited
Statement of Comprehensive Income
For the year ended 31 December 2024

Notes 2024 2023 2024 2023

Sales and service income 5,148,446 5,083,007 181,549,286 176,955,269
Cost of sales and services (3,900,127) (3,665,388) (137,558,710) (127,662,601)

Gross profit 1,248,319 1,417,619 43,990,576 49,292,668
Dividend income from investment in equity instruments 10,066 12,885 353,314 450,933
Management fee and others 60,992 67,288 2,152,553 2,332,721
Interest income 57,011 48,386 2,011,883 1,684,868
Selling expenses (236,406) (167,988) (8,328,477) (5,825,465)
Administrative expenses (378,772) (387,993) (13,309,457) (13,544,121)
Royalty fee (329,150) (378,903) (11,593,080) (13,143,159)
Impairment loss on investment in a joint venture 15 (48,035) - (1,633,147) -
Loss from remeasurement of previously held equity interest - (6,387) - (224,596)
Bargain purchase from business combination - 88,515 - 3,008,506
Net gains (losses) from changes in fair value

of financial instruments 116,571 (89,120) 4,084,844 (3,143,004)
Net gains (losses) on exchange rate (87,994) 1,923 (2,998,542) (5,027)
Interest expenses (376,862) (373,870) (13,314,737) (13,030,516)
Other finance costs (23,656) (10,225) (851,707) (356,451)
Share of profit from associates and joint ventures
accounted for using the equity method 15 196,032 268,290 6,929,595 9,297,035

Profit before income taxes 208,116 490,420 7,493,618 16,794,392
Income taxes 20 (96,807) (118,670) (3,433,580) (4,031,887)

Profit for the year 111,309 371,750 4,060,038 12,762,505

Other comprehensive income (expense), net of taxes:
Items that will not be reclassified to profit or loss
- Remeasurements of post-employment

benefit obligations (8,507) (2,611) (288,897) (90,896)
- Changes in fair value of financial assets measured at

fair value through other comprehensive income (2,027) 4,399 (66,928) 168,748
- Share of other comprehensive income (expense) from

joint ventures accounted for using the equity method 15 (471) 14,426 (16,019) 507,737
- Translation differences - - (302,653) (1,570,596)

Total items that will not be reclassified to profit or loss,
net of taxes (11,005) 16,214 (674,497) (985,007)

The notes to the consolidated and separate financial statements are an integral part of these financial statements.

Consolidated financial statements
US Dollar'000 Baht'000
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For the year ended 31 December 2024

Notes 2024 2023 2024 2023

Sales and service income 5,148,446 5,083,007 181,549,286 176,955,269
Cost of sales and services (3,900,127) (3,665,388) (137,558,710) (127,662,601)

Gross profit 1,248,319 1,417,619 43,990,576 49,292,668
Dividend income from investment in equity instruments 10,066 12,885 353,314 450,933
Management fee and others 60,992 67,288 2,152,553 2,332,721
Interest income 57,011 48,386 2,011,883 1,684,868
Selling expenses (236,406) (167,988) (8,328,477) (5,825,465)
Administrative expenses (378,772) (387,993) (13,309,457) (13,544,121)
Royalty fee (329,150) (378,903) (11,593,080) (13,143,159)
Impairment loss on investment in a joint venture 15 (48,035) - (1,633,147) -
Loss from remeasurement of previously held equity interest - (6,387) - (224,596)
Bargain purchase from business combination - 88,515 - 3,008,506
Net gains (losses) from changes in fair value

of financial instruments 116,571 (89,120) 4,084,844 (3,143,004)
Net gains (losses) on exchange rate (87,994) 1,923 (2,998,542) (5,027)
Interest expenses (376,862) (373,870) (13,314,737) (13,030,516)
Other finance costs (23,656) (10,225) (851,707) (356,451)
Share of profit from associates and joint ventures
accounted for using the equity method 15 196,032 268,290 6,929,595 9,297,035

Profit before income taxes 208,116 490,420 7,493,618 16,794,392
Income taxes 20 (96,807) (118,670) (3,433,580) (4,031,887)

Profit for the year 111,309 371,750 4,060,038 12,762,505

Other comprehensive income (expense), net of taxes:
Items that will not be reclassified to profit or loss
- Remeasurements of post-employment

benefit obligations (8,507) (2,611) (288,897) (90,896)
- Changes in fair value of financial assets measured at

fair value through other comprehensive income (2,027) 4,399 (66,928) 168,748
- Share of other comprehensive income (expense) from

joint ventures accounted for using the equity method 15 (471) 14,426 (16,019) 507,737
- Translation differences - - (302,653) (1,570,596)

Total items that will not be reclassified to profit or loss,
net of taxes (11,005) 16,214 (674,497) (985,007)

The notes to the consolidated and separate financial statements are an integral part of these financial statements.

Consolidated financial statements
US Dollar'000 Baht'000
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*(+*(/ccccccccc/0-+0)1cccc(/(

+(*.cccc(+1))+.,-cccccccc
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(.+./2ccccccc3/+0)(+0()4cccc
,2(+0-)cccccccccc3*1+1()4cccccc

31(1+/*/4cccccccccc/+00*+(1,ccc
.+)(2+2-1ccc

56869:;9c<=69
(->cccccccccccccccccc>cccccccccccccccccc

>cccccccccccccccccc>ccccccccccccccc
>ccccccccccccccc3/0*+,-*4cccccccccc

>ccccccccccccccccccc>cccccccccccccccc
>cccccccccccccc ccc>cccccccccccccccccccc

>ccccccccccccccccccccc>cccccccccccccccc
>cccccccccccccccccccccc>ccccccccccccccccc

3/0*+,-*4ccccc
56869:;9c<=69c?@cACDA696=E6:A

>cccccccccccccccccc>cccccccccccccccccc
>cccccccccccccccccc>ccccccccccccccc

>ccccccccccccccc>cccccccccccccccccccccc
>ccccccccccccccccccc>cccccccccccccccc

>ccccccccccccccccc>cccccccccccccccccccc
>ccccccccccccccccccccc>cccccccccccccccc

>cccccccccccccccccccccc3)2+-224cccccc
3)2+-224 ccccccc

F;GE:=A:c6;cAH=E:cG=<6I=Jc?@cACDA69
6=E6:A

>cccccccccccccccccc>cccccccccccccccccc
>cccccccccccccccccc>ccccccccccccccc

>ccccccccccccccc>cccccccccccccccccccccc
>ccccccccccccccccccc>cccccccccccccccc

>ccccccccccccccccc>cccccccccccccccccccc
>ccccccccccccccccccccc>cccccccccccccccc

>cccccccccccccccccccccc(+)20cccccccc c
(+)20cccccccccc

KE:=ACELcAH=E:Ac?@c=cACDA696=EL
>cccccccccccccccccc>cccccccccccccccccc

>cccccccccccccccccc>ccccccccccccccc
>ccccccccccccccc>cccccccccccccccccccccc

>ccccccccccccccccccc>cccccccccccccccc
>ccccccccccccccccc>cccccccccccccccccccc

3/+),,4ccccccccccccc>cccccccccccccccc
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>ccc ccccccccccccccc>ccccccccccccccc
>ccccccccccccccc>cccccccccccccccccccccc

>ccccccccccccccccccc>cccccccccccccccc
>ccccccccccccccccc>cccccccccccccccccccc
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>cccccccccccccccccc>cccccccccccccccccc
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>ccccccccccccccc>cccccccccccccccccccccc
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>ccccccccccccccccc>cccccccccccccccccccc
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R:A:E8:c@?EcAH=E:>D=A:9cG?Q<:;A
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>ccccccccccccccccccc>cccccccccccccccc
>ccccccccccccccccc>cccccccccccccccccccc
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>ccccccccc ccccccccccccc>ccccccccccccccccc
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S=ICE6ILc?@c<CIc?<I6?;c?8:Ec;?;>G?;

IE?JJ6;Oc6;I:E:AI2
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>cccccccccccccccccc>ccccccccccccccc
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>ccccccccccccccccccc>cccccccccccccccc

>ccccccccccccccccc>cccccccccccccccccccc
>ccccccccccccccccccccc>cccccccccccccccc

>cccccccccccccccccccccc/,.+-2*cccccc
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3,/0+/.(4cccccccccc3/1+,-(4cccccc
3,,,+./14ccccc
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>ccccccccccccccccccc>cccccccccccccccc
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>ccccccccccccccc3.+(/-4cccccccccccccc
>ccccccccccccccccccc>cccccccccccccccc

>ccccccccccccccccc>cccccccccccccccccccc
>ccccc cccccccccccccccc>cccccccccccccccc

>cccccccccccccccccccccc>ccccccccccccccccc
>ccccccccccccccccc
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>cccccccccccccccccc>cccccccccccccccccc

>cccccccccccccccccc>ccccccccccccccc()
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>ccccccccccccccccccc>cccccccccccccccc
>ccccccccccccccccc>cccccccccccccccccccc
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()*)(+*,)-ccc-,*).(*/00ccc(
*+)1*),1cccc-*.2-*.+(cc0*1)
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,/)*2,1cccccc-*0.0*+(+ccc0

/-*(.,cccccccc3-+*/..*0,24ccc
(-*1,)*,0(ccccc3(*+1)*2.24ccc3

1(*.12*+)+4cccc-2*2)-*212cc(
./*11-*(1(ccc

56869:;9c<=69
1,>cccccccccccccccccccc>cccccccccccccccccccc

>ccccccccccccccccccc>cccccccccccccccccc
>ccccccccccccccccccc3-*+).*-(.4ccccccc

>cccccccccccccccccc>ccccccccccccccccccc
>cc cccccccccccccccccc>cccccccccccccccccccccc

>cccccccccccccccccccccc>cccccccccccccccccccc
>ccccccccccccccccccccccc>cccccccccccccccccccc

3-*+).*-(.4cccccc
56869:;9c<=69c?@cACDA696=E6:A

>cccccccccccccccccccc>cccccccccccccccccccc
>ccccccccccccccccccc

>ccccccccccccccccccc>cccccccccccccccccccccccc
>cccccccccccccccccc>ccccccccccccccccccc

>cccccccccccccccccccc>cccccccccccccccccccccc
>cccccccccccccccccccccc>cccccccccccccccccccc

>ccccccccccccccccccccccc3-*((-*((14ccc
3-*((-*((14cccccc

F;GE:=A:c6;cAH=E:cG=<6I=Jc?@cACDA69
6=E6:A

>cccccccccccccccccccc>cccccccccccccccccccc
>ccccccccccccccccccc>cccccccccccccccccc

>cccccccccccccccccccccccc>cccccccccccccccccc
>ccccccccccccccccccc>cccccccccccccccccccc

>cccccccccccccccccccccc>cccccccccccccccccccccc
>cccccccccccccccccccc>ccccccccccccccccccccccc

().*-2.cccccccc().*-2.cccccccccc
KE:=ACELcAH=E:Ac?@c=cACDA696=EL

>cccccccccccccccccccc>cccccccccccccccccccc
>ccccccccccccccccccc>cccccccccccccccccc

>ccccccccccccccccccc>cccccccccccccccccccccccc
>cccccccccccccccccc>ccccccccccccccccccc

>cccccccccccccccccccc>cccccccccccccccccccccc
3.-*+(-4ccccccccccc>cccccccccccccccccccc

3.-*+(-4ccccccccccc>cccccccccccccccccccc
3.-*+(-4ccccccccccc
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>cccccccccccccccccccc>cccccccccccccccccccc
>ccccccccccccccccccc>cccccccccccccccccc

>ccccccccccccccccccc>cccccccccccccccccccccccc
>cccccccccccccccccc>ccccccccccccccccccc

>cccccccccccccccccccc>cccccccccccccccccccccc
3(*(,-*1-14cccccc>cccccccccccccccccccc
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FAAC=;G:c?@c;:Pc?E96;=ELcAH=E:Ac@?
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>cccccccccccccccccccc>cccccccccccccccccccc3(*
02/*+.14ccc>cccccccccccccccccc

>ccccccccccccccccccc>cccccccccccccccccccccccc
>cccccccccccccccccc>ccccccccccccccccccc

>cccccccccccccccccccc>cccccccccccccccccccccc
3(*)),*)-04cccccc>cccccccccccccccccccc
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>ccccccccccccccccccc>cccccccccccccccccc
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>ccccccccccccccccccc>cccccccccccccccccc
>ccccccccccccccccccc>cccccccccccccccccccccccc

>cccccccccccccccccc>ccccccccccccccccccc
>cccccccccccccccccccc>cccccccccccccccccccccc
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A
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>cccccccccccccccccccc>cccccccccccccccccccccc
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 •  Statement of Financial Position  •  Statement of Comprehensive Income  •  Statement of Changes in Equity  •  Statement of Cash Flows  •  Notes to the Consolidated and Separate Financial Statements

STATEMENT OF CASH FLOWS
For the year ended 31 December 2024

•  Report of the Board of Directors’ Responsibilities for the Financial Statements                 •  Report of the Audit Committee to Shareholders                 •  Independent Auditor’s Report

Financial Report 2024 Banpu Public Company Limited I 2726 I
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•  Report of the Board of Directors’ Responsibilities for the Financial Statements                 •  Report of the Audit Committee to Shareholders                 •  Independent Auditor’s Report  •  Statement of Financial Position  •  Statement of Comprehensive Income  •  Statement of Changes in Equity  •  Statement of Cash Flows  •  Notes to the Consolidated and Separate Financial Statements

STATEMENT OF CASH FLOWSSTATEMENT OF CASH FLOWS
For the year ended 31 December 2024For the year ended 31 December 2024

28 I Financial Report 2024 Banpu Public Company Limited I 29



��
�"W7"BMV�W�����
�W�V�V	
��	�	
�

	W��W����W�M���W���W	�
W�
��W

�
�W��W�
�
�B
�W���� ��	
� ���� ���� ���� ��������W !#$�W %#&W#'(%�)*+,W�-)*.*)*(�/%# *)W0!#��1W2( #%(W*+-#&(W)�3(�W #%W)�(W'(%*#4W 05689::1WWWWWWWW ;9<8=>;WWWWWWWW 0;8;>;8>961WWW =>8>5?8;9?WWW@4AC�)&(+)�W)#W%(-#+-*!(W'%# *)W0!#��1W2( #%(W*+-#&(W)�3(�W)#-���W%(-(*')�W0'�D&(+)�1W %#&W#'(%�)*#+�EF('%(-*�)*#+W�+4W�&#%)*��)*#+ >86:6WWWWWWWWWWWW >8;5=WWWWWWWWWWWW 5686G>WWWWWWWWWW 6;8;?<WWWWWWWWWWEH%*)(E#  W'%#'(%)D8W'!�+)W�+4W(IC*'&(+)W�+4W*+)�+,*2!(W���()� =8?>6WWWWWWWWWWWW EWWWWWWWWWWWWWWWWWWW ?686=5WWWWWWWWWW <WWWWWWWWWWWWWWWWWWWEJ3'(-)(4W-%(4*)W!#��(� ;: =:8<>=WWWWWWWWWW EWWWWWWWWWWWWWWWWWWW ;<=8:5>WWWWWWWW EWWWWWWWWWWWWWWWWWWWEF*.*4(+4W*+-#&(W %#&W�C2�*4*�%*(� ;: 0?<8?6?1WWWWWWWW 0?;>89;?1WWWWWW 0=8<<68<661WWW 0=98::;8G<>1WEF*.*4(+4W*+-#&(W %#&W(IC*)DW*+�)%C&(+)� 0=591WWWWWWWWWWWWW 0=>>1WWWWWWWWWWWWW 0G8=<51WWWWWWWWWW 0?8=5G1WWWWWWWWWWEK+)(%(�)W*+-#&( 0=95869<1WWWWWW 0=?:8G=;1WWWWWW 098<9:8?591WWW 0?85:>8>:91WWWEK+)(%(�)W(3'(+�(� >=?8=?GWWWWWWWW >=68><>WWWWWWWW G89958;:GWWWWW G895G8?=GWWWWWEL)�(%W *+�+-(W-#�)� >85<<WWWWWWWWWWWW ;8;;=WWWWWWWWWWWW =:?8G=?WWWWWWWW ==98695WWWWWWWWEN()W,�*+�W %#&W4*�'#��!W# W'%#'(%)D8W'!�+)W�+4W(IC*'&(+)WWW�+4W*+)�+,*2!(W���()� 061WWWWWWWWWWWWWWWWW 0=91WWWWWWWWWWWWWWW 0><91WWWWWWWWWWWWW 09:61WWWWWWWWWWWWWEK&'�*%&(+)W!#��W#+W*+.(�)&(+)W*+W�W�C2�*4*�%D =9 >8>?6WWWWWWWWWWWW EWWWWWWWWWWWWWWWWWWW G<8?=;WWWWWWWWWW EWWWWWWWWWWWWWWWWWWWEN()W,�*+�W %#&W-��+,(�W*+W �*%W.�!C(W# W *+�+-*�!W*+�)%C&(+)� 0=8;991WWWWWWWWWW 0;=86;G1WWWWWWWW 0?98:9<1WWWWWWWW 0=8==;86?=1WWWEN()W,�*+�W0!#��(�1W#+W(3-��+,(W%�)( ?68566WWWWWWWWWW 0989;91WWWWWWWWWW =8<;>8>96WWWWW 0=;585G91WWWWWW����W !#$W2( #%(W-��+,(�W*+W$#%O*+,W-�'*)�! 0>;8=5>1WWWWWWWW 0;:8<?51WWWWWWWW 06=;8?9<1WWWWWW 0=8:G;89:<1WWW���+,(�W*+W$#%O*+,W-�'*)�!EP%�4(W%(-(*.�2!(� =;8=5<WWWWWWWWWW 0=68=G=1WWWWWWWW ?658;9GWWWWWWWW 0<?>899;1WWWWWWE@4.�+-(�W)#W�+4W�&#C+)�W4C(W %#&W%(!�)(4W'�%)*(� 0;8:?G1WWWWWWWWWW ?8:=5WWWWWWWWWWWW 0=:G8>>G1WWWWWW =;>8;G5WWWWWWWWEK+.(+)#%*(� ;8699WWWWWWWWWWWW =8<5<WWWWWWWWWWWW =;?8:=<WWWWWWWW <=8:9=WWWWWWWWWWEL)�(%W-C%%(+)W���()�W 0585=>1WWWWWWWWWW 0==8?5<1WWWWWWWW 0;?985:=1WWWWWW 0?::8>G>1WWWWWWEL)�(%W+#+E-C%%(+)W���()� 0>8:;G1WWWWWWWWWW =89?:WWWWWWWWWWWW 0G=8G5:1WWWWWWWW 9?85=9WWWWWWWWWWEP%�4(W'�D�2!(W)#W%(!�)(4W'�%)*(� 098<6=1WWWWWWWWWW =:8<9=WWWWWWWWWW 0>:58==61WWWWWW ;G:8;9?WWWWWWWWE@4.�+-(�W %#&W�+4W�&#C+)�W4C(W)#W%(!�)(4W'�%)*(� 5?9WWWWWWWWWWWWWWW 0;G;1WWWWWWWWWWWWW ;=86:6WWWWWWWWWW 0=>8;6<1WWWWWWWWE/%#.*�*#+�W #%W(&'!#D((W2(+( *)� =::WWWWWWWWWWWWWWW =8?::WWWWWWWWWWWW >8G?6WWWWWWWWWWWW ?585:GWWWWWWWWWWEL)�(%W-C%%(+)W!*�2*!*)*(� 0>85561WWWWWWWWWW 05865<1WWWWWWWWWW 0=:68<;?1WWWWWW 0;>?8G9>1WWWWWWEL)�(%W+#+E-C%%(+)W!*�2*!*)*(�W 0<961WWWWWWWWWWWWW EWWWWWWWWWWWWWWWWWWW 0>>8;9<1WWWWWWWW 091WWWWWWWWWWWWWWWWW����WC�(4W*+W#'(%�)*+,W�-)*.*)*(� 0>58?>51WWWWWWWW 09=8>G51WWWWWWWW 0=8:>:899;1WWW 0=8G6?86<61WWWEK+)(%(�)W'�*4W�+4W#)�(%W *+�+-(W-#�)�W'�*4 0>:G89:;1WWWWWW 0>==8G<=1WWWWWW 0G8;=G85=>1WWW 0G8;<?86661WWWN()W-���WC�(4W*+W#'(%�)*+,W�-)*.*)*(� 0>;<85;>1WWWWWW 0><;8:?:1WWWWWW 068;;68?<91WWW 058=?58G9<1WWW
QQQQQQQQQQP�(W+#)(�W)#W)�(W-#+�#!*4�)(4W�+4W�('�%�)(W *+�+-*�!W�)�)(&(+)�W�%(W�+W*+)(,%�!W'�%)W# W)�(�(W *+�+-*�!W�)�)(&(+)�R

�
����	
W�V
�
�V�MW�	�	
�

	�S�W��MM��T��� ���	U���

>?

��
�"W7"BMV�W�����
�W�V�V	
��	�	
�

	W��W����W�M���W���W	�
W�
��W

�
�W��W�
�
�B
�W���� ��	
� ���� ���� ���� ��������W !#$�W %#&W#'(%�)*+,W�-)*.*)*(�/%# *)W0!#��1W2( #%(W*+-#&(W)�3(�W #%W)�(W'(%*#4W 05689::1WWWWWWWW ;9<8=>;WWWWWWWW 0;8;>;8>961WWW =>8>5?8;9?WWW@4AC�)&(+)�W)#W%(-#+-*!(W'%# *)W0!#��1W2( #%(W*+-#&(W)�3(�W)#-���W%(-(*')�W0'�D&(+)�1W %#&W#'(%�)*#+�EF('%(-*�)*#+W�+4W�&#%)*��)*#+ >86:6WWWWWWWWWWWW >8;5=WWWWWWWWWWWW 5686G>WWWWWWWWWW 6;8;?<WWWWWWWWWWEH%*)(E#  W'%#'(%)D8W'!�+)W�+4W(IC*'&(+)W�+4W*+)�+,*2!(W���()� =8?>6WWWWWWWWWWWW EWWWWWWWWWWWWWWWWWWW ?686=5WWWWWWWWWW <WWWWWWWWWWWWWWWWWWWEJ3'(-)(4W-%(4*)W!#��(� ;: =:8<>=WWWWWWWWWW EWWWWWWWWWWWWWWWWWWW ;<=8:5>WWWWWWWW EWWWWWWWWWWWWWWWWWWWEF*.*4(+4W*+-#&(W %#&W�C2�*4*�%*(� ;: 0?<8?6?1WWWWWWWW 0?;>89;?1WWWWWW 0=8<<68<661WWW 0=98::;8G<>1WEF*.*4(+4W*+-#&(W %#&W(IC*)DW*+�)%C&(+)� 0=591WWWWWWWWWWWWW 0=>>1WWWWWWWWWWWWW 0G8=<51WWWWWWWWWW 0?8=5G1WWWWWWWWWWEK+)(%(�)W*+-#&( 0=95869<1WWWWWW 0=?:8G=;1WWWWWW 098<9:8?591WWW 0?85:>8>:91WWWEK+)(%(�)W(3'(+�(� >=?8=?GWWWWWWWW >=68><>WWWWWWWW G89958;:GWWWWW G895G8?=GWWWWWEL)�(%W *+�+-(W-#�)� >85<<WWWWWWWWWWWW ;8;;=WWWWWWWWWWWW =:?8G=?WWWWWWWW ==98695WWWWWWWWEN()W,�*+�W %#&W4*�'#��!W# W'%#'(%)D8W'!�+)W�+4W(IC*'&(+)WWW�+4W*+)�+,*2!(W���()� 061WWWWWWWWWWWWWWWWW 0=91WWWWWWWWWWWWWWW 0><91WWWWWWWWWWWWW 09:61WWWWWWWWWWWWWEK&'�*%&(+)W!#��W#+W*+.(�)&(+)W*+W�W�C2�*4*�%D =9 >8>?6WWWWWWWWWWWW EWWWWWWWWWWWWWWWWWWW G<8?=;WWWWWWWWWW EWWWWWWWWWWWWWWWWWWWEN()W,�*+�W %#&W-��+,(�W*+W �*%W.�!C(W# W *+�+-*�!W*+�)%C&(+)� 0=8;991WWWWWWWWWW 0;=86;G1WWWWWWWW 0?98:9<1WWWWWWWW 0=8==;86?=1WWWEN()W,�*+�W0!#��(�1W#+W(3-��+,(W%�)( ?68566WWWWWWWWWW 0989;91WWWWWWWWWW =8<;>8>96WWWWW 0=;585G91WWWWWW����W !#$W2( #%(W-��+,(�W*+W$#%O*+,W-�'*)�! 0>;8=5>1WWWWWWWW 0;:8<?51WWWWWWWW 06=;8?9<1WWWWWW 0=8:G;89:<1WWW���+,(�W*+W$#%O*+,W-�'*)�!EP%�4(W%(-(*.�2!(� =;8=5<WWWWWWWWWW 0=68=G=1WWWWWWWW ?658;9GWWWWWWWW 0<?>899;1WWWWWWE@4.�+-(�W)#W�+4W�&#C+)�W4C(W %#&W%(!�)(4W'�%)*(� 0;8:?G1WWWWWWWWWW ?8:=5WWWWWWWWWWWW 0=:G8>>G1WWWWWW =;>8;G5WWWWWWWWEK+.(+)#%*(� ;8699WWWWWWWWWWWW =8<5<WWWWWWWWWWWW =;?8:=<WWWWWWWW <=8:9=WWWWWWWWWWEL)�(%W-C%%(+)W���()�W 0585=>1WWWWWWWWWW 0==8?5<1WWWWWWWW 0;?985:=1WWWWWW 0?::8>G>1WWWWWWEL)�(%W+#+E-C%%(+)W���()� 0>8:;G1WWWWWWWWWW =89?:WWWWWWWWWWWW 0G=8G5:1WWWWWWWW 9?85=9WWWWWWWWWWEP%�4(W'�D�2!(W)#W%(!�)(4W'�%)*(� 098<6=1WWWWWWWWWW =:8<9=WWWWWWWWWW 0>:58==61WWWWWW ;G:8;9?WWWWWWWWE@4.�+-(�W %#&W�+4W�&#C+)�W4C(W)#W%(!�)(4W'�%)*(� 5?9WWWWWWWWWWWWWWW 0;G;1WWWWWWWWWWWWW ;=86:6WWWWWWWWWW 0=>8;6<1WWWWWWWWE/%#.*�*#+�W #%W(&'!#D((W2(+( *)� =::WWWWWWWWWWWWWWW =8?::WWWWWWWWWWWW >8G?6WWWWWWWWWWWW ?585:GWWWWWWWWWWEL)�(%W-C%%(+)W!*�2*!*)*(� 0>85561WWWWWWWWWW 05865<1WWWWWWWWWW 0=:68<;?1WWWWWW 0;>?8G9>1WWWWWWEL)�(%W+#+E-C%%(+)W!*�2*!*)*(�W 0<961WWWWWWWWWWWWW EWWWWWWWWWWWWWWWWWWW 0>>8;9<1WWWWWWWW 091WWWWWWWWWWWWWWWWW����WC�(4W*+W#'(%�)*+,W�-)*.*)*(� 0>58?>51WWWWWWWW 09=8>G51WWWWWWWW 0=8:>:899;1WWW 0=8G6?86<61WWWEK+)(%(�)W'�*4W�+4W#)�(%W *+�+-(W-#�)�W'�*4 0>:G89:;1WWWWWW 0>==8G<=1WWWWWW 0G8;=G85=>1WWW 0G8;<?86661WWWN()W-���WC�(4W*+W#'(%�)*+,W�-)*.*)*(� 0>;<85;>1WWWWWW 0><;8:?:1WWWWWW 068;;68?<91WWW 058=?58G9<1WWW
QQQQQQQQQQP�(W+#)(�W)#W)�(W-#+�#!*4�)(4W�+4W�('�%�)(W *+�+-*�!W�)�)(&(+)�W�%(W�+W*+)(,%�!W'�%)W# W)�(�(W *+�+-*�!W�)�)(&(+)�R

�
����	
W�V
�
�V�MW�	�	
�

	�S�W��MM��T��� ���	U���

>?

��
�"V7"BMU�V�����
�V�U�U	
��	�	
�

	V��V����V�M���V���V	�
V�
��V

�
�V��V�
�
�B
�V���� ��	
� ���� ���� ���� ��������V !#$�V %#&V'()*�+'(,V�-+')'+'*�����V%*-*'.+�V %#&V��#%+/+*%&V!#�(�V+#V%*!�+*0V.�%+'*� 12 345146VVVVVVVVVV 82593:VVVVVVVVVV :54:;5462VVVVV :593253:;VVVVV����V.�<&*(+�V #%V��#%+/+*%&V!#�(�V+#V%*!�+*0V.�%+'*� 12 =845:43>VVVVVVVV =1?5969>VVVVVVVV =65231513?>VVV =:51865?64>VVV����V%*-*'.+�V %#&V!#(,/+*%&V!#�(�V+#V%*!�+*0V.�%+'*� 12 :;?5429VVVVVVVV 62451?8VVVVVVVV 9526851;3VVVVV 956695;2;VVVVV����V.�<&*(+�V #%V!#(,/+*%&V!#�(�V+#V%*!�+*0V.�%+'*� 12 =665?::>VVVVVVVV =6:8583?>VVVVVV =9;9592?>VVVVVV =953?651:6>VVV����V.�<&*(+�V #%V�00'+'#(�!V'()*�+&*(+V'(V�@A�'0'�%'*� :8 =865822>VVVVVVVV =66;54;2>VVVVVV =:5?46548;>VVV =?5:215:?9>VVV����V.�<&*(+�V #%V'()*�+&*(+V'(V*C@'+<V'(�+%@&*(+�V&*��@%*0�+V �'%V)�!@*V+�%#@,�V#+�*%V-#&.%*�*(�')*V'(-#&* =189>VVVVVVVVVVVVV /VVVVVVVVVVVVVVVVVVV =:6536;>VVVVVVVV /VVVVVVVVVVVVVVVVVVV����V%*-*'.+�V %#&V0'�.#��!V# V.%#.*%+<5V.!�(+V�(0V*C@'.&*(+ :8VVVVVVVVVVVVVVVVV :98VVVVVVVVVVVVVVV 862VVVVVVVVVVVVVVV 85;;9VVVVVVVVVVVV����V.�<&*(+�V #%V.@%-���*V# V.%#.*%+<5V.!�(+V�(0V*C@'.&*(+�(0V'(+�(,'A!*V���*+� =6511:>VVVVVVVVVV =852?6>VVVVVVVVVV =?65634>VVVVVVVV =:9;56;9>VVVVVVD(+*%*�+V%*-*')*0 685292VVVVVVVVVV 1:5984VVVVVVVVVV ?4;5::6VVVVVVVV :5:2:5?18VVVVV����V%*-*'.+�V %#&V0')'0*(0�V %#&V�@A�'0'�%'*� 395143VVVVVVVVVV 31656:6VVVVVVVV :54;;5129VVVVV :35;;6532;VVV����V%*-*'.+�V %#&V0')'0*(0�V %#&V'()*�&*(+V'(V*C@'+<V'(�+%@&*(+� :;8VVVVVVVVVVVVVVV :66VVVVVVVVVVVVVVV 95:4;VVVVVVVVVVVV 35:;9VVVVVVVVVVVVE*+V-���V,*(*%�+*0V %#&V'()*�+'(,V�-+')'+'*�V :?15382VVVVVVVV 6165133VVVVVVVV 453665916VVVVV 95;885:33VVVVV����V !#$�V %#&V '(�(-'(,V�-+')'+'*�����V%*-*'.+�V %#&V��#%+/+*%&V!#�(�V %#&V '(�(-'�!V'(�+'+@+'#(� 66 :568252:1VVVVV :58225821VVVVV 3352::51;3VVV 86529?5242VVV����V.�<&*(+�V #%V��#%+/+*%&V!#�(�V %#&V '(�(-'�!V'(�+'+@+'#(� 66 =:52?;541?>VVV =:51;45;4:>VVV =1?53?6586:>V =3?58?356;4>V����V%*-*'.+�V %#&V��#%+/+*%&V!#�(�V %#&V%*!�+*0V.�%+'*� ??5222VVVVVVVVVV /VVVVVVVVVVVVVVVVVVV 15:;452;?VVVVV /VVVVVVVVVVVVVVVVVVV����V.�<&*(+�V #%V��#%+/+*%&V!#�(�V %#&V%*!�+*0V.�%+'*� =??5222>VVVVVVVV /VVVVVVVVVVVVVVVVVVV =15:?:584;>VVV /VVVVVVVVVVVVVVVVVVV����V%*-*'.+�V %#&V!#(,/+*%&V!#�(�V %#&V '(�(-'�!V'(�+'+@+'#(� 63 12;5?88VVVVVVVV :6:5191VVVVVVVV ::522:51?4VVV 3564?5182VVVVV����V.�<&*(+�V #%V!#(,/+*%&V!#�(�V %#&V '(�(-'�!V'(�+'+@+'#(� 63 =1;35813>VVVVVV =69;5442>VVVVVV =:352935:18>V =;593;5;12>VVV����V%*-*'.+�V %#&V0*A*(+@%*� 68 649516:VVVVVVVV 63:5:18VVVVVVVV ;549?5184VVVVV ?56225222VVVVV����V.�<&*(+�V #%V0*A*(+@%*� 68 =:;:51:8>VVVVVV =68:5334>VVVVVV =952225222>VVV =?544;5361>VVVF�<&*(+�V #%V.%'(-'.�!V*!*&*(+�V# V!*��*V.�<&*(+ =;6?>VVVVVVVVVVVVV =;8?>VVVVVVVVVVVVV =16596?>VVVVVVVV =115133>VVVVVVVVG')'0*(0V.�'0V+#V���%*�#!0*%� 6; =:2851;8>VVVVVV =6335499>VVVVVV =15?2451:4>VVV =?533;534;>VVV����V%*-*'.+�V %#&V'(-%*��*V'(V���%*V-�.'+�! 64 /VVVVVVVVVVVVVVVVVVV 1:4538;VVVVVVVV /VVVVVVVVVVVVVVVVVVV ::5918584:VVVE*+V-���V,*(*%�+*0V %#&V '(�(-'(,V�-+')'+'*� 38519;VVVVVVVVVV 8594?VVVVVVVVVVVV :512;5;48VVVVV 9;8582;VVVVVVVVE*+V0*-%*��*V'(V-���V�(0V-���V*C@')�!*(+�VVVVVV =?5:21>VVVVVVVVVV =635;6?>VVVVVVVV =428594?>VVVVVV =1;;5:21>VVVVVVHI-��(,*V0'  *%*(-*�V#(V-���V�(0V-���V*C@')�!*(+� ?93VVVVVVVVVVVVVVV :25;;?VVVVVVVVVV 16354::VVVVVVVV =:115394>VVVVVV����V�(0V-���V*C@')�!*(+�V�+VA*,'(('(,V# V+�*V<*�% :825911VVVVVVVV :435441VVVVVVVV 85:8?5892VVVVV 854;:5:3;VVVVV����V�(0V-���V*C@')�!*(+�V�+V*(0V# V+�*V<*�% :315823VVVVVVVV :825911VVVVVVVV 35?9953:1VVVVV 85:8?5892VVVVV�"��M
�

	���VU
�����	U�
V��V����V�M���J',(' '-�(+V(#(/-���V+%�(��-+'#(�V�%*V��V #!!#$�KL+�*%V.�<�A!*�V #%V.@%-���*V# V.%#.*%+<5V.!�(+V�(0V*C@'.&*(+�+VV+�*V*(0V# V+�*V<*�% 61 681VVVVVVVVVVVVVVV :?9VVVVVVVVVVVVVVV ?58?;VVVVVVVVVVVV 45324VVVVVVVVVVVVN-C@'�'+'#(�V�(0V%*&*��@%*&*(+V# V%',�+/# /@�*V���*+�V@(0*%V!*��*V-#(+%�-+� 65:84VVVVVVVVVVVV /VVVVVVVVVVVVVVVVVVV 9;5333VVVVVVVVVV /VVVVVVVVVVVVVVVVVVVOOOOOOOOOOP�*V(#+*�V+#V+�*V-#(�#!'0�+*0V�(0V�*.�%�+*V '(�(-'�!V�+�+*&*(+�V�%*V�(V'(+*,%�!V.�%+V# V+�*�*V '(�(-'�!V�+�+*&*(+�Q

�
����	
V�U
�
�U�MV�	�	
�

	�R�V��MM��S��� ���	T���

68

��
�"V7"BMU�V�����
�V�U�U	
��	�	
�

	V��V����V�M���V���V	�
V�
��V

�
�V��V�
�
�B
�V���� ��	
� ���� ���� ���� ��������V !#$�V %#&V'()*�+'(,V�-+')'+'*�����V%*-*'.+�V %#&V��#%+/+*%&V!#�(�V+#V%*!�+*0V.�%+'*� 12 345146VVVVVVVVVV 82593:VVVVVVVVVV :54:;5462VVVVV :593253:;VVVVV����V.�<&*(+�V #%V��#%+/+*%&V!#�(�V+#V%*!�+*0V.�%+'*� 12 =845:43>VVVVVVVV =1?5969>VVVVVVVV =65231513?>VVV =:51865?64>VVV����V%*-*'.+�V %#&V!#(,/+*%&V!#�(�V+#V%*!�+*0V.�%+'*� 12 :;?5429VVVVVVVV 62451?8VVVVVVVV 9526851;3VVVVV 956695;2;VVVVV����V.�<&*(+�V #%V!#(,/+*%&V!#�(�V+#V%*!�+*0V.�%+'*� 12 =665?::>VVVVVVVV =6:8583?>VVVVVV =9;9592?>VVVVVV =953?651:6>VVV����V.�<&*(+�V #%V�00'+'#(�!V'()*�+&*(+V'(V�@A�'0'�%'*� :8 =865822>VVVVVVVV =66;54;2>VVVVVV =:5?46548;>VVV =?5:215:?9>VVV����V.�<&*(+�V #%V'()*�+&*(+V'(V*C@'+<V'(�+%@&*(+�V&*��@%*0�+V �'%V)�!@*V+�%#@,�V#+�*%V-#&.%*�*(�')*V'(-#&* =189>VVVVVVVVVVVVV /VVVVVVVVVVVVVVVVVVV =:6536;>VVVVVVVV /VVVVVVVVVVVVVVVVVVV����V%*-*'.+�V %#&V0'�.#��!V# V.%#.*%+<5V.!�(+V�(0V*C@'.&*(+ :8VVVVVVVVVVVVVVVVV :98VVVVVVVVVVVVVVV 862VVVVVVVVVVVVVVV 85;;9VVVVVVVVVVVV����V.�<&*(+�V #%V.@%-���*V# V.%#.*%+<5V.!�(+V�(0V*C@'.&*(+�(0V'(+�(,'A!*V���*+� =6511:>VVVVVVVVVV =852?6>VVVVVVVVVV =?65634>VVVVVVVV =:9;56;9>VVVVVVD(+*%*�+V%*-*')*0 685292VVVVVVVVVV 1:5984VVVVVVVVVV ?4;5::6VVVVVVVV :5:2:5?18VVVVV����V%*-*'.+�V %#&V0')'0*(0�V %#&V�@A�'0'�%'*� 395143VVVVVVVVVV 31656:6VVVVVVVV :54;;5129VVVVV :35;;6532;VVV����V%*-*'.+�V %#&V0')'0*(0�V %#&V'()*�&*(+V'(V*C@'+<V'(�+%@&*(+� :;8VVVVVVVVVVVVVVV :66VVVVVVVVVVVVVVV 95:4;VVVVVVVVVVVV 35:;9VVVVVVVVVVVVE*+V-���V,*(*%�+*0V %#&V'()*�+'(,V�-+')'+'*�V :?15382VVVVVVVV 6165133VVVVVVVV 453665916VVVVV 95;885:33VVVVV����V !#$�V %#&V '(�(-'(,V�-+')'+'*�����V%*-*'.+�V %#&V��#%+/+*%&V!#�(�V %#&V '(�(-'�!V'(�+'+@+'#(� 66 :568252:1VVVVV :58225821VVVVV 3352::51;3VVV 86529?5242VVV����V.�<&*(+�V #%V��#%+/+*%&V!#�(�V %#&V '(�(-'�!V'(�+'+@+'#(� 66 =:52?;541?>VVV =:51;45;4:>VVV =1?53?6586:>V =3?58?356;4>V����V%*-*'.+�V %#&V��#%+/+*%&V!#�(�V %#&V%*!�+*0V.�%+'*� ??5222VVVVVVVVVV /VVVVVVVVVVVVVVVVVVV 15:;452;?VVVVV /VVVVVVVVVVVVVVVVVVV����V.�<&*(+�V #%V��#%+/+*%&V!#�(�V %#&V%*!�+*0V.�%+'*� =??5222>VVVVVVVV /VVVVVVVVVVVVVVVVVVV =15:?:584;>VVV /VVVVVVVVVVVVVVVVVVV����V%*-*'.+�V %#&V!#(,/+*%&V!#�(�V %#&V '(�(-'�!V'(�+'+@+'#(� 63 12;5?88VVVVVVVV :6:5191VVVVVVVV ::522:51?4VVV 3564?5182VVVVV����V.�<&*(+�V #%V!#(,/+*%&V!#�(�V %#&V '(�(-'�!V'(�+'+@+'#(� 63 =1;35813>VVVVVV =69;5442>VVVVVV =:352935:18>V =;593;5;12>VVV����V%*-*'.+�V %#&V0*A*(+@%*� 68 649516:VVVVVVVV 63:5:18VVVVVVVV ;549?5184VVVVV ?56225222VVVVV����V.�<&*(+�V #%V0*A*(+@%*� 68 =:;:51:8>VVVVVV =68:5334>VVVVVV =952225222>VVV =?544;5361>VVVF�<&*(+�V #%V.%'(-'.�!V*!*&*(+�V# V!*��*V.�<&*(+ =;6?>VVVVVVVVVVVVV =;8?>VVVVVVVVVVVVV =16596?>VVVVVVVV =115133>VVVVVVVVG')'0*(0V.�'0V+#V���%*�#!0*%� 6; =:2851;8>VVVVVV =6335499>VVVVVV =15?2451:4>VVV =?533;534;>VVV����V%*-*'.+�V %#&V'(-%*��*V'(V���%*V-�.'+�! 64 /VVVVVVVVVVVVVVVVVVV 1:4538;VVVVVVVV /VVVVVVVVVVVVVVVVVVV ::5918584:VVVE*+V-���V,*(*%�+*0V %#&V '(�(-'(,V�-+')'+'*� 38519;VVVVVVVVVV 8594?VVVVVVVVVVVV :512;5;48VVVVV 9;8582;VVVVVVVVE*+V0*-%*��*V'(V-���V�(0V-���V*C@')�!*(+�VVVVVV =?5:21>VVVVVVVVVV =635;6?>VVVVVVVV =428594?>VVVVVV =1;;5:21>VVVVVVHI-��(,*V0'  *%*(-*�V#(V-���V�(0V-���V*C@')�!*(+� ?93VVVVVVVVVVVVVVV :25;;?VVVVVVVVVV 16354::VVVVVVVV =:115394>VVVVVV����V�(0V-���V*C@')�!*(+�V�+VA*,'(('(,V# V+�*V<*�% :825911VVVVVVVV :435441VVVVVVVV 85:8?5892VVVVV 854;:5:3;VVVVV����V�(0V-���V*C@')�!*(+�V�+V*(0V# V+�*V<*�% :315823VVVVVVVV :825911VVVVVVVV 35?9953:1VVVVV 85:8?5892VVVVV�"��M
�

	���VU
�����	U�
V��V����V�M���J',(' '-�(+V(#(/-���V+%�(��-+'#(�V�%*V��V #!!#$�KL+�*%V.�<�A!*�V #%V.@%-���*V# V.%#.*%+<5V.!�(+V�(0V*C@'.&*(+�+VV+�*V*(0V# V+�*V<*�% 61 681VVVVVVVVVVVVVVV :?9VVVVVVVVVVVVVVV ?58?;VVVVVVVVVVVV 45324VVVVVVVVVVVVN-C@'�'+'#(�V�(0V%*&*��@%*&*(+V# V%',�+/# /@�*V���*+�V@(0*%V!*��*V-#(+%�-+� 65:84VVVVVVVVVVVV /VVVVVVVVVVVVVVVVVVV 9;5333VVVVVVVVVV /VVVVVVVVVVVVVVVVVVVOOOOOOOOOOP�*V(#+*�V+#V+�*V-#(�#!'0�+*0V�(0V�*.�%�+*V '(�(-'�!V�+�+*&*(+�V�%*V�(V'(+*,%�!V.�%+V# V+�*�*V '(�(-'�!V�+�+*&*(+�Q

�
����	
V�U
�
�U�MV�	�	
�

	�R�V��MM��S��� ���	T���

68

•  Report of the Board of Directors’ Responsibilities for the Financial Statements                 •  Report of the Audit Committee to Shareholders                 •  Independent Auditor’s Report  •  Statement of Financial Position  •  Statement of Comprehensive Income  •  Statement of Changes in Equity  •  Statement of Cash Flows  •  Notes to the Consolidated and Separate Financial Statements

STATEMENT OF CASH FLOWSSTATEMENT OF CASH FLOWS
For the year ended 31 December 2024For the year ended 31 December 2024

30 I Financial Report 2024 Banpu Public Company Limited I 31



��'2<|Q<[fq�|�� 2�'!|"q q#$%|&�#$(|#�|#)$|��'(�fq%�#$%|�'%|($2�*�#$|+q'�'�q�f|(#�#$ $'#(|,�*|#)$|!$�*|$'%$%|-.|/$�$ [$*|0103||

45|
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P,n -���������n��n."/0n$2n������n34454n67n685n95:;<95=5>6?n@79n?3A5n3>4nA53?5B3CDn693>?3C6<7>?nF8<C8n5GHA3<>n87Fn3>n5>6<6In3CC7;>6?n@79n3n?3A5n3>4nA53?5B3CDn3@659n685n4365n7@n685n693>?3C6<7>JnnnK85n3=5>4=5>6?n?H5C<@In6836Ln<>n=53?;9<>Mn685nA53?5nA<3B<A<6In?;B?5:;5>6n67n685n?3A5n3>4nA53?5B3CDLn685n?5AA59NA5??55nOQRQSTUVQWnXYQ[WQn\[]TQVRŴn[VOnXSQ_UWQOnYQ[WQn\[]TQVRŴnUVn[ǹ[]nRa[RnObQWnVbRnSQWcYRnUVnRaQnWQYYQSNA5??55n95C7M><?<>Mn3>In3=7;>6n7@n685nM3<>n79nA7??n6836n95A365?n67n685n9<M86n7@n;?5n6836n<6n9563<>?JnK8<?nC7;A4nH396<C;A39AIn<=H3C6n?3A5n3>4nA53?5B3CDn693>?3C6<7>?nF8595n685nA53?5nH3I=5>6?n<>CA;45nd39<3BA5nH3I=5>6?n6836n47n>76n45H5>4n7>n3>n<>45Gn79n3n9365Jnn�,n -���������n��n.-0nfn0��������n�!n����n!Z�g�n���n."/0nfn"e����e�Zne��� 1�����hn%e��Z��1 ��n95:;<95n?H5C<@<Cn4<?CA7?;95?n3B7;6n?;HHA<59n@<>3>C5n3993>M5=5>6?nijkl?mJnK85n3=5>4=5>6?n95?H7>4n67n<>d5?679?n6836n?3<4n6836n685In;9M5>6AIn>55454n=795n<>@79=36<7>n3B7;6njkl?n67nB5n3BA5n67n3??5??n87Fn685?5n3993>M5=5>6?n3@@5C6n3>n5>6<6I�?nA<3B<A<6<5?LnC3?8n@A7F?n3>4nA<:;<4<6In9<?DJnnn�bnTQQRnUV_QWRbSŴnVQQOW�nRaQnVQ̀nOUW�YbWcSQWǹUYYn\Sb_UOQnUV�bST[RUbVn[	bcR
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��!,6uJ6Ùk�u���,�!�u�k�k���u ���"u��u�#�u��!"�̀k�����u�!�u"�,�$���u%k!�!�k�̀u"������!�"u&�$u�#�u���$u�!���u'(u)����U�$u*+*-uu

..u

/01u23457u318439:u;u734<=:=4>u?43u9184@@=::=4>=>Au84:B:uC01>1<13u=Bu=:u734D;DE1uB0;BuB0131uC45E9uD1u;>u4DE=A;B=4>uFGuFuHIGKLMuNOuFuPFGMuIQIRMuFRSuMTIuFVNKRMuNOuMTFMuNWLXYFMXNRuXGuHILXFWLZuIGMXVFMISuWZuMTIu[HNKP\GuIRYXRIIHGuFRSuVFRFYIVIRM\Gu]KSYIVIRM̂u_TIu[3457u3184A>=:1:u734<=:=4>u?43u9184@@=::=4>=>Au84:B:u;:u7;3Bu4?u4=Eu;>9uA;:u734713B=1:au5:=>AuB01u9=:845>B19u731:1>Bu<;E51u4>uB01u1:B=@;B19u1<1>B5;Eu84:B:uB0;Bu31E;B1uB4uB01u31@4<;Eu4?uB01u734958B=4>u?;8=E=B=1:u;>9u;@43B=:19uD;:19u4>uB01u5>=Bu4?u734958B=4>u4?uB01u734<19u31:13<1u43uB01u734<19u91<1E4719u31:13<1bu/01u23457u3184A>=:1:u;>u=>831;:1uB0;Bu31?E18B:uB01u7;::;A1u4?uB=@1u?34@uB01u5>C=>9=>Au9=:845>Bu=>u1;80u713=49au;:u;u?=>;>81u84:Bu=>u734?=Bu43uE4::bu/01u734<=:=4>:u;31uD;:19u4>uB01u85331>Bu:=B5;B=4>u:580u;:u31A5E;B=4>:auB180>4E4A=1:au;>9u73=81:bu/01u;8B5;Eu31:5EB:u845E9u9=??13u?34@uB01:1u1:B=@;B1:u;:u?5B531u84>?=3@=>Au1<1>B:u48853buucd(-ue�f�!6�u$���g!k�k�!uu h1<1>51u=:u31843919u>1Bu4?u<;E51u;9919uB;ibu/01ju;31u3184A>=:19u=>u;88439;>81uC=B0uB01u734<=:=4>u4?uA449:u43u:13<=81:au734<=919uB0;Bu84EE18B;D=E=Bju4?uB01u84>:=913;B=4>u=:u734D;DE1buul5EB=7E1u1E1@1>Bu;33;>A1@1>B:u=><4E<=>Au91E=<13ju43u734<=:=4>u4?u@5EB=7E1u734958B:u43u:13<=81:u;31u:17;3;B19u=>B4u9=:B=>8Bu713?43@;>81u4DE=A;B=4>:bu/4B;EuB3;>:;8B=4>u73=81u4?uB01uD5>9E19u84>B3;8Bu=:u;EE48;B19uB4u1;80u713?43@;>81u4DE=A;B=4>uD;:19u4>uB01=3u31E;B=<1u:B;>9;E4>1u:1EE=>Au73=81:u43u1:B=@;B19u:B;>9;E4>1u:1EE=>Au73=81:bum;80u713?43@;>81u4DE=A;B=4>u=:u3184A>=:19u;:u31<1>51u4>u?5E?=E@1>Bu4?uB01u4DE=A;B=4>uB4uB01u85:B4@13buh1<1>51u=:u3184A>=:19u;:u?4EE4C:buunopoqroust��u����u	��o	uu/01u23457u3184A>=:1:u31<1>51u?34@u84;Eu:;E1:u;Bu;u813B;=>u74=>Bu=>uB=@1uC01>uB01u734958B:u=:u91E=<1319uB4u85:B4@13:u;BuB01u91E=<13ju74=>Bbu/01uB3;>:?13u4?u734958B:uB;
1:u7E;81uC01>uB01u23457u91E=<13:u734958B:uB4u=B:u91:B=>;B=4>u;:u:718=?=19u;88439=>AuB4uB0Iu�NRMHF�MĜu�IQIRKIuHIPHIGIRMGuMTIuHIQIRKIuIFHRISuOHNVuMTIuGFLIuNOu[HNKP\GuPHNSK�MGu
XMTu31;E=:;DE1u<;E51u>1Bu4?u<;E51�;9919uB;iau31D;B1u;>9u9=:845>B:buu���o	u�suo�o��t�����u�q�u	�o��uq��urq�otu�o�	ou��too�oq�	uu/01u23457u3184A>=:1:u31<1>51u?34@u:;E1:u4?u1E18B3=8=Bju;>9u:B1;@u31E;B=>AuB4u�4C13u�5380;:1u�A311@1>Bu;>9u�B1;@u�5380;:1u�A311@1>Bu;Bu813B;=>u74=>B:u=>uB=@1uC01>uB01u84>B34Eu4?u734958B:u=:uB3;>:?13319uB4uB01u85:B4@13u;BuB01u91E=<13juPNXRM̂u�IQIRKIuHIPHIGIRMGuMTIuHIQIRKIuIFHRISuOHNVuMTIuGFLIuNOu[HNKP\GuPHNSK�MGu
XMTuHIFLXGFWLIuQFLKIuRIMuNOuQFLKI�;9919uB;iau31D;B1au;>9u9=:845>B:buu u

��$/8xM8Xcn�x���/�$�x�n�n !"x#� !%x �x &!x��$%�cn"� !"x�$"x%!/�'� !x(n$�$�n�cx% � !�!$ %x)�'x &!x�!�'x!$"!"x*+x,!�!�X!'x-.-0xx

12x

34567x9:x656;<=>;><?x@AB6=x56476x4C=66D6A<7xxEFGHGIJxKJHLJxFGINOJxPGQJRxSNTJRxSPRIUHLJxHVRJJOJGWLxFLxRJINVGFLJQxNGxHGxJYYJIWFZJxFGWJRJLWxOJWUNQxNZJRxWUJxSJRFNQxNYxWUJxHVRJJOJGWL[xxx\JRZFIJxFGINOJxPGQJRxYFGHGIJxKJHLJxHVRJJOJGWLxRJKHWJQxWNxWUJx]NTJRx]PRIUHLJx̂VRJJOJGWLxFLxRJINVGFLJQxTUJGxWUJxLJRZFIJLxUHZJx_JJGxRJGQJRJQ[x\JRZFIJxFGINOJxINOSRFLJLxFGINOJxFGxRJKHWFNGxWNxWUJxHZHFKH_FKFWFJLxNYxWUJxSNTJRxSKHGWL̀xNWUJRxLJRZFIFGVxFGINOJxHGQxYPJKxINLWxRJIJFZJQxYRNOxKJHLJLxTFWUxRJLSJIWxWNxWUJxKJHLJQxHLLJWL[xaYxWUJxINGLFQJRHWFNGLxJbIJJQxWUJxLJRZFIJLxRJGQJRJQ̀xHxINGWRHIWxKFH_FKFWdxFLxRJINVGFLJQ[xeGxWUJxNWUJRxUHGQ̀xFYxWUJxINGLFQJRHWFNGLxKJLLxWUHGxWUJxLJRZFIJLxRJGQJRJQ̀xHxINGWRHIWxHLLJWxFLxRJINVGFLJQ[xxf6g6A@6x:=9Dx74567x9:xA4<@=45xC47xxhJZJGPJLxYRNOxLHKJLxNYxGHWPRHKxVHLxHRJxRJINRQJQxPSNGxWRHGLYJRxNYxWFWKJ̀xHIINRQFGVxWNxWUJxWJROLxNYxRJKHWJQxINGWRHIWLxHGQx_HLJQxNGxHIWPHKxZNKPOJLxLNKQ[xxxhJZJGPJxYRNOxSFSJKFGJxWRHGLSNRWHWFNGxFLxRJINVGFLJQxTUJGxLJRZFIJLxHRJxRJGQJRJQx_HLJQxNGxiPHGWFWFJLxWRHGLSNRWJQxHGQxOJHLPRJQxHIINRQFGVxWNxWUJxPGQJRKdFGVxINGWRHIW[xxxf6g6A@6x:=9Dx=6AB6=>ACx9:x76=g>;67xxjUJxkRNPSxRJINVGFLJQxLJRZFIJxINGWRHIWLxTFWUxHxINGWFGPNPLxLJRZFIJxSRNZFLFNGxHLxRJZJGPJxNGxHxLWRHFVUWlKFGJx_HLFLxNZJRxWUJxINGWRHIWxWJRÒxRJVHRQKJLLxNYxWUJxSHdOJGWxSHWWJRG[xxm>g>B6ABx>A;9D6xxopqprstrxptuvwsxp�x�suv�tp�srx��stx	�sx��v
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•  Report of the Board of Directors’ Responsibilities for the Financial Statements                 •  Report of the Audit Committee to Shareholders                 •  Independent Auditor’s Report  •  Statement of Financial Position  •  Statement of Comprehensive Income  •  Statement of Changes in Equity  •  Statement of Cash Flows  •  Notes to the Consolidated and Separate Financial Statements

62 I Financial Report 2024 Banpu Public Company Limited I 63



��3>H�\Hgr|����">�3,�.|"|/01�2�/04�/��/50���34�r|1�/01��31�40>�6�/0�7|3�3�|�r�4/�/0"03/4�8�6�/50�,0�6�03101�9:�;0�0"g06�<=<?��

@A�
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�� +3sH3Ŝh�s���+� �s�h�h���s����!s��s�"�s�� !�̂h�����s� �s!�+�#���s$h � �h�̂s!������ �!s%�#s�"�s���#s� ���s&'s(����S�#s)*),ss

--.s

s s s H�#�� ��/�s�$s�h#���ss!"�#�"�̂�h /ss s s )*),s )*)&s����s�$s���+� �s ��3 �#�s �3!h �!!s 0s 0ss s s s ss1s2456789:5s;:<=>8?8@AsBCD>@6785:EsFG:IsJGKIs CD>@6785:s L65M:GD>@s6>KsN6?:Ns8OsP6GG:5D:Ns6>Ksssss:>:5@AsNG856@:sN8?4GD8>s6>Ksssss9=8?:N6?:s8Os765GNs6>Ks6<<:NN85D:NssssO85sQ:=D<?:Ns -RRIRRs -RRIRRss1sC4T=84s2456789:5s;:<=>8?8@AsU8IVsJGKIs WXYZ[X\]s_XZ̀a[bcsYdsefbgisL6>4O6<G45:s6>KsN6?:Ns8OsJDG=D4jssssP6GG:5D:NsO85s=AP5DKs6>Ks:?:<G58>D<sssssQ:=D<?:Ns -RRIRRs -RRIRRss1s2456789:5s;:<=>8?8@Ask5847slImIs n:G=:5?6>KNs L65M:GD>@VsG:<=>D<6?s6>Ks758K4<Gsssss677?D<6GD8>sN47785Gs8OsP6GG:5D:Nsssss6>Ks:>:5@AsNG856@:sNANG:js -RRIRRs -RRIRRss1s2456789:5s;:<=>8?8@AsB;=6D?6>KEsU8IVsJGKIsss6>Ks6>s6NN8<D6G:s ;=6D?6>Ks L6>4O6<G45:s8OsP6GG:5D:Ns6>Ksssss6<<4j4?6G85Ns -RRIRRs -RRIRRss1s2Fsnop;sU8IVsJGKIs ;=6D?6>Ks L6>4O6<G45:s8OsP6GG:5D:Ns6>Ksssss6<<4j4?6G85Ns qRIRRs qRIRRssr8D>Gs6556>@:j:>Gs1sr8D>GsQ:>G45:Ns s s s ss1s�ADM6sFG:IsJGKIs CD>@6785:s o>:5@AsNG856@:sN8?4GD8>s 1s -�I�-ss1s�LFsr676>s�4>KD>@sF65G>:5Ns r676>s 	>Q:NGj:>GsD>s5:>:96P?:s:>:5@As q
I.�s 1s�Esl�osCD>@6785:sFG:IsJGKIs6>KsN4PNDKD65D:Nss6>Ks6>s6NN8<D6G:s6NsO8??89N
s CD>@6785:s 	>Q:NGj:>GsD>s5:>:96P?:s:>:5@As -RRIRRs -RRIRRssC4PNDKD65D:Ns s s s ss1slFFsmD>=sU=64s�D>KsF89:5sJDjDG:KsJD6PD?DGAssU8j76>As mD:G>6js 	>Q:NGj:>GsD>s5:>:96P?:s:>:5@As -RRIRRs -RRIRRss1so?s�D>KsL4Ds2D>=sJGKIs mD:G>6js F89:5s758K4<GD8>s6>KsG56KD>@s -RRIRRs -RRIRRss1sJ	U�k	s-
sn	n�s;���ns	nmoC;Lon;s�ono��lJosono�k�sr�	n;sC;�U�sU�LF�n�s mD:G>6js F89:5s758K4<GD8>s6>KsG56KD>@s -RRIRRs -RRIRRss�NN8<D6G:s s s s ss1sC8?65soN<8sr8D>GsCG8<MsU8j76>As mD:G>6js �:>:96P?:s:>:5@AsP4ND>:NNs ��I-Rs ��I-RsqEsl6>74sr676>s�I�I6>KsN4PNDKD65D:Ns r676>s 	>Q:NGj:>GsD>s5:>:96P?:s:>:5@As -RRIRRs -RRIRRs1ssr��so>:5@Ask�s r676>s �:>:96P?:s:>:5@AsP4ND>:NNs .�IRRs �
I�Rs1ssl6>74s;6DA8s-skI�Is r676>s F89:5s@:>:56GD8>s6>KsN6?:s8Os:?:<G5D<DGAs 1s -RRIRRs1ss�DT4s�:>:96P?:sC:5QD<:NskI�Is r676>s �:>:96P?:so>:5@Asl4ND>:NNs -RRIRRs -RRIRRs1s;8MA8G8s�jD>8j85Dsl6GG:5AsrD@A8skI�Is r676>s �:>:96P?:so>:5@Asl4ND>:NNs ��IRRs 1s1s�6jDN4sl6GG:5AskI�Is r676>s �:>:96P?:so>:5@Asl4ND>:NNs -RRIRRs 1s1s�DT4s�6M6j6GN4sl6GG:5AsrD@A8skI�Is r676>s �:>:96P?:so>:5@Asl4ND>:NNs -RRIRRs 1s1sLDA6T6MDs�:>s;N4>8sl6GG:5AskI�Is r676>s �:>:96P?:so>:5@Asl4ND>:NNs -RRIRRs 1s�Esl6>74s�:>:96P?:sCD>@6785:sFG:IsJGKIs6>KsN4PNDKD65D:NVssssss6>Ks6>s6NN8<D6G:s6>Ks6s�8D>GsQ:>G45:s6NsO8??89N
s CD>@6785:s 	>Q:NGj:>GsD>s5:>:96P?:s:>:5@As -RRIRRs -RRIRRssC4PNDKD65D:Ns s s s ss1sl6>74sF89:5s;56KD>@sk�s r676>s o>:5@AsG56KD>@s -RRIRRs -RRIRRss1sl6>74s�:>:96P?:s�4NG56?D6sFGAsJDjDG:Ks6>Ks6NN8<D6G:Ns �4NG56?D6s �:>:96P?:s:>:5@As -RRIRRs -RRIRRss1sl6>74so>:5@As�8?KD>@sFGAsJGKIs �4NG56?D6s 	>Q:NGj:>GsD>s5:>:96P?:s:>:5@As �RIRRB
Es �RIRRB
Ess1sl6>74so>:5@As�8?Ks;54NGs �4NG56?D6s 	>Q:NGj:>GsD>s5:>:96P?:s:>:5@As �RIRRB
Es �RIRRB
Ess�NN8<D6G:s s s s ss1sk?8P6?so>@D>::5D>@sU8IVsJGKIs r676>s mD5G46?s789:5s7?6>Gs6>Ks789:5sG56KD>@s -�I-
s -�I-
sss s s s s

•  Report of the Board of Directors’ Responsibilities for the Financial Statements                 •  Report of the Audit Committee to Shareholders                 •  Independent Auditor’s Report  •  Statement of Financial Position  •  Statement of Comprehensive Income  •  Statement of Changes in Equity  •  Statement of Cash Flows  •  Notes to the Consolidated and Separate Financial Statements

122 I Financial Report 2024 Banpu Public Company Limited I 123



��*5=}R=]hr�}��#5�*$}%r#r&'(})�&'+}&�}&,'}��*+�hr(�&'(}�*(}+'5�-�&'}.r*�*�r�h}+&�&'#'*&+}/�-}&,'}$'�-}'*('(}01}2'�'#]'-}3436}}

778}

} } } R'-�'*&�9'}�.}(r-'�&}}+,�-',�h(r*9}} } } 3436} 3430})�#'}�.}��#5�*$} ��=*&-$} �=+r*'++} :} :}} } } } }};<>?@}ABBA?CDED?@}F};<>?@}GD?@HBDI} } } } }}F}JKL}M<NO}P@QN} ;ASA?} TD?DUAVWD}X?DBCY}ZHI>?DII} [[N\̂} F}\_}ZLL}TD?DUAVWD}̀?GDI@ED?@}aMb>?A_}M<NO}P@QN}}}}}A?Q}IHVI>Q>AB>DI}AI}c<WW<UId} efgijfkl}mfinojpq}gs}tupvw} ?̀GDI@ED?@}>?}BD?DUAVWD}D?DBCY} 7xxNxx} 7xxNxx}}F}J?y>H}zH>?D?C}TD?DUAVWD}X?DBCY}M<NO}P@QN} efgijfkl}mfinojpq}gs}tupvw}{<WAB}S<UDB}CD?DBA@><?} 7xxNxx} 7xxNxx}}F}|fpswv�}�pwvkfv};>?IbA?}M<ESBDbD?I>GD}}}X?DBCY}M<NO}P@QN} efgijfkl}mfinojpq}gs}tupvw}{<WAB}S<UDB}CD?DBA@><?} 7xxNxx} 7xxNxx}}F}�<?CS>?C}M<H?@Y}zA<YHA?}{<WAB}L<UDB}}}�D?DBA@><?}M<NO}P@QN} efgijfkl}mfinojpq}gs}tupvw}{<WAB}S<UDB}CD?DBA@><?} 7xxNxx} 7xxNxx}}F}J?y>H}tgnv�	}
npkfv}e�}�fquvgjg�	}tg�
}����} efgijfkl}mfinojpq}gs}tupvw}{<WAB}S<UDB}CD?DBA@><?} 7xxNxx} 7xxNxx}}F};>A�>?C}�DYHA?}X?DBCY}F}{AG>?C}�D�b?<W<CY}M<NO}P@QN}efgijfkl}mfinojpq}gs}tupvw}{<WAB}S<UDB}CD?DBA@><?} 7xxNxx} 7xxNxx}}F}�D>�bD?C}�>?CYH}{<WAB}L<UDB}L�}�D�b?<W<CY}M<NO}P@QN}efgijfkl}mfinojpq}gs}tupvw}{<WAB}S<UDB}CD?DBA@><?} 7xxNxx} 7xxNxx}}F};>A?CIH};>�>?}XWD�@B>�}L<UDB}M<NO}P@QN} efgijfkl}mfinojpq}gs}tupvw}{<WAB}S<UDB}CD?DBA@><?} 7xxNxx} 7xxNxx}�_}ZA?SH}�X��}�BDD?}PDAI>?C}M<NO}P@QN}A?Q}A}IHVI>Q>ABY} �bA>WA?Q} ?̀GDI@ED?@}>?}D?DBCY}A?Q}WDAI>?C} 7xxNxx} 7xxNxx}F}ZA?SH}�X��}�BDD?}{DBG>�DI}M<NO}P@QN} �bA>WA?Q} X?DBCY}EA?ACDED?@}VHI>?DII} 7xxNxx} 7xxNxx}�_}ZA?SH}�X��}X�<IDBGD}M<ESA?Y}P>E>@DQ}A?Q}A}�<>?@}GD?@HBD} �bA>WA?Q} X?DBCY}EA?ACDED?@}VHI>?DII} 7xxNxx} 7xxNxx}} F}Z�{L}{EAB@}�D�b}M<NO}P@QN} �bA>WA?Q} X?DBCY}EA?ACDED?@}VHI>?DII} \7Nxx} \7Nxx}} F}Z�{L}M<NO}P@QN} �bA>WA?Q} X?DBCY}EA?ACDED?@}VHI>?DII} \7Nxx} F}8_}ZA?SH}�X��}�BDD?}X?DBCY}M<NO}P@QN} �bA>WA?Q} {EAB@}�WDA?}D?DBCY}I<WH@><?} 7xxNxx} 7xxNxx}_̂}�L}�X��}M<NO}P@QN} �bA>WA?Q} KA?HcA�@HBD}<c}VA@@DB>DI}A?Q}}}}}A��HEHWA@<BI} �xNxx} �xNxx}7x_}J>�H}X?DBCY}L@DN}P@QN} {>?CAS<BD} ?̀GDI@ED?@}>?}BD?DUAVWD}D?DBCY} 7xxNxx} 7xxNxx}77_}X�<IDBGD}�>D@?AE}P>E>@DQ}P>AV>W>@Y}M<ESA?Y} �>D@?AE} KA?ACDED?@}�<?IHW@>?C}IDBG>�DI} 7xxNxx} F}7�_}ZA?SH}�X��}{<WAB}�}M<NO}P@QN} �bA>WA?Q} {<WAB}B<<c@<S}VHI>?DII} 7xxNxx} F}JII<�>A@DI} } } } }7[_}��KK}M<BS<BA@><?} ;ASA?} XWD�@B>�}GDb>�WD}VHI>?DII} �7N�8} �7N[�}7 _}ZDY<?Q}�BDD?}M<NP@Q} �bA>WA?Q} XWD�@B<?>�}H@>W>@Y}GDb>�WD}Q>I@B>VH@<B}  �N�̂} [̂N78}7\_}L�N}̀�K}Zb>??D!A}L<UDB} ?̀Q<?DI>A} XWD�@B>�}S<UDB}CD?DBA@<B} [xNxxa _} [xNxxa _}7�_}�XLL}{AFABQ}M<NO}P@QN} �bA>WA?Q} �BAIb}EA?ACDED?@}IDBG>�DI} �\Nxx} �\Nxx}7�_}JW@<@D�b}�W<VAW}M<NO}P@QN} �bA>WA?Q} XWD�@B>�}GDb>�WD}�bABC>?C}IYI@DE}}}}}IDBG>�D}VHI>?DII} �\Nxxâ_} �\Nxxâ_}78_}{��P�}X?DBCY}�D�b?<W<CY}a�bA>WA?Q_}M<NO}P@QN} �bA>WA?Q} KA?HcA�@HB>?C}VA@@DBY}A?Q}D?DBCY}}}}}I@<BACD}IYI@DE}  xNxx}  xNxx}7̂_}zAHS�AB}M<ESA?Y}P>E>@DQ} �bA>WA?Q} JSSW>�A@><?}c<B}�AB}BD?@AW}VHI>?DII} ��N\ â_} ��N\ â_};<>?@}ABBA?CDED?@}F};<>?@}GD?@HBDI} } } } }�x_}"BVA?}K<V>W>@Y}�D�b}M<NO}P@QN} �bA>WA?Q} XWD�@B>�}GDb>�WD}VHI>?DII}  \N�7â_} [̂N� â_}�7_}XG<W@}�D�b?<W<CY}M<NO}P@Q} �bA>WA?Q} XWD�@B>�}GDb>�WD}�bABC>?C}IYI@DE}}}}}IDBG>�D}VHI>?DII} �[N[7a7_} �[N87a7_}
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Ĝ2/4�4̂�/
018/04�̂0/008

/1�0̂01/162̂
���/624̂33/082̂

�/�53/560̂�2/�34/�3�̂
RF<D:@-:̂SD,>̂N=-EF:--̂<,>NEF@.E,
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Ĝ234/2�8̂
ĜĜ
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H�/�22ÎH�5/��2Î
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ĜH5/804/00�ÎH0/
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•  Report of the Board of Directors’ Responsibilities for the Financial Statements                 •  Report of the Audit Committee to Shareholders                 •  Independent Auditor’s Report  •  Statement of Financial Position  •  Statement of Comprehensive Income  •  Statement of Changes in Equity  •  Statement of Cash Flows  •  Notes to the Consolidated and Separate Financial Statements

136 I Financial Report 2024 Banpu Public Company Limited I 137



���%.nC.NYd�n
��%���n�d�d���n�����n��n���n�����Yd�����n���n��%�����n�d����d�Yn����������n���n���n����n�����n !n"����N��n#$#&nn

'()n

*n+,-n/-012-/345-n361789n1:n;11<=>55n3/>?>8;n:/16n9,-n30@7>?>9>18n1:n9,-n-8-/;An?91/3;-n?A?9-6n>8nB>8;3D1/-n=3?n03507539-<n7?>8;n03?,n:51=nD/1E-09>18?n43?-<n18n:>8380>35n47<;-9?n3DD/12-<n4An6383;-6-89FnG-An3??76D9>18?n>8n9,-?-nD/1E-09>18?n>8057<-nH-An07?916-/n0189/309?In:1/-03?9-<n/-2-87-In:1/-03?9-<n?35-?n21576-?In1D-/39>8;n-JD-8?-?n38<n03D>935n-JD-8<>97/-?In38<n9,-n<>?01789n/39-FnK3?,n>8:51=?n3/-n<-/>2-<n:/16n/-2-87-In=,>0,n>?n43?-<n18n:1/-03?9-<n?35-?n21576-?n38<n?-55>8;nD/>0-?n3?n/-:-/-80-<n:/16n0189/309?FnK3?,n179:51=?n3/-n03507539-<n43?-<n18n-?9>639-<n/3=n639-/>35n01?9?n/-:-/-80>8;n63/H-9nD/>0-?n38<n-?9>639-<nD/1<709>18n-JD-8?-?n:1/n3nD-/>1<n1:nLnA-3/?In=>9,n3n018?9389n;/1=9,n/39-n3DD5>-<n:1/nD-/>1<?n9,-/-3:9-/Fn+,-n<>?01789n/39-n3DD5>-<n>?n9,-nMOKKn1:n'PFQQRnD-/n38876nS)Q)(Tn'UFQQRnD-/n38876VFnW1/n9,-nA-3/n-8<-<n('nX-0-64-/n)Q)ZIn9,-n/-012-/345-n361789In03507539-<n43?-<n18n:3>/n2357-n5-??n01?9?n1:n<>?D1?35In-J0--<?n9,-n03//A>8;n361789n4An[BXn'Ln6>55>18FnO<<>9>18355AIn6383;-6-89n018<709-<n3n?-8?>9>2>9An3835A?>?n1:nH-An3??76D9>18?In018?><-/>8;n38n>80/-3?-n>8n9,-n<>?01789n/39-n4An'FQQRnD-/n38876n1/n9,-n:1/-03?9-<n?35-?n21576-?n<-0/-3?-n4AnLFQQRIn=,>5-nH--D>8;n19,-/n3??76D9>18?n018?9389Fn+,>?n=175<n/-?759n>8n9,-n/-012-/345-n361789n4->8;n051?-n91n9,-n03//A>8;n361789Fnn#$n "�������nd�����n��\��n���nd�����n��\��nnK1/D1/39-n>8016-n93Jn>?n03507539-<n43?-<n18n9,-n8-9nD/1:>9nS93Jn43?-Vn=,>0,n-J057<-?n9,-n>89-/-?9?n>8n3??10>39-?n38<nE1>89n2-897/-?Fnnn+,-n/39-?n3/-n3?n:1551=?Tnnn ]8016-n93Jn/39-nSRVnn +,3>538<n O7?9/35>3n nn]8<18-?>3n 3̂D38nB>8;3D1/-n _37/>9>7?n àbceafgnnh-D745>0n1:nK,>83n_18;15>3n [BOn i>-9836nn n n n n n n n n n n)Q)Zn )Qn (Qn ))nn)(j)n 'kn 'Lnn )Ln 'Qn*n)Ln )'n )Qn)Q)(n )Qn (Qn ))nn)(j)n 'kn 'Lnn')FLnln)Ln 'Qn*n)Ln )'n )Qnn#$m!n"�������n��\n������n���n��������n��\nYd�NdYd�d��nn +,-n3835A?>?n1:n07//-89n38<n818*07//-89n<-:-//-<n93Jn3??-9?n38<n<-:-//-<n93Jn5>34>5>9>-?n>?n3?n:1551=?Tnn n 
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y�]̂Xcy���4yy y ���q�iyy2\2i�q��yy yyy y

•  Report of the Board of Directors’ Responsibilities for the Financial Statements                 •  Report of the Audit Committee to Shareholders                 •  Independent Auditor’s Report  •  Statement of Financial Position  •  Statement of Comprehensive Income  •  Statement of Changes in Equity  •  Statement of Cash Flows  •  Notes to the Consolidated and Separate Financial Statements

150 I Financial Report 2024 Banpu Public Company Limited I 151



��
�"[5"@KV�[�����
�[�V�V	
�[��	
�[	�[	�
[��
��KV��	
�[�
�[�
����	
[�V
�
�V�K[�	�	
�

	�[���[	�
[�
��[

�
�[��[�
�
�@
�[����[[

���[

���[ �VKKV�
[�"�	��KV�
[��KK��[ !�V#V
�K[�"��

��$[ %
	
�
�	[��	
[ [�"
[��[K��
[�
����

	[[ ����[[ ����[[ [ [ [ [�[ [ &'(''[[ )'(''[[ [**+,[-./0[1--.2314.6[72869[:1;<2=[[ >6-1?:6=A[B7[-;2=32-1.[10[1<;66:6=A[68-2;69[[B=[C'[+6-A6:46;[D'D)[D[ E[[ &'(''[[**+,[-./0[1--.2314.6[72869[:1;<2=[[ >6-1?:6=A[B7[-;2=32-1.[10[1<;66:6=A[68-2;69[[B=[C'[+6-A6:46;[D'D)[C[ [ �''(''[[ �''(''[[ [**+,[-./0[1--.2314.6[72869[:1;<2=[[ >6-1?:6=A[B7[-;2=32-1.[10[1<;66:6=A[68-2;69[[B=[C'[+6-A6:46;[D'D)[�[ [ &'()'[[ &�(''[[ [**+,[-./0[1--.2314.6[72869[:1;<2=[[ >6-1?:6=A[6F6;?[C[:B=AG0[3B::6=32=<[B=[��[H/</0A[D'DC[AB[68-2;?[B7[1<;66:6=A[B=[��[H/</0A[D'DI[[ [ DI'()'[[ CJ�L''[[ [[ [ �VKKV�
[���	[ !�V#V
�K[�"��

��$[ [ [���[ ����[ ����[ %
	
�
�	[��	
[ �"
[��[K��
[�
����

	[[ [ [[ [�[ [�MCJ'(''[[�MJ''(''[NOP>[-./0[1--.2314.6[72869[:1;<2=[ >6-1?:6=A[6F6;?[�[:B=AG0[3B::6=32=<[B=[C'[+6-A6:46;[D'D�[AB[68-2;?[B7[1<;66:6=A[B=[C�[Q1;3G[D'D&[D[ [ C)J(''[[)J'(''[NOP>[-./0[1--.2314.6[72869[:1;<2=[ >6-1?:6=A[6F6;?[�[:B=AG0[3B::6=32=<[B=[D�[R64;/1;?[D'DD[AB[68-2;?[B7[1<;66:6=A[B=[D�[H/</0A[D'DJ[[C[ [ C)J(''[[)J'(''[NOP>[-./0[1--.2314.6[72869[:1;<2=[ >6-1?:6=A[6F6;?[�[:B=AG0[3B::6=32=<[B=[D'[S/=6[D'DD[AB[68-2;?[B7[1<;66:6=A[B=[D'[T636:46;[D'DJ[�[ [�MI''(''[[JM'''(''[*U*P>[-./0[1--.2314.6[72869[:1;<2=[ >6-1?:6=A[6F6;?[�[:B=AG0[3B::6=32=<[B=[DJ[H-;2.[D'D�[AB[68-2;?[B7[1<;66:6=A[B=[D)[P3AB46;[D'C�[[[[J[ [ DC('�[[ D)(''[QW>[:2=/0[72869[;1A6[ >6-1?:6=A[B7[-;2=32-1.[B=[.10A[XB;Y2=<[91?[B7[6F6;?[:B=AG[AB[68-2;?[B7[1<;66:6=A[B=[�&[P3AB46;[D'C'[�[ [ C'J(��[[C'J(''[*U*P>[-./0[1--.2314.6[72869[:1;<2=[ >6-1?:6=A[6F6;?[C[:B=AG0[3B::6=32=<[B=[��[Q1;3G[D'DJ[AB[68-2;?[B7[1<;66:6=A[B=[�C[T636:46;[D'CJ[)[ [ II(&'[[�''(''[QW>[:2=/0[72869[;1A6[ >6-1?:6=A[6F6;?[C[:B=AG0[3B::6=32=<[B=[��[+6-A6:46;[D'D�[AB[68-2;?[B7[1<;66:6=A[B=[D'[T636:46;[D'DI[I[ [ �)(�C[ Z[*U*P>[-./0[1--.2314.6[72869[:1;<2=[ >6-1?:6=A[6F6;?[C[:B=AG0[3B::6=32=<[B=[��[Q1;3G[D'DJ[AB[68-2;?[B7[1<;66:6=A[B=[�C[T636:46;[D'CJ[&[ [ ��(J�[ Z[*U*P>[-./0[1--.2314.6[72869[:1;<2=[ >6-1?:6=A[6F6;?[C[:B=AG0[3B::6=32=<[B=[��[Q1;3G[D'D�[AB[68-2;?[B7[1<;66:6=A[B=[�C[T636:46;[D'CJ[[ [)MCI�(JD[[IM�CD(''[[ [[[ [

��
�"T5"@KS�T�����
�T�S�S	
�T��	
�T	�T	�
T��
��KS��	
�T�
�T�
����	
T�S
�
�S�KT�	�	
�

	�T���T	�
T�
��T

�
�T��T�
�
�@
�T����TT

���T

T �SKKS�
T���T� �S!S
�KT�"��

��#T T T��$T T ����TT ����T %
	
�
�	T��	
T �"
T��TK��
T�
����

	TT T T T T�T T &TT '())T*+,T-./0T1--.2314.6T72869T:1;<2=T ,6-1>:6=?T6A6;>TBT:C=?D0T3C::6=32=<TC=T'ETF1;3DT')�ET?CT68-2;>TC7T1<;66:6=?TC=T'�TG1=/1;>T')'�T'T T 'H(IETT ��(�ET*+,T-./0T1--.2314.6T72869T:1;<2=T ,6-1>:6=?T6A6;>TJT:C=?D0T3C::6=32=<TC=T�TG1=/1;>T')'BT?CT68-2;>TC7T1<;66:6=?TC=T'�TL3?C46;T')B�TBT T I'(IHTT 'E()HT*+,T-./0T1--.2314.6T72869T:1;<2=T ,6-1>:6=?T6A6;>TBT:C=?D0T3C::6=32=<TC=TB)TG/=6T')''T?CT68-2;>TC7T1<;66:6=?TC=T'ETG/=6T')'�T�T T �'�(E�TT�I�(��T*+,T-./0T1--.2314.6T72869T:1;<2=T ,6-1>:6=?T6A6;>TBT:C=?D0T3C::6=32=<TC=T''TG1=/1;>T')�HT?CT68-2;>TC7T1<;66:6=?TC=T�)TG1=/1;>T')'�TIT T J�(B)TT JB(B)T*+,T-./0T1--.2314.6T72869T:1;<2=T ,6-1>:6=?T6A6;>TBT:C=?D0T3C::6=32=<TC=T''TM64;/1;>T')'BT?CT68-2;>TC7T1<;66:6=?TC=T''TM64;/1;>T')'HTJT T ��(HJTT '�(I)T*+,T-./0T1--.2314.6T72869T:1;<2=T ,6-1>:6=?T6A6;>TBT:C=?D0T3C::6=32=<TC=TB�TN/</0?T')'�T?CT68-2;>TC7T1<;66:6=?TC=T'ETN/</0?T')B�T�T T B)(J'TT B�(EHT*+,T-./0T1--.2314.6T72869T:1;<2=T ,6-1>:6=?T6A6;>TBT:C=?D0T3C::6=32=<TC=T�ITG/=6T')'BT?CT68-2;>TC7T1<;66:6=?TC=TITG/=6T')'ETHT T IE(��TT �)(�HT*+,T-./0T1--.2314.6T72869T:1;<2=T ,6-1>:6=?T6A6;>TBT:C=?D0T3C::6=32=<TC=T�'TF1>T')'BT?CT68-2;>TC7T1<;66:6=?TC=T�JTN-;2.T')'ETET T �)(�HTT IJ('�T*+,T-./0T1--.2314.6T72869T:1;<2=T ,6-1>:6=?T6A6;>T:C=?DT3C::6=32=<TC=T�TG1=/1;>T')'BT?CT68-2;>TC7T1<;66:6=?TC=THTN-;2.T')'�TT T��I(H�TT�II(H�TT TT T �SKKS�
TO��T� �S!S
�KT�"��

��#T T T��$T ����T ����T %
	
�
�	T��	
T �"
T��TK��
T�
����

	TT T TT T T�T T�)HPE�E(EJTT�I)PE�E(EJTT Q1A2=<T96-C02?T;1?6T-./0T1--.2314.6TTTT72869T:1;<2=T ,6-1>:6=?T6A6;>TBT:C=?D0T3C::6=32=<TC=T'ITF1;3DT')'�T?CT68-2;>TC7T1<;66:6=?TC=T'ITR636:46;T')B�T'T T �PE)�(��TT 'P��J(HITT QLM,T-./0T1--.2314.6T72869T:1;<2=T,6-1>:6=?T6A6;>TJT:C=?D0T3C::6=32=<TC=T'HTN-;2.T')'BT?CT68-2;>TC7T1<;66:6=?TC=T'HTN-;2.T')BITT T��)PH'�(�)TT�IBP)EJ(H�TT TTT T

•  Report of the Board of Directors’ Responsibilities for the Financial Statements                 •  Report of the Audit Committee to Shareholders                 •  Independent Auditor’s Report  •  Statement of Financial Position  •  Statement of Comprehensive Income  •  Statement of Changes in Equity  •  Statement of Cash Flows  •  Notes to the Consolidated and Separate Financial Statements

152 I Financial Report 2024 Banpu Public Company Limited I 153



��
�"]5"@KV�]�����
�]�V�V	
�]��	
�]	�]	�
]��
��KV��	
�]�
�]�
����	
]�V
�
�V�K]�	�	
�

	�]���]	�
]�
��]

�
�]��]�
�
�@
�]����]]

���]

] �VKKV�
]�
��

�V�
]]�"�V��] !�V#V
�K]�"��

��$] ] ]��%] ����] ����] �
	
�
�	]��	
] �"
]��]K��
]�
����

	]] ] ]] ]�] ]&&'()&�*')]]�++(�)�*)�],-./0]1234]611278692:];7<:=]>6?A7B]0:16C>:BD]:E:?C]F]>GBDH4]8G>>:B87BA]GB]�]I:1D:>9:?]+'+F]DG]:<17?C]G;]6A?::>:BD]GB]�J]L6C]+'+�]+] ]++()&�*&�]]F)('�M*''],-./0]1234]611278692:];7<:=]>6?A7B]0:16C>:BD]:E:?C]F]>GBDH4]8G>>:B87BA]GB]+J]/8DG9:?]+'+�]DG]:<17?C]G;]6A?::>:BD]GB]+J],32C]+'+)]] ]&MF(FJ+*�']]�J�(MJ'*)�]] ]] ] �VKKV�
]NV
#����
]��KK��] !�V#V
�K]�"��

��$] ] ]��%] ����] ����] �
	
�
�	]��	
] �"
]��]K��
]�
����

	]] ] ] ] ]�] ] F*MJ]] )*'']O7<:=]?6D:] 0:16C>:BD]:E:?C]F]>GBDH4]8G>>:B87BA]GB]�],6B36?C]+'+F]DG]:<17?C]G;]6A?::>:BD]GB]+�]/8DG9:?]+'+&]]PGBAQD:?>]2G6B4]G;]DH:]RG>16BC]6?:]3B4:83?:=]2G6B4]=:BG>7B6D:=]7B]SH67].6HD]6B=]TI]UG226?]64]=:D6724]9:2GWX]] ] �VKKV�
]YZ�]���	] !�V#V
�K]�"��

��$] ] ]��%] ����] ����] �
	
�
�	]��	
] �"
]��]K��
]�
����

	]] ] ] ] ]�] ] �(J�F*'']] �(�''*'']S[/0]1234]611278692:];7<:=]>6?A7B]0:16C>:BD]6BB3622C]8G>>:B87BA]GB]+�]I:1D:>9:?]+'+�]DG]:<17?C]G;]6A?::>:BD]GB]+�]I:1D:>9:?]+'F']+] ] �(&�'*'']] Q]O7<:=]?6D:] 0:16C>:BD]6BB3622C]8G>>:B87BA]GB]+']\3A34D]+'+�]DG]:<17?C]G;]6A?::>:BD]GB]+']O:9?36?C]+'F�]F] ] )''*'']] Q]O7<:=]?6D:] 0:16C>:BD]6BB3622C]8G>>:B87BA]GB]+']\3A34D]+'+)]DG]:<17?C]G;]6A?::>:BD]GB]+']O:9?36?C]+'+M]�] ] �(&''*'']] Q]S[/0]1234]611278692:];7<:=]>6?A7B]0:16C>:BD]6BB3622C]8G>>:B87BA]GB]+J]L6C]+'+J]DG]:<17?C]G;]6A?::>:BD]GB]+J]L6C]+'F']] ] J(JJF*'']] �(�''*'']] ]]] ]

��
�"R5"@KQ�R�����
�R�Q�Q	
�R��	
�R	�R	�
R��
��KQ��	
�R�
�R�
����	
R�Q
�
�Q�KR�	�	
�

	�R���R	�
R�
��R

�
�R��R�
�
�@
�R����RR

���R

R �QKKQ�
R��R��KK��R !�Q#Q
�KR�"��

��$R R R��%R ����R ����R &
	
�
�	R��	
R �"
R��RK��
R�
����

	RR R R R R�R R '()((RR *R+,-.R/012R3//0463708R94:8;R<3=>4?R .8/3A<8?BR8:/4=ARC9R3>=88<8?BRC?RD(R+8/B8<78=RD(E(RRDR R *RR �()((R+,-.R/012R3//0463708R94:8;R<3=>4?R .8/3A<8?BR8:/4=ARC9R3>=88<8?BRC?RD�RF3ARD(D�RER R �D)((RR E�)((R+,-.R/012R3//0463708R94:8;R<3=>4?RR .8/3A<8?BR8G8=ARHR<C?BI2R6C<<8?64?>RRC?RHR-87=13=ARD(D�RBCR8:/4=ARC9R3>=88<8?BRC?RRRRRRHR-87=13=ARD(DJRR�R R D(()((RR DE()((R+,-.R/012R3//0463708R94:8;R<3=>4?RR .8/3A<8?BR3??1300AR6C<<8?64?>RC?RDDRL868<78=RD(DERBCR8:/4=ARC9R3>=88<8?BRC?RDDRL868<78=RD(D'RRJR R �()((RR D()((R+,-.R/012R3//0463708R94:8;R<3=>4?RR .8/3A<8?BR3??1300AR6C<<8?64?>RC?RE(RM1?8RD(D�RBCR8:/4=ARC9R3>=88<8?BRC?RDHRM1?8RD(DJRRHR R �()((RR H()((R+,-.R/012R3//0463708R94:8;R<3=>4?RR .8/3A<8?BR8G8=ARHR<C?BI2R6C<<8?64?>RRC?R�'RM1?8RD(D(RBCR8:/4=ARC9R3>=88<8?BRRC?R�'RL868<78=RD(DJRRNR R �J()((RR �J()((R+,-.R/012R3//0463708R94:8;R<3=>4?R .8/3A<8?BR8:/4=ARC9R3>=88<8?BRC?RDERL868<78=RD(D�RR'R R �H)((RR ED)((R+,-.R/012R3//0463708R94:8;R<3=>4?RRR .8/3A<8?BR8G8=ARHR<C?BI2R6C<<8?64?>RRC?R�(R+8/B8<78=RD(��RBCR8:/4=ARC9R3>=88<8?BRRC?R�(R+8/B8<78=RD(DJR�R R *RR EJ)((R+,-.R/012R3//0463708R94:8;R<3=>4?RR .8/3A<8?BR3??1300AR6C<<8?64?>RC?R�HRO/=40RD(D(RBCR8:/4=ARC9R3>=88<8?BRC?R��RO/=40RD(D�RR�(R R *RR DJ)((R+,-.R/012R3//0463708R94:8;R<3=>4?R .8/3A<8?BR8:/4=ARC9R3>=88<8?BRC?R��RO/=40RD(D�R��R R HH)H'RR �EE)E�R+,-.R/012R3//0463708R94:8;R<3=>4?RR .8/3A<8?BR3??1300AR6C<<8?64?>RC?RDDRO/=40RD(DERBCR8:/4=ARC9R3>=88<8?BRC?RDDRO/=40RD(DJRR�DR R E()((RR EJ)((R+,-.R/012R3//0463708R94:8;R<3=>4?RR .8/3A<8?BR8G8=ARHR<C?BI2R6C<<8?64?>RC?RE(RM10ARD(D�RBCR8:/4=ARC9R3>=88<8?BRC?RE(RM3?13=ARD(DNRR�ER R �(()((RR �(()((R+,-.R/012R3//0463708R94:8;R<3=>4?R .8/3A<8?BR8:/4=ARC9R3>=88<8?BRC?RDHRO1>12BRD(DJRR��R R �'()((RR D�()((R+,-.R/012R3//0463708R94:8;R<3=>4?RR .8/3A<8?BR3??1300AR6C<<8?64?>RC?RDER+8/B8<78=RD(DERBCR8:/4=ARC9R3>=88<8?BRC?RDER+8/B8<78=RD(DNRR�JR R �(()((RR �(()((R+,-.R/012R3//0463708R94:8;R<3=>4?R .8/3A<8?BR8:/4=ARC9R3>=88<8?BRC?RDERM10ARD(DJRR�HR R HJ)((RR N()((R+,-.R/012R3//0463708R94:8;R<3=>4?RR .8/3A<8?BR3??1300AR6C<<8?64?>RC?RNR+8/B8<78=RD(DERBCR8:/4=ARC9R3>=88<8?BRC?RNR+8/B8<78=RD(E(RR�NR R �()H'RR *R-4:8;R=3B8RR .8/3A<8?BR8G8=ARHR<C?BI2R6C<<8?64?>RC?RD(RO1>12BRD(DHRBCR8:/4=ARC9R3>=88<8?BRC?RD(R-87=13=ARD(D�R�'R R �(()((RR *R+,-.R/012R3//0463708R94:8;R<3=>4?RR .8/3A<8?BR3BR8:/4=ARC9R3>=88<8?BRC?RDHRM1?8RD(DNRR R�P�H()EHRR�PEJ�)E�RR RRR R

•  Report of the Board of Directors’ Responsibilities for the Financial Statements                 •  Report of the Audit Committee to Shareholders                 •  Independent Auditor’s Report  •  Statement of Financial Position  •  Statement of Comprehensive Income  •  Statement of Changes in Equity  •  Statement of Cash Flows  •  Notes to the Consolidated and Separate Financial Statements

154 I Financial Report 2024 Banpu Public Company Limited I 155



����'e;'FPZ�e	
�����e
Z�Z���e�
���e�
e���e�
��
PZ�����e���e��������e�Z����Z�Pe����������e�
�e���e����e�����e��e�����F��e����ee

� !e

"#$e$%%$&()*$e)+($,$-(e,.($-e.,$e.-e%/00/1-2eee 	
��
PZ�����e�Z����Z�Pe����������e 3��������e�Z����Z�Pe����������e4�e��e��e�����F��e ����e ����e ����e ����ee 5e���e���'�e 5e���e���'�e 5e���e���'�e 5e���e���'�ee e e e e6/.+-e%,/7e%)+.+&).0e)+-()(8()/+-e e9: !e<e�9:=!ee9: !e>e�9:!!ee!: !e<e=:?@ee @:@=e>eA:ABeeC/-(e/%e0/+D>($,7e0/.+-e%,/7e%)+.+&).0e)+-()(8()/+-eE$.,e%0/.()+De,.($-:e"#$e%.),e*.08$e/%e0/+D>($,7e0/.+-e.GG,/H)7.($-e(#$),e&.,,I)+De.7/8+(:eJ-e(#$e)+($,$-(e,.($-e/%e0/+D>($,7e0/.+-e*.,Ie1)(#e(#$e7.,K$(e)+($,$-(e,.($-Le(#$e)7G.&(e/%eM)-&/8+()+De)-e+/(e-)D+)%)&.+(:e"#$e%.),e*.08$e)-eE.-$Me/+eM)-&/8+($Me&.-#e%0/1-e8-)+De.eM)-&/8+(e,.($eE.-$Me/+e(#$e&8,,$+(e0$+M)+De,.($e.-e.(e(#$e,$G/,()+DeM.($e.+Me.,$e1)(#)+e0$*$0e9e/%e(#$e%.),e*.08$e#)$,.,&#I:eeC.(8,)()$-e/%e0/+D>($,7e0/.+-e%,/7e%)+.+&).0e)+-()(8()/+-e.,$e.-e%/00/1-2eee 	
��
PZ�����e�Z����Z�Pe����������e 3�������e�Z����Z�Pe����������ee NOeQRSSTUV���e WTXYV���e NOeQRSSTUV���e WTXYV���e4�e��e��e�����F��e ����e ����e ����e ����e ����e ����e ����e ����ee e e e e e e e e[)(#)+e�eI$.,e = 9L���e A?!L�!!e9 L \9L\=9eB!L@\9L�=@e \99L @!e  @9L�=!e9�L� ALA!Be�AL  @LAB!e6.($,e(#.+e�eI$.,eE8(e+/(e0.($,e(#.+e eI$.,-e e�L!??L=\�e e9L!B=L@\=e eB=LB=AL \=e e\?L=9ALA\Be e@BBLB9Ae e=A?L=\\e e�@L=9=L?9�e e9=L!9AL@!\e6.($,e(#.+e eI$.,-e =�?L @ e 99\LA=!e9@L@  LA�@e =L=\@L9@ e 9\=LA\?e = L!!!e ?L�!@LB!\e 9L \\L=@Ae"/(.0e0/.+-e 9L =�L@�=e BL� @L@B=eA=LB?=L! Be�!=L?  L9A9e �LB9BL=B=e �L@!\L?B\e@@L??�L!B!e@AL�@?L?A@ee"#$e],/8Ge)-e,$̂8),$Me(/e&/7G0Ie1)(#e&$,(.)+e&,)($,).e.+Me&/+M)()/+-_e%/,e$H.7G0$Le7.)+(.)+)+DeM$E(e(/e$̂8)(Ie,.()/:ee�̀e��F���'���ae���eee e 	
��
PZ�����e�Z����Z�Pe����������ee 3�������e�Z����Z�Pe����������ee e NOeQRSSTUV���ee WTXYV���ee NOeQRSSTUV���ee WTXYV���e4�e��e��e�����F��e ����e ����e ����e ����e ����e ����e ����e ����ee e e e e e e e e>ebced/00.,ee  !L!!!e  !L!!!e �L\??LB? e �L=��L�\ e  !L!!!e  !L!!!e �L\??LB? e �L=��L�\ e>e"#.)e�.#(ee 9L\A@LA@9e 9L AAL!!Be?�L9 9L�9@eAAL =!L!!!e 9L 9BL!�?e 9L@9=L9?@eA L= 9L�9@eABL!=!L!!!e"/(.0eM$E$+(8,$-e 9L=B@LA@9e 9L\BAL!!Be?9L? �L �?e?!L9A�L�\ e 9L =BL!�?e 9L@==L9?@eA=L@ �L �?eA@L=A�L�\ e6$--eed$%$,,$Me%)+.+&)+Deeee-$,*)&$e%$$-e �9L=\!�e �9L?B=�e �?BL==@�e ��!!L 9\�e �9L ?��e �9L=BA�e �AAL!\?�e �?BL\A@�e"/(.0eM$E$+(8,$-Le+$(e 9L=B9L!A9e 9L\B L!\\e?9LA =L=@ e?!L�A!L\B?e 9L =!L@9Ae 9L@=@L  \eA=LB\BL@ !eA@L\A=L@A�ee e e e e e e e e�8,,$+(eG/,()/+e �=9L!?\e 9!@L@?Be  LA@?L�? e \L??AL@�?e �=9L!?\e 9!@L@?Be  LA@?L�? e \L??AL@�?e�/+>&8,,$+(eG/,()/+e 9L  ?L?A\e 9L@B!L =BeA=L!!AL  !eABL�A9L99!e 9LB?ALBB9e 9L9=!L!\BeA�L �@L9  e==L\A?L!\9e"/(.0eM$E$+(8,$-Le+$(e 9L=B9L!A9e 9L\B L!\\e?9LA =L=@ e?!L�A!L\B?e 9L =!L@9Ae 9L@=@L  \eA=LB\BL@ !eA@L\A=L@A�ee e

���)3qG3R]g�q���)���q�g�g���q�����q��q� �q�����]g�����q���q��)�!���q"g����g�]q����������q#�!q� �q���!q�����q$%q&����R�!q'('*qq

+,+q

-./010245q.6q7080249:05q6.:q4;0q<0=:5q=:0q=5q6.>>.?5@qqq �����]g�����q"g����g�]q����������q A�)�!���q"g����g�]q����������q#�!q� �q���!�q�����q BCqDEFFHIJ(((q KHLMJ(((q BCqDEFFHIJ(((q KHLMJ(((q$%q&����R�!q '('*q '('$q '('*q '('$q '('*q '('$q '('*q '('$qq q q q q q q q qNO02P2Qq204q8..Sq/=>90qq TUVW,UXVVq TUVTWU,,TqYXU+ZXUVWYqYXUV[VUT\Wq TU\[\U,,Vq TU\V\UV\YqZ\UVZ[U\Z+qZ,U+Z\U+[[q=̂5;q6>.?5@q q q q q q q q qqqq_77P4P.25q TV[UWT+q T\+U+W,q YUV[ZUW,Vq ZUTXXUXXXq TV[UWT+q T\+U+W,q YUV[ZUW,Vq ZUTXXUXXXqqqq̀0O=<1024q a+Y+UW+,bq aT,+U\\Vbqa[UXXXUXXXbqaZUVVYU\TWbq a+Y+UW+,bq aT,+U\\Vbqa[UXXXUXXXbqaZUVVYU\TWbqqqqc=<10245q.6q6P2=2dP2Qqqqqqqqq50:/Pd0q6005q a\YWbq a\YYbq a+[UZVYbq a+VUYX[bq a\YWbq a\YYbq a+[UZVYbq a+VUYX[bqN4;0:q2.2ed=5;q1./010245@q q q q q q q q qqqq_1.:4P5=4P.2q.6q7060::07qqqqqqqq6P2=2dP2Qq50:/Pd0q6005qqqqqqq=27q7P5d.924q VYYq VW[q T\UV,Zq TTU+[Xq VV[q VX,q TWU,T+q T+UXV,qqqqf04q>.5505q.2qqqqqqq0hd;=2Q0q:=40q +YUVYTq TXU++Tq V+,U\[,q Z+,U,WWq +YUVYTq TXU++Tq V+,U\[,q Z+,U,WWqqqqi:=25>=4P.2q7P660:02d05q +U++Tq +U,[,q aVTWU,+\bq aZ\VUY[[bq eq eq aVTWU,+\bq aZ\VUYV\bq>̂.5P2Qq204q8..Sq/=>90q TU[WTUXZTq TUVW,UXVVqYTUZ,[U[\,qYXU+ZXUVWYq TU,[XU\TZq TU\[\U,,VqZ[UWVWU\,XqZ\UVZ[U\Z+qqj080249:05q=:0q9250d9:07q>P=8P>P4P05kql.?0/0:Uq4;0qm:.9OqP5q:0n9P:07q4.qd.1O><q?P4;qd0:4=P2qO:.d079:05q=27qd.27P4P.25oq6.:q0h=1O>0Uq1=P24=P2P2Qq7084q4.q0n9P4<q:=4P.kqqp�������q	
����
�
q
�	�����
��qqN2q+Xq-=<qTXT\Uq4;0q̂.1O=2<qP55907q�=;4q92598.:7P2=407q=27q9250d9:07q7080249:05q4.4=>>P2Qq�=;4q[UWYXq1P>>P.2q.:q0n9P/=>024q4.q��qj.>>=:qTXXkZYq1P>>P.2kqi;0:0q=:0q,q4:=2d;05q?;Pd;q=:0@qq+bqTq<0=:5qWq1.24;5q7080249:05q.6q�=;4q+UWXXq1P>>P.2q.:q0n9P/=>024q4.q��qj.>>=:qW,kW\q1P>>P.2q=4q=q6Ph07qP240:054q:=40q.6qWk+XqO0:q=2291UqqTbq,q<0=:5qYq1.24;5q7080249:05q.6q�=;4q+UZ,Yq1P>>P.2q.:q0n9P/=>024q4.q��qj.>>=:q,Xk,Wq1P>>P.2q=4q=q6Ph07qP240:054q:=40q.6qWk,XqO0:q=2291UqqWbq[q<0=:5q7080249:05q.6q�=;4q[TTq1P>>P.2q.:q0n9P/=>024q4.q��qj.>>=:q+YkVWq1P>>P.2q=4q=q6Ph07qP240:054q:=40q.6qWk[VqO0:q=2291Uqq\bq+Xq<0=:5q7080249:05q.6q�=;4q+UXYYq1P>>P.2q.:q0n9P/=>024q4.q��qj.>>=:qTYkZ[q1P>>P.2q?P4;q=q6Ph07qP240:054q:=40q.6q\kXZqO0:q=2291Uq,bq+Tq<0=:5q7080249:05q.6q�=;4qTU\+Xq1P>>P.2q.:q0n9P/=>024q4.q��qj.>>=:qV,k,+q1P>>P.2q?P4;q=q6Ph07qP240:054q:=40q.6q\kT+qO0:q=2291kqqN2qT[qj0d0180:qTXT\Uq4;0q̂.1O=2<qP55907q�=;4q92598.:7P2=407q=27q9250d9:07q7080249:05q.6q�=;4qTU,XXq1P>>P.2q.:q0n9P/=>024q4.q��qj.>>=:q[Tk,Zq1P>>P.2kqi;050q7080249:05q;=/0q=q402.:q.6q4;:00q<0=:5q=27q7.q2.4qO=<qP240:054q79:P2Qq4;0P:q40:1qa�0:.qd.9O.2bkqi;0q4.4=>qP55907qO:Pd0qP5q�=;4qTUTZZkWVq1P>>P.2q.:q0n9P/=>024q4.q��qj.>>=:qVVk\Wq1P>>P.2Uq:06>0d4P2Qq=q7P5d.924q:=40q.6qTkYZ�qO0:q=2291kqq_5q=4qW+qj0d0180:qTXT\Uq=>>q7080249:05q80=:q6Ph07qP240:054q:=405q=4q:=2Q0q804?002q+k[V�q4.q,kT,�qO0:q=2291qaTXTW@q+k,Z�q4.q,kT,�qO0:q=2291bq q

•  Report of the Board of Directors’ Responsibilities for the Financial Statements                 •  Report of the Audit Committee to Shareholders                 •  Independent Auditor’s Report  •  Statement of Financial Position  •  Statement of Comprehensive Income  •  Statement of Changes in Equity  •  Statement of Cash Flows  •  Notes to the Consolidated and Separate Financial Statements

156 I Financial Report 2024 Banpu Public Company Limited I 157



��?JT�iTs~�����#J�?.�8�#�;<=�>�;<@�;��;A<���?@�~�=�;<=��?=�@<J�B�;<�C�?�?���~�@;�;<#<?;@�D�B�;A<�.<�B�<?=<=�EF�G<�<#s<B�HIHK��

LMN�
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28,539 80,547 109,086 1,001,890 2,641,791 3,643,681
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Z:7B̂T:;A4̂HÎ3A>̂H3>7H6=̂HT4B̂ ^̂̂4U3;HC44̂<HU346=:>7H6̂;7:97;7>74

=̂Ŷ
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ŶŶŶ
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XYZ[\�̂_̀ab�Y_�[Ẑ̀YZc�d̀[YeZbf�cZỲêb�̀[Z�̀b��_̂̂_�b���� � >?>A�� >?>;��J8825�,� m#�J51�no}ss}�5p� m#�J51�o}ss}�5�qr�=�ss�8� mt28�u2��}5128261�8�12�@28��55J#� m#�J51�no}ss}�5p� m#�J51��o}ss}�5�qr�=�ss�8� mt28�u2�}5128261�8�12�@28��55J#�� � �� � � ��S��UiiwV� � �zD��� �zD��� DDzD~|� � �zDD�� �zDD� � ByzBB|��S��UiiwV� � yz{~�� yz{~�� X� � Bz���� Bz��� � �zxy|�vwTW� � B�{z���� xz{��� DzCy|�WU�Czyy|� � Dy{zxB�� xz~�� xzC�|�WU�CzxB|���kWVwi�w���UiiwV� � Bxz���� ~z~y�� X� � B�z�~�� BDz��� � X����� � X�� X�� X� � �zy{�� yzyx� � Byzyy|��UWwi� � � D{zyx�� �� D�z~y� �� � r2@�8�12�9}5�5�}�s�61�12#2516�� ������� !"???� $ %&"???�m6��1�;<�=2�2#h28� >?>A� >?>;� >?>A� >?>;�� � � � �STUVWXW�V'�iUw�k�WU�k�(k�)�wV��k� D*xx~� DC*xxB� �C*~CD� ~y�*C{��� � � � ��U�
XW�V'�iUw�k�WU�k�(k�)�wV��k� � � � ����X�+�VV��W�-UVW�U�� ~*�{�� {{*y��� �B�*�yy� B*xy�*{{C����X�.U�X/�VV��W�-UVW�U�� D*B�~*y�~� D*D�D*BDD� �D*�y�*B�y� ��*�x~*xyB��U�
XW�V'�iUw�k�WU�k�(k�)�wV��k� D*B{�*{�C� D*�BC*B~~� ��*yDy*��y� �~*DC�*~{���� �

��=HR�fRoz�����#H�=-�8�#�9:;�<�9:>�9��9?:���=>�z�;�9:;��=;�>:H�@�9:�A�=�=���z�>9�9:#:=9>�B�@�9?:�-:�@�:=;:;�CD�E:�:#o:@�FGFI��

JKL�
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�dd àdbc��N�R���d MNOPR���d�	�d
��d����d�����d��d����
F��d ����d ����d ����d ����dd d d d d�%*%('#-d%12d-",(./.#(0d#03*,6##d<#1#$'.-d Z8ZBUd  8� �d ���8U�Ud �  8YU�d�,-./#03*,60#1.d<#1#$'.-d BWZd �YWd U8�X�d �8ZWZdd Z8XZWd  8ZB�d �BZ8VBZd �X�8�U dd d

����%e9%DOZ�e	
�����e
Z�Z���e�
���e�
e���e�
��
OZ�����e���e��������e�Z����Z�Oe����������e�
�e���e����e�����e��e�����D��e����ee

� !e

e e "�������e�Z����Z�Oe����������ee #$e&'(()*+���e ,)-.+���e�
�e���e����e�����e��e�����D��e ����e ����e ����e ����ee e e e e/0102345e067e58:2;<;42=e4=>1:?44e@464A3;5e BCEFEe GCHF e �FBC� !e �BEC I!eJ:5;<4=>1:?=46;e@464A3;5e �HFe �!Fe  CFBKe !CBFKee GCFHEe GCK! e �FKC�EGe �GICK!Gee��e 	
��Z������Le�ZM�Z�Z����e�
�������e���e�
��Z�M���eOZ�DZOZ�Z��ee��N�e
������e
�eM%�������e���eO������e
�e����Z�ePZ��e���e�Z����Z�OeZ���Z�%�Z
��Qeee 	
��
OZ�����e�Z����Z�Oe����������e "�������e�Z����Z�Oe����������eR�e��e��e�����D��e ����e ����e ����e ����ee SZOOZ
�e SZOOZ
�e SZOOZ
�e SZOOZ
�ee TU�ZMZ��Oe�%������VeTU�ZMZ��Oe�%������VeTU�ZMZ��Oe�%������VeTU�ZMZ��Oe�%������Vee e e e eW4;;425e:AeXY0206;44e e e e eeee<e[08;e BGBe �FBe !Ie KGeeee<e\67:645306e]Y>308e G!HCIKGe G��CEEHe <e <eeee<êY5;201306e_:1102e BH!e GKFe <e <eeee<è836454eaY06e <e �e <e <ee e e e eW4;;425e:Aeb2473;e e e e eeee<ec/e_:1102e BBe BBe <e �!eeee<e[08;e �C!IKe �C FFe <e <ee��N�e	��Z��Oe�
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