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Section 3

Financial Statements

Report on the Responsibilities of the Board of Directors for Financial Reports

The Board of Directors of Jasmine International Public Company Limited (the “Company”) is responsible for
overseeing the financial reports of the Company and its subsidiaries, including other pieces of financial information,
disclosed in this 56-1 Form One Report, to be prepared in accordance with the generally accepted accounting
principles in Thailand and to be thoroughly audited by the Company’s auditor, employing appropriate accounting
policy with discretion and reasonable estimates in Notes to the Financial Statements, for the benefits of general

shareholders and investors.

The Board of Directors has established Good Corporate Governance and accordingly developed it in parallel with
the risk management and the internal control system which are proper, efficient and effective to ensure the accuracy,
the adequacy and the completeness of the Company’s accounting record. The assets usage control is truly for
the Company’s benefit. In addition, the Board of Directors also places importance on the segregation of duties to

prevent frauds and significant irregularities.

The Board of Directors has established the Audit Committee, comprising independent directors to be responsible
for the quality of the Company’s financial reports, overseeing the reliability and the correctness of the financial
reports as well as the efficiency of both the internal control system and the internal audit of the Company.
The opinions provided by the Audit Committee on these issues are set forth in the Audit Committee Report in this

56-1 Form One Report.

The consolidated financial statements of the Company and its subsidiaries have been audited by EY Office Limited,
the Company’s auditor. The Board of Directors has supported the audit work by providing the Company’s auditor
with the information and the documents as per requests in order to facilitate the Company’s auditor to carry out
the audit task and to provide the auditor’s opinions to be in congruent with the accounting principles, as set forth

in the Auditor’s Report in this 56-1 Form One Report.

The Board of Directors is of the opinion that the internal control system and the internal audit of the Company
are overall good enough to assure the reliability of the financial reports of the Company and its subsidiaries for

the year ended 31 December 2021, in line with the generally accepted accounting principles, the applicable laws
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(Mr. Subhoj Sunyabhisithkul)

and the regulations of the relevant regulators.

Acting Chief Executive Officer
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Independent Auditor’s Report

To the Shareholders of Jasmine International Public Company Limited

Opinion

| have audited the accompanying consolidated financial statements of Jasmine International
Public Company Limited and its subsidiaries (the Group), which comprise the consolidated
statement of financial position as at 31 December 2021, the related consolidated statements

of comprehensive income, changes in shareholders’ equity and cash flows for the year then ended,
and notes to the consolidated financial statements, including a summary of significant accounting
policies, and have also audited the separate financial statements of Jasmine International

Public Company Limited for the same period.

In my opinion, the financial statements referred to above present fairly, in all material respects,
the financial position of Jasmine International Public Company Limited and its subsidiaries

and of Jasmine International Public Company Limited as at 31 December 2021, their financial
performance and cash flows for the year then ended in accordance with Thai Financial Reporting
Standards.

Basis for Opinion

| conducted my audit in accordance with Thai Standards on Auditing. My responsibilities

under those standards are further described in the Auditor’s Responsibilities for the Audit

of the Financial Statements section of my report. | am independent of the Group in accordance
with the Code of Ethics for Professional Accountants as issued by the Federation of Accounting
Professions as relevant to my audit of the financial statements, and | have fulfilled my other ethical
responsibilities in accordance with the Code. | believe that the audit evidence | have obtained

is sufficient and appropriate to provide a basis for my opinion.
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Emphasis of Matters

| draw attention to the following matters:

1.

Disputes of a subsidiary in respect of the method of calculating the rate of revenue sharing
rate under the co-investor agreement with the concession provider, which ceased making
payment of outstanding service charges totaling Baht 2,518 million, and the cases

are currently being considered by the Central Administrative Court, as described in Note 10
to the consolidated financial statements. However, in the current year, the subsidiary

and the concession provider negotiated settlements of the disputes and find a way to make
payment of the outstanding balances, based on legal principles and the Arbitration Award
made by the Arbitration Committee in May 2019. However, the ultimate outcome of the cases

and negotiations is still uncertain.

The litigation between a subsidiary and two government agencies, calling for the subsidiary
to pay penalties totaling Baht 195 million for its failure to deliver tablets in accordance with
agreements, as described in Note 35.6 to the consolidated financial statements. In 2018,

the Central Administrative Court issued a judgement ordering the subsidiary to pay penalties
totaling Baht 10 million. The provision already recorded for potential penalties and damages
was sufficient to cover the judgement of the Central Administrative Court. However, in 2021,
the Supreme Administrative Court reversed the judgement of the Central Administrative Court
in the case between the subsidiary and a government agency, whereby the Central
Administrative Court had ordered the subsidiary to pay penalties totaling Baht 3 million.

The Supreme Administrative Court dismissed this case, rendering the case finalised. The
case between the subsidiary and another government agency is under consideration by the

Supreme Administrative Court, which is still uncertain.

An uncertainty regarding the settlement of outstanding balances of Baht 877 million,

as described in Note 11 to the consolidated financial statements, and the court proceedings
and various disputes, which are still uncertain as well as the reversal of liabilities, as
described in Note 35

to the consolidated financial statements between subsidiaries and unrelated parties.

The changes in accounting policies for investment properties and property, plant

and equipment, as described in Note 4 to the consolidated financial statements.

My opinion is not modified in respect of these above matters.
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Key Audit Matter

Key audit matters are those matters that, in my professional judgement, were of most significance
in my audit of the financial statements of the current period. These matters were addressed
in the context of my audit of the financial statements as a whole, and in forming my opinion thereon,

and | do not provide a separate opinion on these matters.

I have fulfilled the responsibilities described in the Auditor’s Responsibilities for the Audit

of the Financial Statements section of my report, including in relation to these matters. Accordingly,
my audit included the performance of procedures designed to respond to my assessment

of the risks of material misstatement of the financial statements. The results of my audit procedures,
including the procedures performed to address the matters below, provide the basis

for my audit opinion on the accompanying financial statements as a whole.

Key audit matters and how audit procedures respond to each matter are described below.

Revenue recognition

Revenue of the Group presented in the 2021 consolidated financial statements, was primarily
revenue from the internet services, amounting to Baht 17,470 million. For audit proposes,

| paid attention to recognition of revenue of internet services because the amount is significant
and directly affects the Group’s operating results. In addition, given the competitive environment
in the telecommunications industry, marketing and pricing strategies are adjusted regularly,
which may affect the Group’s recognition of revenue in particular the recognition period.

| have examined the revenue recognition of the Group by assessing and testing IT systems

and internal controls with respect to the revenue cycle by making enquiry of responsible executives,
gaining an understanding of the controls and selecting representative samples to test

the operation of the designed controls and with special consideration given to expanding

the scope of the testing of the internal controls which respond to the above revenue recognition.
Applying a sampling method to the examination of invoices and collections from customers

to check the recognition, as well as credit notes issued after the period-end, performing

analytical procedures on revenue data to detect possible irregularities in transactions

throughout the period, particularly for accounting entries made through journal vouchers, and
testing the calculation of advances received for provision of services.

JASMINE INTERNATIONAL PUBLIC COMPANY LIMITED
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Right-of-use assets and equipment for telecommunications business

The net book values of the Group’s telecommunications right-of-use assets and equipment

as at 31 December 2021 amounted to Baht 78,193 million (82 percent of total assets),

as discussed in Note 15 and 21 to the consolidated financial statements. | therefore focused

on auditing the values of such assets because the Group’s management is required to exercise
significant judgement with respect to useful lives and residual values, as well as their projections
of future operating performance and assessment of future plans, in order to consider

to what extent there are indications of impairment or impairment of these assets.

| assessed the judgement exercised by the Group’s management with respect to the matters
described above, by gaining an understanding of management’s decision-making process and
evaluating whether the decisions were consistent with how assets are utilised, taking into account
whether management had considered information from both external and internal sources and
future operating performance throughout the useful lives of the telecommunications right-of-use
assets and equipment, in determining that no impairment losses should be recorded. | examined
the related documentation, reviewed and compared the approaches and significant assumptions
applied in preparing future plans and discounting to present values against available sources

of information, and assessed the useful lives and residual values. In addition, | reviewed

the disclosure of information relating to these matters in the financial statements.

Other Information

Management is responsible for the other information. The other information comprises
the information included in annual report of the Group, but does not include the financial statements
and my auditor’s report thereon. The annual report of the Group is expected to be made available

to me after the date of this auditor’s report.

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

any form of assurance conclusion thereon.

In connection with my audit of the financial statements, my responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent
with the financial statements or my knowledge obtained in the audit or otherwise appears

to be materially misstated.

When | read the annual report of the Group, if | conclude that there is a material misstatement
therein, | am required to communicate the matter to those charged with governance for correction

of the misstatement.
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Responsibilities of Management and Those Charged with Governance for the Financial

Statements

Management is responsible for the preparation and fair presentation of the financial statements
in accordance with Thai Financial Reporting Standards, and for such internal control as management
determines is necessary to enable the preparation of financial statements that are free

from material misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Group’s ability
to continue as a going concern, disclosing, as applicable, matters related to going concern
and using the going concern basis of accounting unless management either intends to liquidate

the Group or to cease operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Group’s financial reporting

process.

Auditor’s Responsibilities for the Audit of the Financial Statements

My objectives are to obtain reasonable assurance about whether the financial statements

as a whole are free from material misstatement, whether due to fraud or error, and to issue

an auditor’s report that includes my opinion. Reasonable assurance is a high level of assurance,
but is not a guarantee that an audit conducted in accordance with Thai Standards on Auditing
will always detect a material misstatement when it exists. Misstatements can arise from fraud

or error and are considered material if, individually or in the aggregate, they could reasonably
be expected to influence the economic decisions of users taken on the basis of these financial

statements.

As part of an audit in accordance with Thai Standards on Auditing, | exercise professional judgement

and maintain professional skepticism throughout the audit. | also:

o |dentify and assess the risks of material misstatement of the financial statements,
whether due to fraud or error, design and perform audit procedures responsive to those risks,
and obtain audit evidence that is sufficient and appropriate to provide a basis for my opinion.
The risk of not detecting a material misstatement resulting from fraud is higher than for one
resulting from error, as fraud may involve collusion, forgery, intentional omissions,

misrepresentations, or the override of internal control.

JASMINE INTERNATIONAL PUBLIC COMPANY LIMITED
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e Obtain an understanding of internal control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances, but not for the purpose

of expressing an opinion on the effectiveness of the Group’s internal control.

e Evaluate the appropriateness of accounting policies used and the reasonableness

of accounting estimates and related disclosures made by management.

e Conclude on the appropriateness of management’s use of the going concern basis
of accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the Group’s ability
to continue as a going concern. If | conclude that a material uncertainty exists,
| am required to draw attention in my auditor’s report to the related disclosures
in the financial statements or, if such disclosures are inadequate, to modify my opinion.
My conclusions are based on the audit evidence obtained up to the date of my auditor’'s
report. However, future events or conditions may cause the Group to cease to continue

as a going concern.

e Evaluate the overall presentation, structure and content of the financial statements,
including the disclosures, and whether the financial statements represent the underlying

transactions and events in a manner that achieves fair presentation.

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

of the group audit. | remain solely responsible for my audit opinion.

I communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies

in internal control that I identify during my audit.

| also provide those charged with governance with a statement that | have complied with relevant
ethical requirements regarding independence, and to communicate with them all relationships and
other matters that may reasonably be thought to bear on my independence, and where applicable,

related safeguards.

JASMINE INTERNATIONAL PUBLIC COMPANY LIMITED
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From the matters communicated with those charged with governance, | determine that a matter
that was of most significance in the audit of the financial statements of the current period

and is therefore the key audit matter. | describe this matter in my auditor’s report unless law

or regulation precludes public disclosure about the matter or when, in extremely rare circumstances,
| determine that a matter should not be communicated in my report because the adverse
consequences of doing so would reasonably be expected to outweigh the public interest benefits

of such communication.

| am responsible for the audit resulting in this independent auditor’s report.

ot b 1B

Vatcharin Pasarapongkul
Certified Public Accountant (Thailand) No. 6660

EY Office Limited
Bangkok: 24 February 2022
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Jasmine International Public Company Limited and its subsidiaries

Statement of financial position

As at 31 December 2021

(Unit: Baht)

Consolidated financial stat

its

Separate financial statements

Note 31 December 2021 31 December 2020 1 January 2020 31 December 2021 31 December 2020
(Restated)

Assets
Current assets
Cash and cash equivalents 8 1,553,228,668 1,126,969,783 23,007,571,545 279,015,324 272,802,738
Current investments - - 1,011,214,270 - -
Restricted bank deposits redeemable within one year 9 16,429,630 16,670,614 16,168,396 - -
Trade and other receivables 10 3,228,585,796 3,199,360,185 3,166,843,944 525,140,423 424,700,138
Short-term loans to subsidiaries 7 = - - 7,532,270,563 7,803,242,315
Dividend receivable from subsidiaries 7 - - - 197,595,301 197,595,301
Account receivable - Revenue Department 137,087,617 259,024,198 158,980,410 - 13,406,583
Undue input tax 352,578,552 312,678,630 403,825,121 2,953,814 765,014
Prepaid expenses 270,081,893 319,140,076 166,792,707 308,283 5,940,722
Other current assets 396,879,427 26,251,098 17,744,005 36,538 33,026
Total current assets 5,954,871,583 5,260,094,584 27,949,140,398 8,537,320,246 8,718,485,837
Non-current assets
Restricted bank deposits 19, 30 261,490,719 245,462,760 411,602,157 24,357,995 24,333,899
Investments in subsidiaries 12 - - - 3,051,576,769 3,051,576,769
Investments in associates 13 3,350,870,789 3,668,952,784 3,997,794,483 14,586,303,966 14,586,303,966
Investment properties 14 1,258,959,649 1,235,867,104 1,428,925,938 - -
Property, plant and equipment 15 32,746,265,608 33,205,165,601 34,373,639,893 33,016,343 4,056,505
Right-of-use assets 21.1 50,487,690,556 55,693,798,952 60,857,608,343 93,250,799 108,569,335
Deferred tax assets 29 - - - 5,728,774 5,728,774
Withholding tax deducted at source 646,770,366 410,474,425 475,274,362 27,586,399 96,037,725
Other non-current assets 927,618,749 852,717,878 313,670,105 22,715,945 22,715,945
Total non-current assets 89,679,666,436 95,312,439,504 101,858,515,281 17,844,536,990 17,899,322,918
Total assets 95,634,538,019 100,572,534,088 129,807,655,679 26,381,857,236 26,617,808,755

The accompanying notes are an integral part of the financial statements.
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Jasmine International Public Company Limited and its subsidiaries

Statement of financial position (continued)

As at 31 December 2021

(Unit: Baht)

Consolidated financial stat

"
its

Separate financial statements

Note 31 December 2021 31 December 2020 1 January 2020 31 December 2021 31 December 2020
(Restated)

Liabilities and shareholders' equity
Current liabilities
Short-term loans from banks 16 2,681,652,077 1,768,474,175 1,604,134,787 - -
Trade and other payables 17 2,791,595,985 3,273,888,833 2,516,193,500 189,519,871 122,203,453
Short-term loans 18 60,000,000 300,000,000 - 3,317,500,000 5,449,500,000
Current portion of long-term liabilities

Long-term loans from banks 19 633,696,603 3,317,875,162 840,663,356 605,214,204 3,317,875,162

Accounts payable from compromise agreements 20 716,672,803 363,853,118 16,342,472 716,672,803 363,853,118

Lease liabilities 21.2 4,318,148,105 4,201,331,973 3,896,207,212 1,005,822 1,404,815

Accounts payable for equipment 22 530,538,385 733,273,286 1,625,867,280 267,627,771 359,196,716

Provision for rental assurance 7, 30 3,134,749,133 3,099,164,278 3,084,890,580 = -
Withholding tax payable 21,678,830 219,149,552 397,690,293 1,216,522 164,300,673
Income tax payable 48,956,733 47,490,442 5,809,062,410 - -
Undue output tax 342,726,263 336,546,360 384,288,604 9,009,726 10,763,358
Advances received from customers 552,679,903 681,250,717 583,360,484 = -
Other current liabilities 41,290,950 23,579,144 139,617,521 2,750,599 -
Total current liabilities 15,874,385,770 18,365,877,040 20,898,318,499 5,110,517,318 9,789,097,295
Non-current liabilities
Long-term liabilities - net of current portion

Long-term loans from banks 19 3,494,940,093 - 2,780,347,668 3,227,910,647 -

Accounts payable from compromise agreements 20 783,081,946 1,177,254,949 1,318,467,349 783,081,946 1,177,254,949

Lease liabilities 21.2 48,178,059,318 52,251,216,097 56,191,001,236 615,610 1,515,331

Accounts payable for equipment 22 183,793,844 - 435,131,642 - -

Long-term debentures 23 1,350,937,843 - - - -

Provision for rental assurance 7, 30 17,224,605,801 20,555,405,680 23,277,154,391 - -
Provision for long-term employee benefits 24 839,701,822 827,742,146 828,327,124 30,490,030 46,086,388
Provision for entry fee for laying the optical fiber cables 30 791,895,462 791,898,342 791,976,442 - -
Provision for expenses and rental fee relating

to subduct for optic fiber cables relocation 30 347,404,462 347,404,462 347,404,462 - -
Provision for reversal of judgement

by the Supreme Court 20 - - 399,236,246 - -
Deferred tax liabilities 29 554,104,974 94,798,614 82,610,532 - -
Deposits received from customers 390,254,759 427,087,510 486,405,441 8,926,117 9,066,517
Other non-current liabilities 20,820,458 47,473,511 48,513,602 19,935,746 21,648,537
Total non-current liabilities 74,159,600,782 76,520,281,311 86,986,576,135 4,070,960,096 1,255,571,722

Total liabilities

The accompanying notes are an integral part of the financial statements.
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107,884,894,634
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Jasmine International Public Company Limited and its subsidiaries
Statement of financial position (continued)

As at 31 December 2021

(Unit: Baht)

Consolidated financial stat

Separate financial stat its

Note 31 December 2021

31 December 2020

1 January 2020

31 December 2021

31 December 2020

(Restated)
Shareholders' equity
Share capital
Registered
8,592,816,071 ordinary shares (2020:
9,708,895,696 ordinary shares) of Baht 0.5 each 4,296,408,036 4,854,447,848 4,777,685,533 4,296,408,036 4,854,447,848
Issued and fully paid-up
8,592,816,071 ordinary shares of Baht 0.5 each 25 4,296,408,036 4,296,408,036 4,082,674,902 4,296,408,036 4,296,408,036
Share subscription received in advance 25 - - 162,288,343 - -
Premium on ordinary shares 9,028,738,160 9,028,738,160 7,760,639,643 9,028,738,160 9,028,738,160
Retained earnings
Appropriated
Statutory reserve - the Company 26 485,444,785 485,444,785 477,768,553 485,444,785 485,444,785
- subsidiaries 26 1,105,204,944 1,105,204,944 1,090,819,656 - -
Unappropriated (deficit) (12,029,737,571) (10,529,033,218) 7,058,350,358 3,163,837,937 1,536,597,853
Other components of shareholders' equity 1,550,525,121 258,179,963 258,179,963 225,950,904 225,950,904
Equity attributable to owners of the Company 4,436,583,475 4,644,942,670 20,890,721,418 17,200,379,822 15,573,139,738
Non-controlling interests of the subsidiaries 1,163,967,992 1,041,433,067 1,032,039,627 - -
Total shareholders' equity 5,600,551,467 5,686,375,737 21,922,761,045 17,200,379,822 15,573,139,738
Total liabilities and shareholders' equity 95,634,538,019 100,572,534,088 129,807,655,679 26,381,857,236 26,617,808,755

The accompanying notes are an integral part of the financial statements.
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Jasmine International Public Company Limited and its subsidiaries

Statement of comprehensive income

For the year ended 31 December 2021

(Unit: Baht)

Consolidated financial statements

Separate financial statements

Note 2021 2020 2021 2020
(Restated)
Profit or loss:
Revenues
Sales and service income 19,301,161,052 18,795,323,045 - -
Other income
Management fee income 7 - - 561,887,776 570,297,648
Management and maintenance income of the OFCs 7,30 401,320,205 389,623,925 - -
Dividend income from subsidiaries 12 - - = 1,520,144,123
Dividend income from associates 13 - - 1,444,000,000 1,428,800,000
Revenue from reversal of liability 35.7 608,512,108 - - -
Others 60,171,454 44,994,718 13,930,725 14,641,967
Total other income 1,070,003,767 434,618,643 2,019,818,501 3,533,883,738
Total revenues 20,371,164,819 19,229,941,688 2,019,818,501 3,533,883,738
Expenses
Cost of sales and services 13,483,182,890 13,461,539,879 - -
Selling and servicing expenses 1,081,592,517 1,300,774,895 - -
Administrative expenses 3,609,982,324 4,017,539,184 154,462,676 177,049,022
Loss on litigation from reversal of judgement
by the Supreme Court 20 - 10,012,222 - 10,012,222
Expected credit losses 10 286,854,693 299,791,522 - -
Losses on exchange 229,364,495 83,105,112 121,186,754 60,785,031
Total expenses 18,690,976,919 19,172,762,814 275,649,430 247,846,275
Operating profit 1,680,187,900 57,178,874 1,744,169,071 3,286,037,463
Share of profit from investments in associates 13 1,125,918,005 1,100,058,301 - -
Finance income 1,794,288 32,198,593 365,838,981 125,867,290
Finance cost 27 (3,928,570,954) (4,156,214,167) (482,767,968) (384,976,212)
Profit (loss) before income tax (1,120,670,761) (2,966,778,399) 1,627,240,084 3,026,928,541
Income tax 29 (263,026,544) (155,415,487) - (60,244,178)
Profit (loss) for the year (1,383,697,305) (3,122,193,886) 1,627,240,084 2,966,684,363
Other comprehensive income:
Other comprehensive income not to be reclassified
to profit or loss in subsequent periods
Actuarial gains 24 - 6,651,032 - 21,716,709
Changes in revaluation of assets 4 1,622,350,044 - - -
Income tax effect (324,470,009) - - -
Other comprehensive income for the year 1,297,880,035 6,651,032 - 21,716,709
Total comprehensive income for the year (85,817,270) (3,115,542,854) 1,627,240,084 2,988,401,072

The accompanying notes are an integral part of the financial statements.
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Jasmine International Public Company Limited and its subsidiaries

Statement of comprehensive income (continued)

For the year ended 31 December 2021

(Unit: Baht)

Consolidated financial statements

Separate financial statements

Note 2021 2020 2021 2020
(Restated)
Profit (loss) attributable to:
Equity holders of the Company (1,500,704,353) (3,134,017,061) 1,627,240,084 2,966,684,363
Non-controlling interests of the subsidiaries 117,007,048 11,823,175
(1,383,697,305) (3,122,193,886)
Total comprehensive income attributable to:
Equity holders of the Company (208,359,195) (3,125,031,314) 1,627,240,084 2,988,401,072
Non-controlling interests of the subsidiaries 122,541,925 9,488,460
(85,817,270) (3,115,542,854)
Earnings (loss) per share 31
Basic earnings (loss) per share
Profit (loss) attributable to equity holders of the Company (0.17) (0.37) 0.19 0.35
Diluted earnings (loss) per share
Profit (loss) attributable to equity holders of the Company (0.17) (0.37) 0.19 0.35
The accompanying notes are an integral part of the financial statements.
JASMINE INTERNATIONAL PUBLIC COMPANY LIMITED
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Jasmine International Public Company Limited and its subsidiaries
Statement of changes in shareholders’ equity

For the year ended 31 December 2021

(Unit: Baht)
Ci
Equity attributable to owners of the Company
Other components of shareholders' equity
Premium Capital Equity
Share on ordinary surplus Deficit from Total other Total equity attributable to
Issued and subscription Premium Retained earnings shares Premium from share changes in Surplus components attributable non-controlling Total
fully paid-up received on ordinary Appropriated - Unappropriated from expired on capital premium shareholding on revaluation of shareholders' to owners of interests of shareholders'
Note share capital in advance shares statutory reserve deficit) warrants reduction of subsidiary in subsidiaries of assets equity the Company the subsidiaries equi
Balance as at 31 December 2019 - as previously reported 4,082,674,902 162,288,343 7,760,639,643 1,568,588,209 6,319,753,231 25,169,527 200,781,377 49,665,575 (17,436,516) - 258,179,963 20,152,124,291 1,032,039,627 21,184,163,918
Cumulative effect of change in accounting policy
for investment properties 4 - - - - 738,597,127 - - - - - - 738,597,127 - 738,597,127
Balance as at 31 December 2019 - as restated 4,082,674,902 162,288,343 7,760,639,643 1,568,588,209 7,058,350,358 25,169,527 200,781,377 49,665,575 (17,436,516) - 258,179,963 20,890,721,418 1,032,039,627 21,922,761,045
Profit (loss) for the year (restated) = - = - (3,134,017,061) - = - = - = (3,134,017,061) 11,823,175 (3,122,193,886)
Other comprehensive income for the year - - - - 8,985,747 - - - - - - 8,985,747 (2,334,715) 6,651,032
Total comprehensive income for the year - - - - (3,125,031,314) - - - - - - (3,125,031,314) 9,488,460 (3,115,542,854)
Dividend paid to the Company's shareholders 34 - - - - (14,440,290,742) - - - - - - (14,440,290,742) - (14,440,290,742)
Increase in share capital 25 213,733,134 (162,288,343) 1,268,098,517 - - - - - - - - 1,319,543,308 - 1,319,543,308
Dividend paid to non-controlling interests of the subsidiaries - - - - - - - - - - - - (95,020) (95,020)
Transfer to statutory reserve 26 - - - 22,061,520 (22,061,520) - - - - - - - - -
Balance as at 31 December 2020 - as restated 4,296,408,036 - 9,028,738,160 1,590,649,729 (10,529,033,218) 25,169,527 200,781,377 49,665,575 (17,436,516) - 258,179,963 4,644,942,670 1,041,433,067 5,686,375,737
Balance as at 31 December 2020 - as previously reported 4,296,408,036 - 9,028,738,160 1,590,649,729 (11,259,362,834) 25,169,527 200,781,377 49,665,575 (17,436,516) - 258,179,963 3,914,613,054 1,041,433,067 4,956,046,121
Cumulative effect of change in accounting policy
for investment properties 4 - - - - 730,329,616 - - - - - - 730,329,616 - 730,329,616
Balance as at 31 December 2020 - as restated 4,296,408,036 - 9,028,738,160 1,590,649,729 (10,529,033,218) 25,169,527 200,781,377 49,665,575 (17,436,516) - 258,179,963 4,644,942,670 1,041,433,067 5,686,375,737
Profit (loss) for the year - - - - (1,500,704,353) - - - - - = (1,500,704,353) 117,007,048 (1,383,697,305)
Other comprehensive income for the year = - = - = - = - = 1,292,345,158 1,292,345,158 1,292,345,158 5,534,877 1,297,880,035
Total comprehensive income for the year = - = - (1,500,704,353) - = - = 1,292,345,158 1,292,345,158 (208,359,195) 122,541,925 (85,817,270)
Dividend paid to non-controlling interests of the subsidiaries - - - - - - - - - - - - (7,000) (7,000)
Balance as at 31 December 2021 4,296,408,036 - 9,028,738,160 1,590,649,729 (12,029,737,571) 25,169,527 200,781,377 49,665,575 (17,436,516) 1,292,345,158 1,550,525,121 4,436,583,475 1,163,967,992 5,600,551,467

The accompanying notes are an integral part of the financial statements.
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Jasmine International Public Company Limited and its subsidiaries

Statement of changes in shareholders’ equity (continued)

For the year ended 31 December 2021

(Unit: Baht)
Separate financial statements
Other components of shareholders' equity
Share Premium on Total other
Issued and subscription Premium Retained earnings ordinary shares Premium components Total
fully paid-up received on ordinary Appropriated - from expired on capital of shareholders' shareholders'
NLE share capital in advance shares statutory reserve Unappropriated warrants reduction equity equity
Balance as at 1 January 2020 4,082,674,902 162,288,343 7,760,639,643 477,768,553 12,996,163,755 25,169,527 200,781,377 225,950,904 25,705,486,100
Profit for the year - - - - 2,966,684,363 - - - 2,966,684,363
Other comprehensive income for the year - - - - 21,716,709 - - - 21,716,709
Total comprehensive income for the year - - - - 2,988,401,072 - - - 2,988,401,072
Dividend paid to the Company's shareholders 34 - - - - (14,440,290,742) - - - (14,440,290,742)
Increase in share capital 25 213,733,134 (162,288,343)  1,268,098,517 - - - - - 1,319,543,308
Transfer to statutory reserve 26 - - - 7,676,232 (7,676,232) - - - -
Balance as at 31 December 2020 4,296,408,036 - 9,028,738,160 485,444,785 1,536,597,853 25,169,527 200,781,377 225,950,904 15,573,139,738
Balance as at 1 January 2021 4,296,408,036 - 9,028,738,160 485,444,785 1,536,597,853 25,169,527 200,781,377 225,950,904 15,573,139,738
Profit for the year - - - - 1,627,240,084 - - - 1,627,240,084
Total comprehensive income for the year - - - - 1,627,240,084 - - - 1,627,240,084
Balance as at 31 December 2021 4,296,408,036 - 9,028,738,160 485,444,785 3,163,837,937 25,169,527 200,781,377 225,950,904 17,200,379,822

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



Jasmine International Public Company Limited and its subsidiaries

Statement of cash flows

For the year ended 31 December 2021

(Unit: Baht)

Consolidated financial statements

Separate financial statements

2021

2020
(Restated)

2021 2020

Cash flows from operating activities
Profit (loss) before income tax
Adjustments to reconcile profit (loss) before income tax to net cash
provided by (paid from) operating activities:
Depreciation and amortisation
Amortisation on cost to obtain contracts
Expected credit losses
Compensation from litigation and compromise agreement
Decrease (increase) in fair value of investment properties (Note 4)
Losses on changes in revalued amounts of buildings (Note 4)
Revenue from reversal of liability (Note 35.7)
Losses (gains) on sales of equipment
Dividend income from subsidiaries (Note 12)
Dividend income from associates (Note 13)
Share of profit from investments in associates (Note 13)
Losses on sales of investments in associates
Unrealised losses on exchange
Realised losses on exchange
Provision for long-term employee benefits
Finance income
Finance cost
Profit from operating activities before changes in operating assets
and liabilities
Operating assets decrease (increase)
Trade and other receivables
Account receivable - Revenue Department
Inventories
Prepaid expenses
Other current assets
Other non-current assets
Operating liabilities increase (decrease)
Trade and other payables
Withholding tax payable
Advances received from customers
Other current liabilities
Provision for rental assurance
Cash paid for long-term employee benefits
Provision for entry fee for laying the optical fiber cables
Deposits received from customers
Other non-current liabilities
Cash flows from (used in) operating activities
Cash received from withholding tax refund
Cash paid for income tax

Net cash flows from (used in) operating activities

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

O orusi2021

(1,120,670,761)

10,967,359,089
107,877,242
286,854,693

(21,909,302)
12,504,878

(608,512,108)
180,337,603

(1,125,918,005)

(2,966,778,399)

10,638,730,453
97,809,818
299,791,522
10,012,222
53,352,239

217,177,190

(1,100,058,301)

1,627,240,084 3,026,928,541

18,000,251 17,073,204

= 10,012,222

- (29,360)
- (1,520,144,123)
(1,444,000,000) (1,428,800,000)

- - - 100,000
144,261,879 25,283,263 117,908,352 47,164,630
85,102,616 57,821,849 3,278,402 13,620,401
55,649,618 57,835,473 1,498,558 4,495,473
(1,794,288) (32,198,593) (365,838,981) (125,867,290)
3,928,570,954 4,156,214,167 482,767,968 384,976,212
12,889,714,108 11,514,992,903 440,854,634 429,529,910
(312,680,261) (387,514,952) (6,970,823) (134,174,629)
121,936,581 (100,043,788) 13,406,583 (13,406,583)
46,903,849 18,517,427 = -
(58,819,059) (250,157,187) 5,632,439 (5,305,347)
(369,442,787) (5,283,272) (3512) 8,067
(25,586,902) (15,419,066) - -
(62,806,889) 291,258,499 32,664,073 (34,400,724)
(197,470,722) (341,683,241) (163,084,151) (305,742,930)
(128,570,814) 97,890,233 - -
17,711,806 (116,038,377) 2,750,599 (116,679,776)
(3,295,215,024) (2,707,475,013) - -
(43,689,942) (51,769,418) (17,094,916) (3,739,109)
(2,880) (78,100) = _
(36,832,751) (59,317,931) (140,400) (1,052,873)
(26,653,053) 163,634,594 (1,712,791) 163,644,699
8,518,495,260 8,051,513,311 306,301,735 (21,319,295)
90,667,457 384,274,476 84,137,980 7,749,062
(453,687,299) (6,224,273,913) (15,686,654) (11,899,745)
8,155,475,418 2,211,513,874 374,753,061 (25,469,978)

JASMINE INTERNATIONAL PUBLIC COMPANY LIMITED



Jasmine International Public Company Limited and its subsidiaries

Statement of cash flows (continued)

For the year ended 31 December 2021

(Unit: Baht)

Consolidated financial statements

Separate financial statements

2021 2020 2021 2020
(Restated)

Cash flows from investing activities
Interest received 1,934,782 34,495,759 9,458,729 9,923,129
Increase in current investments - 1,008,224,819 - -
Decrease (increase) in restricted bank deposits redeemable

within one year 240,984 (502,218) (24,096) (594,741)
Increase in restricted banks deposits - (3,803,355) - -
Decrease (increase) in restricted banks deposits (16,027,959) 169,942,752 - -
Increase in short-term loans to subsidiaries - - (219,000,000) (1,414,000,000)
Cash paid for additional capital of subsidiaries - - - (98,779,290)
Cash received from dividend from subsidiaries - - - 14,318,534,019
Cash received from dividend from associates 699,200,000 446,500,000 699,200,000 446,500,000
Proceeds from sales of equipment 48,143,445 121,340,611 - 31,308
Acquisitions of investment properties (1,339,188) (2,190,944) - -
Acquisitions of buildings and equipment (1,653,309,551) (1,942,881,772) (6,549,640) (3,264,262)
Acquisitions of intangible assets (50,105,957) (247,020,507) - -
Net cash flows from (used in) investing activities (971,263,444) (415,894,855) 483,084,993 13,258,350,163
Cash flows from financing activities
Interest paid (3,894,843,762) (4,084,630,810) (388,005,255) (298,588,030)
Decrease in short-term loans from banks (563,582,036) (1,869,332,717) - -
Cash received from short-term loans - 300,000,000 467,500,000 2,559,000,000

Repayment of short-term loans

Repayment of accounts payable for equipment

Cash received from long-term loans from banks (Note 19)
Repayment of long-term loans from banks (Note 19)
Repayment of accounts payable for compromise agreement (Note 20)
Payment of principal portion of lease liabilities (Note 21)
Proceeds from issues of long-term debentures (Note 23)
Payment of long-term debenture issuance expenses (Note 23)
Proceeds from increase in share capital (Note 25)

Dividend paid to the Company's shareholders (Note 34)
Dividend paid to non-controlling interests of the subsidiaries
Net cash flows used in financing activities

Net increase (decrease) in cash and cash equivalents
Cash and cash equivalents at beginning of year

Cash and cash equivalents at end of year

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

JASMINE INTERNATIONAL PUBLIC COMPANY LIMITED

(240,000,000)
(559,978,576)
1,510,700,000
(122,440,279)
(4,238,716,974)

1,375,361,383

(1,368,647,945)
760,000,000
(105,719,738)
(235,401,586)
(3,951,645 ,531)

(1,891,500,000)
(130,769,258)
1,215,200,000
(122,440,279)
(1,610,676)

(2,259,809,185)
(813,703,477)
760,000,000
(235,401,586)
(1,431,959)

(24,445,845) - - -
- 1,319,543,308 - 1,319,543,308
- (14,440,290,742) - (14,440,290,742)
(7,000) (95,020) - -
(6,757,953,089) _ (23,676,220,781) (851,625,468) _ (13,410,681,671)
426,258,885  (21,880,601,762) 6,212,586 (177,801,486)
1,126,969,783 23,007,571,545 272,802,738 450,604,224
1,553,228,668 1,126,969,783 279,015,324 272,802,738
rornsei2 02 18



Jasmine International Public Company Limited and its subsidiaries
Statement of cash flows (continued)

For the year ended 31 December 2021

(Unit: Baht)
Consolidated financial statements Separate financial statements
2021 2020 2021 2020
(Restated)
Supplemental cash flow information
Non-cash transactions
Purchases of equipment with debts 1,969,102,203 2,271,525,079 - -
Additions to right-of-use assets and lease liabilities 284,160,192 323,605,414 178,165 2,128,967
Adjustments of right-of-use assets due to lease terminations - 28,067,721 - -
Payable of acquisitions of intangible assets 61,556,094 287,044,092 - -
Transfer of right to receive dividend from associate in settlement
of accrued interest and long-term loans from bank 744,800,000 982,300,000 744,800,000 982,300,000
Transfer advances to short-term loans to subsidiaries - - 230,028,248 -
Settlement of short-term loans to a subsidiary by offsetting
with short-term loans from another subsidiary - - 708,000,000 -
Settlement of short-term loans to a subsidiary by offsetting
with advance from another subsidiary - - 12,000,000 -

The accompanying notes are an integral part of the financial statements.
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Jasmine International Public Company Limited and its subsidiaries

Notes to consolidated financial statements

For the year ended 31 December 2021

2.1

2.2

JASMINE INTERNATIONAL PUBLIC COMPANY LIMITED

General information

Jasmine International Public Company Limited (“the Company”) is a public company
incorporated and domiciled in Thailand. The Company is principally engaged in the investments
in companies involved in the telecommunications business and its registered office is at 200,
29"-30" Floor, Moo 4, Chaengwattana Road, Pakkred Sub-district, Pakkred District, Nonthaburi.

Basis of preparation

The financial statements have been prepared in accordance with Thai Financial Reporting
Standards enunciated under the Accounting Professions Act B.E. 2547 and their presentation
has been made in compliance with the stipulations of the Notification of the Department

of Business Development, issued under the Accounting Act B.E. 2543.

The financial statements in Thai language are the official statutory financial statements
of the Company. The financial statements in English language have been translated from

the Thai language financial statements.

The financial statements have been prepared on a historical cost basis except where

otherwise disclosed in the accounting policies.
Basis of consolidation

a) The consolidated financial statementsinclude the financial statements of the Company
and the subsidiaries (together referred to as “the Group”). Details of subsidiaries are

as following:

o
E1e)

5120218

M3
<
o

o

E



L 20 2issiis: @

QILINIT ANYdIWOD O178Nd TYNOILYNYILNI ININSY

Company name

Nature of business

Country of

incorporation

Percentage of

shareholding

Held by the Company

Jasmine Submarine Telecommunications Co., Ltd.

Acumen Co., Ltd.

Jasmine Technology Solution Plc.
(Formerly known as “Jasmine Telecom Systems PIc.”)
(Another 9% held by T.J.P. Engineering Co., Ltd.
and the other 9% held by ACeS Regional Services Co., Ltd.)
Jasmine Internet Co., Ltd.
T.J.P. Engineering Co., Ltd.
(Another 20% held by Acumen Co., Ltd.)
Jasmine International Overseas Co., Ltd.
(Another 34% held by ACeS (Thailand) Co., Ltd.
and the other 26% held by ACeS Regional Services Co., Ltd.)
Chaengwatana Planner Co., Ltd.
Three BB Co., Ltd.
Mobile Communication Services Co., Ltd.

THREE BB TV Co., Ltd.

Provision of content for internet protocol television services
(Internet TV)

Provision of satellite telecommunications services and provision
of internet services

Design, installation and testing of telecommunications systems

Provision of internet services and international calling card services
Survey, design and construction for civil work
of telecommunications projects

Investment holding company

Dissolution, completed liquidation

Ceased operations

Not yet operated

Provision of online movie and internet protocol television services

(Internet TV)

Thailand

Thailand

Thailand

Thailand
Thailand

Thailand

Thailand
Thailand
Thailand
Thailand

2021 2020
(Percent) (Percent)

100 100
100 100
33 33

98 98

80 80

40 40

- 100

100 100
70 70

100 100
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Company name

Nature of business

Country of Percentage of

incorporation shareholding

Held by subsidiaries

Cloud Computing Solutions Co., Ltd.
(98% held by Jasmine Technology Solution Plc.)

Smart Highway Co., Ltd.

(67% held by Acumen Co., Ltd.)
Triple T Broadband Plc.

(100% held by Acumen Co., Ltd.)
Triple T Internet Co., Ltd.

(100% held by Triple T Broadband Plc.)
In Cloud Co., Ltd.

(100% held by Triple T Broadband Plc.)
ACeS (Thailand) Co., Ltd.

(59% held by Jasmine International Overseas Co., Ltd.)
ACeS Regional Services Co., Ltd.

(98% held by ACeS (Thailand) Co., Ltd.)
Clippership Investments (BVI) Limited

(100% held by Jasmine International Overseas Co., Ltd.)

Design and provision of computer system integration services,
software development, distribution of computer products
and provision of cloud computing services

Provision of domestic high-speed data communication services

Provision of telecommunications services, fixed-line services

and data communication network services

Provision of internet services

Development, distribution and provision of various types

of software

Investment holding company

Ceased operations

Ceased operations

2021 2020

(Percent) (Percent)

Thailand - -

Thailand - -

Thailand - -

Thailand - -

Thailand - -

Thailand - -

Thailand - -

British Virgin - -

Island
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Company name

Nature of business

incorporation

shareholding

Thai Long Distance Telecommunications Co., Ltd.

(90% held by Jasmine Submarine Telecommunications Co., Ltd.)

Jastel Network Co., Ltd.

(100% held by Jasmine Technology Solution Plc.

(2020: Jasmine Submarine Telecommunications Co., Ltd.))
Premium Assets Co., Ltd.

(54% held by Acumen Co., Ltd. and

46% held by Jasmine Submarine Telecommunications Co., Ltd.)

Provision of a submarine optical fiber cable network service
and provision of repair and maintenance services for a local
submarine cable system

Provision of circuit leasing services and local and international

data communication services and Bitcoin mining

Office building rental

Thailand

Thailand

Thailand

021

(Percent)

2020

(Percent)



On 13 November 2020, a meeting of the Company’s Board of Directors passed
a resolution to approve the dissolution of a subsidiary (Chaengwatana Planner
Company Limited). On 16 April 2021, the subsidiary’s liquidator registered the dissolution
with the Ministry of Commerce and the completion of the liquidation was registered
on 28 April 2021.

On 1 March 2021, a meeting of the Company’s Board of Directors passed a resolution
to approve the restructuring of the business and the shareholding of subsidiaries
in the Group. As a result, on the same date, Jasmine Submarine Telecommunications
Company Limited (“JSTC”) entered into a share purchase and sale agreement with
Jasmine Technology Solution Public Company Limited (formerly known as “Jasmine
Telecom Systems Public Company Limited”) (“JTS”) to sell all ordinary shares of Jastel
Network Company Limited to JTS at a price of Baht 1,201 million, in accordance with
the conditions stipulated in the agreement. On 31 May 2021, JSTC and JTS completed
the share purchase and sale transaction, which was considered to be a transaction
under common control and not to have any significant impact on the Group’s

consolidated financial statements.

b) The Company is deemed to have control over an investee or subsidiaries if it has rights,
or is exposed, to variable returns from its involvement with the investee, and it has

the ability to direct the activities that affect the amount of its returns.

c) Subsidiaries are fully consolidated, being the date on which the Company obtains control,

and continue to be consolidated until the date when such control ceases.

d) The financial statements of the subsidiaries are prepared using the same significant

accounting policies as the Company.

e) Material balances and transactions between the Group have been eliminated from
the consolidated financial statements.

f) Non-controlling interests represent the portion of profit or loss and net assets
of the subsidiaries that are not held by the Company and are presented separately
in the consolidated profit or loss and within equity in the consolidated statement

of financial position.

2.3 The separate financial statements presentinvestments in subsidiaries and associates under
the cost method and net of allowance for impairment loss.

JASMINE INTERNATIONAL PUBLIC COMPANY LIMITED
FORM 56-1 2 O 2 1
ONE REPORT



3.

New financial reporting standards
a) Financial reporting standards that became effective in the current year

During the year, the Group has adopted the revised financial reporting standards and
interpretations which are effective for fiscal years beginning on or after 1 January 2021.
These financial reporting standards were aimed at alignment with the corresponding
International Financial Reporting Standards with most of the changes directed
towards clarifying accounting treatment and providing accounting guidance for users

of the standards.

The adoption of these financial reporting standards does not have any significantimpact

on the Group’s financial statements.

b) Financial reporting standards that became effective for fiscal years beginning

on or after 1 January 2022

The Federation of Accounting Professionsissued a number of revised financial reporting
standards, which are effective for fiscal years beginning on or after 1 January 2022.
These financial reporting standards were aimed at alignment with the corresponding
International Financial Reporting Standards with most of the changes directed towards
clarifying accounting treatment and, for some standards, providing temporary reliefs

or temporary exemptions for users.

The management of the Group believes that adoption of these amendments will not

have any significant impact on the Group’s financial statements.

Changes in accounting policies

4.1 Change in accounting policy for investment properties

e

In the current year, the Group changed its accounting policy for investment properties,
from a cost model to a fair value model, using the full retrospective method and restated
the prior year's financial statements, presented herein as comparative information,
as if the new accounting policy had always been applied. The Group’s managementbelieves
the new policy is more appropriate under the current financial and economic conditions.
The cumulative effect of the change in accounting policy is presented as a separate item

in the statement of changes in shareholders' equity.

JASMINE INTERNATIONAL PUBLIC COMPANY LIMITED
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The amounts of the adjustments affecting the consolidated statement of financial position and

the statement of comprehensive income are summarised below.

(Unit: Million Baht)

As at As at As at
31 December 2021 31 December 2020 1 January 2020

Statements of financial position

Increase in investment properties 974 933 967
Decrease in deferred tax assets - (108) (145)
Increase in deferred tax liabilities 211 95 83
Increase in retained earnings - unappropriated 763 730 739

(Unit: Million Baht)

For the year ended 31 December

2021 2020

Statements of comprehensive income
Increase in gains on changes in fair value of investment properties

(included in other income - others) 22 -
Increase (decrease) in administrative expenses (19) 34
Increase (decrease) in income tax 8 (26)
Increase (decrease) in loss attributable to equity holders of the Company (33) 8
Increase (decrease) in basic loss per share (Baht) (0.004) 0.001
Decrease in diluted loss per share (Baht) (0.004) Anti-dilutive

4.2 Changes in accounting policies for property, plant and equipment

During the current year, the Group changed its accounting policy for property, plant and
equipment, from a cost basis to revaluation basis for its land and buildings, since the Group’s
management believes that is more appropriate under the current financial and economic

conditions.

In changing the accounting policy for property, plant and equipment, the Group has complied
with TAS 8 Accounting Policies, Changes in Accounting Estimates and Errors, and
the change is considered a revaluation of assets in accordance with TAS 16 Property, Plant
and Equipment, which does not require that the changes be applied retrospectively.

Therefore, the Group recognised the effect of the change in this accounting policy prospectively.

JASMINE INTERNATIONAL PUBLIC COMPANY LIMITED 6-1
o2 021

o
Z0O

M3
<
o

o



The impacts of the change in accounting policy for property, plant and equipment on
the consolidated statement of financial position as at 31 December 2021 and
the consolidated statement of comprehensive income for the year then ended are presented

as follows:

(Unit: Million Baht)

2021
Statement of financial position
Increase in property, plant and equipment 1,610
Increase in deferred tax liabilities 322
Decrease in retained earnings - unappropriated (10)
Increase in surplus on revaluation of assets 1,298

(Unit: Million Baht)

2021

Statement of comprehensive income
Profit or loss
Increase in losses on changes in revalued amounts of buildings (included

in administrative expenses) 12
Decrease in income tax (2)
Increase in loss attributable to equity holders of the Company 10
Other comprehensive income
Increase in changes in surplus on revaluation of assets 1,622
Increase in income tax effect 324

JASMINE INTERNATIONAL PUBLIC COMPANY LIMITED
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5. Significant accounting policies
5.1 Revenue and expense recognition

Revenues from providing telecommunications network service, internet service, other
businesses related to the internet business, and providing management services are

recognised when services have been rendered.

Revenue from sale of goods is recognised at the point in time when control of the asset
is transferred to the customer, generally upon delivery of the goods. Revenue is measured
at the amount of the consideration received or receivable, excluding value added tax, of goods

supplied after deducting returns and discounts to customers.

Revenue from design and installation of telecommunications systems and computer systems,
including supply of related equipment, is recognised by reference to the stage of completion

as assessed by engineers or project managers.
Dividends are recognised when the right to receive the dividends is established.

Finance income represents interestincome on debt instruments measured at amortised cost,
which is calculated using the effective interest rate method and recognised in profit or loss
on an accrual basis.

Interest expense from financial liabilities at amortised cost is calculated using the effective
interest rate method and recognised on an accrual basis. The interest expense is included

in “Finance cost” in profit or loss.
5.2 Cash and cash equivalents

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

restrictions.
5.3 Cost to obtain a contract

The subsidiary recognises a commission paid to obtain a customer contract as an asset and
amortises it to expenses on a systematic basis that is consistent with the pattern of revenue
recognition. An impairmentloss is recognisedto the extentthatthe carryingamount of an asset
recognised exceeds the remaining amount of the consideration that the entity expects to receive
less direct costs. Provided that the amortisation period of the asset that the subsidiary
otherwise would have used is one year or less, costs to obtain a contract are immediately

recognised as expenses.

JASMINE INTERNATIONAL PUBLIC COMPANY LIMITED
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5.4 Investments

a) Investments in associates are accounted for in the consolidated financial statements

using the equity method.

b) Investments in subsidiaries and associates are accounted for in the separate financial

statements using the cost method, net of allowance for loss on impairment.
The weighted average method is used for computation the cost of investments.

On disposal of an investment, the difference between net disposal proceeds and the carrying

amount of the investment is recognised in profit or loss.
5.5 Investment properties

Accounting policies adopted since 31 December 2021

Investment properties are measured initially at cost, including transaction costs. Subsequent
to initial recognition, investment properties are stated at fair value. Any gains or losses arising

from changes in the value of investment properties are recognised in profit or loss when incurred.

On disposal of investment properties, the difference between the net disposal proceeds and
the carrying amount of the asset is recognised in profit or loss in the period when the asset

is derecognised.

Accounting policies adopted before 31 December 2021

Investment properties are measured initially at cost, including transaction costs. Subsequent
to initial recognition, investment properties are stated at cost less accumulated depreciation

and allowance for loss on impairment (if any).

Depreciation of investment properties is calculated by reference to their costs on the straight-line
basis over estimated useful lives of 3-24 years. Depreciation of the investment properties

is recognised as expense in profit or loss.
No depreciation is provided on land classified as investment properties.

On disposal of investment properties, the difference between the net disposal proceeds and
the carrying amount of the asset is recognised in profit or loss in the period when the asset
is derecognised.
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5.6 Property, plant and equipment/Depreciation

Accounting policies adopted since 31 December 2021

Land is stated at revalued amount. Buildings are stated at revalued amountless accumulated
depreciation and allowance for loss on impairment of assets. (if any). Building and leasehold
improvements and equipment are stated at cost less accumulated depreciation and

allowance for loss on impairment of assets. (if any).

Land and buildings are initially recorded at cost on the acquisition date, and subsequently
revalued by an independent professional appraiser to their fair values. Revaluations
are made with sufficient regularity to ensure that the carrying amount does not differ

materially from fair value at the end of reporting period.
Differences arising from the revaluation are dealt with in the financial statements as follows:

- When an asset’s carrying amount is increased as a result of a revaluation of the Group’s
assets, the increase is credited directly to the other comprehensive income and
the cumulative increase is recognisedin equity underthe heading of “Revaluation surplus”.
However, a revaluation increase is recognised as income to the extent that it reverses

a revaluation decrease in respect of the same asset previously recognised as an expense.

- When an asset’s carrying amountis decreased as a result of a revaluation of the Group’s
assets, the decrease is recognised in profit or loss. However, the revaluation decrease
is charged to the other comprehensive income to the extent that it does not exceed

an amount already held in “Revaluation surplus” in respect of the same asset.

Depreciation of buildings and equipment is calculated by reference to their costs or

the revalued amount on the straight-line basis over the following estimated useful lives:

Buildings - 20 and 24 years
Building improvements - 5-12 years
Leasehold improvements - 5 years
Telecommunications equipment - 3-25 years
Tools and equipment - 3 and 5 years
Furniture and office equipment - 3 and 5 years
Motor vehicles - 5 years

Depreciation is recognised as expense in profit or loss.
No depreciation is provided on land and assets under installation.

An item of property, plant and equipment is derecognised upon disposal or when no future
economic benefits are expected from its use or disposal. Any gain or loss arising on disposal

of an asset is included in profit or loss when the asset is derecognised.
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5.7

5.8
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Accounting policies adopted before 31 December 2021

Land is stated at cost. Buildings and equipment are stated at cost less accumulated

depreciation and allowance for loss on impairment of assets. (if any).

Depreciation of buildings and equipment is calculated by reference to their costs on

the straight-line basis over the following estimated useful lives:

Buildings - 20 and 24 years
Building improvements - 5-12 years
Leasehold improvements - 5 years
Telecommunications equipment - 3-25 years
Tools and equipment - 3 and 5 years
Furniture and office equipment - 3 and 5 years
Motor vehicles - 5 years

Depreciation is recognised as expense in profit or loss.
No depreciation is provided on land and assets under installation.

An item of property, plant and equipment is derecognised upon disposal or when no future
economic benefits are expected from its use or disposal. Any gain or loss arising on disposal

of an asset is included in profit or loss when the asset is derecognised.
Borrowing costs

Borrowing costs from leases directly attributable to the acquisition, construction or production
of an asset that necessarily takes a substantial period of time to get ready for its intended use
or sale are capitalised as part of the cost of the respective assets. All other borrowing costs
are expensed in the period they are incurred. Borrowing costs consist of interest and other costs

that an entity incurs in connection with the borrowing of funds.
Related party transactions

Related parties comprise individuals or enterprises that control, or are controlled by, the Group,
whether directly or indirectly, or which are under common control with the Group.

They also include individuals or enterprises which directly or indirectly own a voting interest
in the Group that give them significant influence over the Group, key management personnel,

directors and officers with authority in the planning and direction of the Group’s operations.
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5.9 Leases

At inception of contract, the Group assesses whether a contract is, or contains, a lease.
A contract is, or contains, a lease if the contract conveys the right to control the use

of an identified asset for a period of time in exchange for consideration.

Except for short-term leases that have a lease term less than or equal to 12 months from
commencement date (the date the underlying assetis available for use) or leases of low-value
assets, which are recognised as expenses on a straight-line basis over the lease term,
the Group recognises right-of-use assets representing the right to use underlying assets

and lease liabilities based on lease payments.
Right-of-use assets

Right-of-use assets are measured at cost, less accumulated depreciation, any impairment
losses, and adjusted for any remeasurement of lease liabilities. The cost of right-of-use
assets includes the amount of lease liabilities initially recognised, initial direct costs incurred,
and lease payments made at or before the commencement date of the lease less any lease

incentives received.

Depreciation of right-of-use assets are calculated by reference to their costs, on the straight-line
basis over their estimated useful lives, or the lease term if ownership of the leased asset
is transferred to the Group at the end of the lease term or the cost reflects the exercise

of a purchase option.

Land and buildings - the lease term
Telecommunications equipment - the lease term
Furniture and office equipment - the lease term
Motor vehicles - 5 years

Lease liabilities

Lease liabilities are measured at the present value of the lease payments to be made
over the lease term. The lease payments include fixed payments less any lease incentives
receivable, variable lease payments that depend on an index or a rate, and amounts
expected to be payable under residual value guarantees. Moreover, the lease payments
include the exercise price of a purchase option reasonably certain to be exercised by
the Group and payments of penalties for terminating the lease, if the lease term reflects
the Group exercising an option to terminate. Variable lease payments that do not depend
on an index or a rate are recognised as expenses in the period in which the event or condition

that triggers the payment occurs.
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The Group discounted the present value of the lease payments by the interest rate implicit
in the lease or the Group’s incremental borrowing rate. After the commencement date,
the amount of lease liabilities is increased to reflect the accretion of interest and reduced
for the lease payments made. In addition, the carrying amount of lease liabilities is remeasured
if there is a change in the lease term, a change in the lease payments or a change in

the assessment of an option to purchase the underlying asset.
5.10 Foreign currencies

The consolidated and separate financial statements are presented in Baht, which is also

the Group’s functional currency.

Transactions in foreign currencies are translated into Baht at the exchange rate ruling
at the date of the transaction. Monetary assets and liabilities denominated in foreign

currencies are translated into Baht at the exchange rate ruling at the end of reporting period.
Gains and losses on exchange are charged to profit or loss.
5.11 Impairment of non-financial assets

At the end of each reporting period, the Group performs impairment reviews in respect of
the assets whenever events or changes in circumstances indicate that an asset may
be impaired. An impairment loss is recognised when the recoverable amount of an asset,
which is the higher of the asset’s fair value less costs to sell and its value in use, is less than

the carrying amount.

An impairment loss is recognised in profit or loss.
5.12 Employee benefits

Short-term employee benefits

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

as expenses when incurred.
Post-employment benefits
Defined contribution plan

The Group and its employees have jointly established a provident fund. The fund is monthly
contributed by employees and by the Group. The fund’s assets are held in a separate trust

fund and the Group’s contributions are recognised as expenses when incurred.
Defined benefit plan

The Group has obligations in respect of the severance payments. It must make to employees
upon retirement under labor law. The Group treats these severance payment obligations
as a defined benefit plan.
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The obligation under the defined benefit plan is determined by a professionally qualified

independent actuary based on actuarial techniques, using the projected unit credit method.

Actuarial gains and losses arising from defined benefit plans are recognised immediately

in other comprehensive income.

Past service costs are recognised in profit or loss on the earlier of the date of the plan
amendment or curtailment and the date that the Group recognises restructuring-related

costs.
5.13 Provisions

Provisions are recognised when the Group has a present obligation as a result of a past
event, it is probable that an outflow of resources embodying economic benefits will be required

to settle the obligation, and a reliable estimate can be made of the amount of the obligation.
5.14 Income tax

Income tax represents the sum of income tax currently payable and deferred tax.

Current tax

Current income tax is provided in the accounts at the amount expected to be paid to

the taxation authorities, based on taxable profits determined in accordance with tax legislation.
Deferred tax

Deferred income tax is provided on temporary differences between the tax bases of assets
and liabilities and their carrying amounts at the end of each reporting period, using the tax rates

enacted at the end of the reporting period.

The Group recognises deferred tax liabilities for all taxable temporary differences while they
recognise deferred tax assets for all deductible temporary differences and tax losses carried
forward to the extent that it is probable that future taxable profit will be available against

which such deductible temporary differences and tax losses carried forward can be utilised.

At each reporting date, the Group reviews and reduces the carrying amount of deferred tax
assets to the extent that it is no longer probable that sufficient taxable profit will be available

to allow all or part of the deferred tax asset to be utilised.

The Group records deferred tax directly to shareholders' equity if the tax relates to items

that are recorded directly to shareholders' equity.
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5.15 Financial instruments

Financial assets are initially measured at fair value plus transaction costs, except for trade
receivables that are measured at the transaction price as disclosed in the accounting policy
relating to revenue recognition, and classified as to be subsequently measured at amortised
cost, using the effective interest rate (“EIR”) method and subject to impairment. Gains and
losses are recognised in profit or loss when the asset is derecognised, modified or impaired.
A financial assetis primarily derecognised when the rights to receive cash flows from the asset
have expired or when the rights to receive cash flows, substantially all the risks and rewards,

or control of the asset has been transferred.

At initial recognition, the Group’s financial liabilities are recognised at fair value net of
transaction costs and classified as liabilities to be subsequently measured at amortised cost
using the EIR method. The Group takes into account any fees or costs that are an integral part
of the EIR. Gains and losses are recognised in profit or loss when the liabilities are derecognised
as well as through the EIR amortisation process. The EIR amortisation is included in finance
cost. A financial liability is derecognised when the obligation under the liability is discharged

or cancelled or expires.

Financial assets and liabilities are offset, and the net amount is reported in the statement
of financial position if there is a currently enforceable legal right to offset the recognised
amounts and there is an intention to settle on a net basis, to realise the assets and settle

the liabilities simultaneously.
Impairment of financial assets

The Group’s consideration of credit risk and default of contract is based on past due
contractual payments and other internal or external information. An allowance for expected
credit losses (“ECLs”) on financial assets is recognised based on the difference between
the contractual cash flows due in accordance with the contract and all the cash flows that
the Group expects to receive, discounted at an approximation of the original effective interest
rate of the financial assets. However, the Group applies a simplified approach in calculating
ECLs for trade receivables and contract assets, based on its historical credit loss experience
with adjustments to reflect forward-looking factors specific to the debtors and the economic

environment.
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5.16 Fair value measurement

Fair value is the price that would be received to sell an asset or paid to transfer a liability
in an orderly transaction between buyer and seller (market participants) at the measurement
date. The Group applies a quoted market price in an active market to measure their assets
and liabilities that are required to be measured at fair value by relevant financial reporting
standards. Except in case of no active market of an identical asset or liability or when
a quoted marketprice is not available,the Group measures fair value using valuation technique
that are appropriate in the circumstances and maximises the use of relevant observable

inputs related to assets and liabilities that are required to be measured at fair value.

All assets and liabilities for which fair value is measured or disclosed in the financial statements
are categorised within the fair value hierarchy into three levels based on categorise of input

to be used in fair value measurement as follows:
Level 1 - Use of quoted market prices in an active market for such assets or liabilities

Level 2 - Use of other observable inputs for such assets or liabilities, whether directly

or indirectly
Level 3 - Use of unobservable inputs such as estimates of future cash flows

At the end of each reporting period, the Group determines whether transfers have occurred
between levels within the fair value hierarchy for assets and liabilities held at the end

of the reporting period that are measured at fair value on a recurring basis.
6. Significant accounting judgements and estimates

The preparation of financial statements in conformity with financial reporting standards at times
requires management to make subjective judgements and estimates regarding matters
that are inherently uncertain. These judgements and estimates affect reported amounts
and disclosures; and actual results could differ from these estimates. Significant judgements

and estimates are as follows:
Costs to obtain contracts

The recognition of costs incurred to obtain a contract as an asset requires management
to use judgement regarding whether such costs are the incremental costs of obtaining

a contract with a customer as well as what amortisation method should be used.

JASMINE INTERNATIONAL PUBLIC COMPANY LIMITED
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Leases
Determining the lease term with extension and termination options

In determining the lease term, the management is required to exercise judgement in
assessing whether the Group is reasonably certain to exercise the option to extend or
terminate the lease considering all relevant facts and circumstances that create an economic

incentive for the Group to exercise either the extension or termination option.
Estimating the incremental borrowing rate

The Group cannot readily determine the interest rate implicit in the lease, therefore, the
management is required to exercise judgement in estimating its incremental borrowing rate
to discount lease liabilities. The incremental borrowing rate is the rate of interest that the
Group would have to pay to borrow over a similar term, and with a similar security, the funds
necessary to obtain an asset of a similar value to the right-of-use assetin a similar economic

environment.
Allowance for expected credit losses of trade receivables and contract assets

In determining an allowance for expected credit losses of trade receivables and contract assets,
the management needs to make judgement and estimates based upon, among other things,
past collection history, aging profile of outstanding debts and the forecast economic condition
for groupings of various customer segments with similar credit risks. The Group’s historical
credit loss experience and forecast economic conditions may also not be representative

of whether a customer will actually default in the future.
Property, plant, equipment and investment properties/Depreciation

The Group presents investment properties at the fair value, and measures land and buildings at
revalued amounts. They are determined by an independent appraiser using the market
approach or the income approach for land and buildings. Key assumptions used in estimating
the fair value of investment properties and the revalued amounts of land and buildings are

described in Notes 14 and 15 to the consolidated financial statements, respectively.

In determining depreciation of buildings and equipment, the managementis required to make
estimates of the useful lives and residual values of the buildings and equipment and to review

estimate useful lives and residual values when there are any changes.

In addition, the management is required to review building and leasehold improvements
and equipment for impairment on a periodical basis and record impairment losses when it
is determined that their recoverable amountis lower than the carrying amount. This requires
judgements regarding forecast of future revenues and expenses relating to the assets

subject to the review.
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Deferred tax assets

Deferredtax assets are recognisedfor deductible temporary differences and unusedtax losses
to the extentthatit is probable that taxable profit will be available against which the temporary
differences and losses can be utilised. Significant management judgement is required
to determine the amount of deferred tax assets that can be recognised, based upon the likely

timing and level of estimate future taxable profits.
Post-employment benefits under defined benefit plans

The obligation under the defined benefit plan is determined based on actuarial techniques.
Such determination is made based on various assumptions, including discount rate, future

salary increase rate, mortality rate and staff turnover rate.
Litigation and disputes

The Group has contingent liabilities as a result of litigation. The Group’s management
has used judgement to assess of the results of the litigation and this involves evaluating
the degree of probability that losses will be incurred. Changes in the factors used in

management’s evaluation and events may resultin actual results differing from the estimates.
7. Related party transactions

Relationships with companies that control, or are controlled by, the Group, whether directly

or indirectly, or which are under common control with the Group, are as follows:

Name of entities Nature of relationship

Subsidiaries Companies for which the Company has the power
to set financial and operating policies in order
to generate benefits from their activities

Jasmine Broadband Internet Associated company
Infrastructure Fund (“JASIF”)
Mono Group Common major shareholder

JASMINE INTERNATIONAL PUBLIC COMPANY LIMITED
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During the years, the Group had significant business transactions with related parties.

Such transactions, which are summarised below, arose in the ordinary course of business

and were concluded on commercial terms and bases agreed upon between the Group

and those related parties.

(Unit: Million Baht)

Consolidated

financial statements

Transfer pricing policy

2021 2020
Transactions with an associate
Management and maintenance income 401 390 Contract price (Note 30)
of the OFCs

Cost of equipment and network rental 8,172 9,006 Contract price (Note 30)

Transactions with related companies

Sales and service income 6 12  Contract price or price charged
to other customers

Rental and other service income - 25 Contract price or price charged
to other customers

Cost of sales and services 391 216  Contract price or price charged
to other customers

Acquisitions of intangible assets 31 - Contract price

Other expenses 40 61 Contract price or price charged
to other customers

(Unit: Million Baht)
Separate

financial statements

Transfer pricing policy

2021

2020

e

om
Z0
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<
S
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Transactions with subsidiaries

(eliminated from the consolidated financial statements)

Management fee income

Rental and other service income

Interest income

Other expenses

Interest expenses

$i12 02 1

E

o

562
39

366

35
162

570
43

116

36
74

Contract price

Contract price or price charged
to other customers

0.82% to MLR-0.25%
(2020: 0.8% to MLR-1.5%)
per annum

Contract price

0.8 to MLR% (2020: 0.8-1.9%)

per annum
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The balances of the accounts between the Group and those related parties are as follows:

(Unit: Million Baht)

Consolidated Separate

financial statements financial statements

2021 2020 2021 2020

Trade receivables - related parties (Note 10)

Related companies

Mono Group 4 23 - -

Other receivables - related parties (Note 10)

Subsidiaries - - 536 436

(eliminated from the consolidated financial statements)
Associate

JASIF 134 131 - -

Total 134 131 536 436

Less: Allowance for expected credit losses - - (11) (11)

Other receivables - related parties - net 134 131 525 425

Dividend receivable from a subsidiary

Subsidiary - - 198 198

(eliminated from the consolidated financial statements)

Trade payables - related parties (Note 17)

Related companies

Mono Group 429 151 - -

Other payables - related parties (Note 17)
Subsidiaries - - 103 37

(eliminated from the consolidated financial statements)
Related companies

Mono Group 41 26 - -

Total other payables - related parties 41 26 103 37

Lease liabilities - related parties

Associate

JASIF 51,744 55,346 - -

Provision for rental assurance - related parties

Associate

JASIF 20,359 23,655 - -
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(Unit: Million Baht)

Consolidated Separate

financial statements financial statements

2021 2020 2021 2020

Deposit received from customers - related parties
Subsidiaries - - 9 9

(eliminated from the consolidated financial statements)

Related companies

Mono Group = 7 = -

Total deposit received from customers

- related parties = 7 9 9

The balances of short-term loans between the Group and the movements are as follows:

(Unit: Million Baht)

Separate financial statements

Balance as at Balance as at
31 December Movements during the year 31 December
2020 Increase Decrease 2021

Short-term loans to subsidiaries

(eliminated from the consolidated financial statements)
Acumen Co., Ltd. 6,329 230 - 6,559

Jasmine Submarine

Telecommunications Co., Ltd. 885 - (866) 19
Jasmine Technology Solutions Plc. - 56 - 56
Jastel Network Co., Ltd. 177 - (177) -
THREE BB TV Co., Ltd. 412 486 - 898
Total 7,803 772 (1,043) 7,532

Short-term loans from subsidiaries

(eliminated from the consolidated financial statements)

ACeS Regional Services Co., Ltd. 330 - - 330
Jasmine Submarine

Telecommunications Co., Ltd. - 325 (210) 115
Jasmine Internet Co., Ltd. 100 - - 100
Jasmine Technology Solutions Plc. 327 325 (652) -
Premium Assets Co., Ltd. 285 113 - 398

Thai Long Distance

Telecommunications Co., Ltd. 10 - - 10
T.J.P. Engineering Co., Ltd. 50 - - 50
Triple T Broadband Plc. 4,047 330 (2,122) 2,255
Total 5,149 1,093 (2,984) 3,258
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Directors and management’s benefits

During the years ended 31 December 2021 and 2020, the Group had employee benefit

expenses payable to their directors and management as below.

(Unit: Million Baht)

Consolidated Separate
financial statements financial statements
2021 2020 2021 2020
Short-term employee benefits 144 146 34 41
Post-employment benefits 6 15 1 4
Termination benefits 25 36 18 1
Total 175 197 53 46

Guarantee obligations and commitments with related parties

The Company has outstanding guarantee obligations with its subsidiaries, as described in
Note 35.4 b) and 35.4 d) to the consolidated financial statements. The subsidiary has
long-term service commitments with its related parties, as described in Note 30 to

the consolidated financial statements.
8. Cash and cash equivalents

(Unit: Million Baht)

Consolidated Separate
financial statements financial statements
2021 2020 2021 2020
Cash 8 14 - -
Bank deposits 1,545 1,089 279 273
Bills of exchange - 24 - -
Total 1,553 1,127 279 273

As at 31 December 2021, bank deposits in savings accounts, fixed deposits and bills
of exchange of the Group carried interests between 0.05 and 0.375 percent (2020: between
0.05 and 1.05 percent) per annum and of the Company carried interests between 0.05 and

0.25 percent (2020: between 0.25 and 1.00 percent) per annum.
9. Restricted bank deposits redeemable within one year

As at 31 December 2021, the Group’s savings and fixed deposits, amounting to Baht 16

million (2020: Baht 17 million), have been pledged to secure credit facilities.
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10. Trade and other receivables

(Unit: Million Baht)

Consolidated Separate

financial statements financial statements

2021 2020 2021 2020
Trade receivables - related parties (Note 7) 4 23 - -
Trade receivables - unrelated parties 3,525 4,020 56 50
Other receivables - related parties (Note 7) 134 131 536 436
Other receivables - unrelated parties 114 65 - -
Total 3,777 4,239 592 486
Less: Allowance for expected credit losses (548) (1,040) (67) (61)
Trade and other receivables - net 3,229 3,199 525 425

The balances of trade receivables, aged on the basis of due dates, are summarised below.

(Unit: Million Baht)

Consolidated Separate
Age of receivables financial statements financial statements
2021 2020 2021 2020

Related parties
Not yet due 1 1 - -
Past due

Up to 3 months 1 2 - -

Over 3 - 6 months 1 3 - -

Over 6 - 12 months - 17 - -

Over 12 months 1 - - -
Total (Note 7) 4 23 = -
Unrelated parties
Not yet due 116 125 - -
Past due

Up to 3 months 290 272 - -

Over 3 - 6 months 124 128 - -

Over 6 - 12 months 53 130 - -

Over 12 months 2,942 3,365 56 50
Total 3,625 4,020 56 50
Less: Allowance for expected credit losses (548) (1,040) (56) (50)
Net 2,977 2,980 - -
Total trade receivables - net 2,981 3,003 - -
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The normal credit term is 30 to 60 days.

Set out below is the movement in the allowance for expected credit losses of trade

receivables.
(Unit: Million Baht)
Consolidated Separate
financial statements financial statements
2021 2020 2021 2020
Beginning balance 1,040 882 50 50
Provision for expected credit losses 287 300 - -
Amount written off (793) (149) - -
Effect from foreign exchange 14 7 6 -
Ending balance 548 1,040 56 50

In 2021, subsidiaries wrote-off certain trade receivables, amounting to Baht 102 million
(2020: Baht 149 million), as bad debt.

An outstanding balance of trade receivables as at 31 December 2021 of JSTC, amounting
to Baht 2,518 million (2020: Baht 2,518 million), is a trade receivable from services under
a co-investor agreement made between JSTC and TOT Public Company Limited (“TOT"),
a concession provider, which was subsequently merged with CAT Telecom Public Company
Limited in January 2021 to form National Telecom Public Company Limited (“NT”). TOT
ceased making payment for outstanding service charges from September 2008 to 4 October
2011 (the expiry date of the co-investor agreement) since TOT is disputing the method of
calculating rates of revenue sharing with JSTC. In order to finalise the revenue sharing rates,
on 22 December 2014, JSTC submitted the dispute to the Arbitration Institute, Office of the
Judiciary, asking TOT to pay revenue sharing together with interest, totaling Baht 3,395
million. TOT submitted a dispute proposal to the Arbitration Institute on 19 August 2016,
asking JSTC to return excess revenue sharing received based on the co-investor agreement
and to pay opportunity costs, together amounting to Baht 9,931 million. In May 2019, JSTC
received the Arbitration Award from the Arbitration Institute, which ordered TOT to make full
payment of debt amounting to Baht 2,518 million, plus interest at a rate of 7.5 percent per
annum until the date the dispute was submitted, totaling Baht 3,395 million, plus interest at
a rate of 7.5 percent per annum until full paymentis made. The award also ordered JSTC to
pay damages amounting to Baht 16 million to TOT together with interest at a rate of 7.5
percent per annum until full payment is made. TOT filed a petition to revoke the Arbitration
Award from the Arbitration Committee with the Central Administrative Court. JSTC therefore
considers no transactions, including provision for costs and damages, related to the
Arbitration Award should recorded in the accounts.
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Furthermore, on 26 August 2016, TOT submitted a dispute proposal to the Arbitration Institute,
asking Thai Long Distance Telecommunications Company Limited (“TLDT”) and JSTC to jointly
or separately pay costs of repairing or replacing equipment and overseas training, together
with damages including interest, and business opportunity costs, under the co-investor
agreement and the addendum to the agreement, totaling Baht 258 million. Subsequently,
in November 2019, TLDT and JSTC received the Arbitration Award from the Arbitration Institute,
which ordered TLDT and JSTC to pay costs and damages, together with interest calculated
until the date of the Arbitration Award, totaling to Baht 24.9 million, to TOT by settlement
with outstanding receivable between TOT and TLDT together with interest calculated
until the date of the Arbitration Award, totaling Baht 25.0 million. The balance that TLDT
will receive from TOT is Baht 0.1 million together with interest of 7.5 percent per annum
until full payment is made. TLDT recorded all costs and damages together with interest,
amounting to Baht 24.9 million, as administrative expenses in profit or loss in the consolidated
financial statements for the year 2019, and TOT filed a petition to revoke the Arbitration
Award from the Arbitration Committee with the Central Administrative Court.

TLDT and JSTC filed objections to defend petitions filed with the Central Administrative
Court. The cases are currently being considered by the Court. However, in December 2020
JSTC submitted a letter to TOT in order to have the disputes settled through a negotiation
process. Subsequently, in 2021, after TOT was merged to form NT, JSTC received a reply
from NT and a meeting was held between the parties to negotiate settlements of the disputes
and find a way to make payment of balances outstanding between the parties, based on
legal principles and the Arbitration Award made by the Arbitration Committee in May 2019.
Senior executives and a working group appointed as representative of NT met with JSTC’s

dispute negotiations committee, which had been appointed by JSTC’s Board of Directors.

To date, JSTC’s dispute negotiation committee and the working group representing NT have
regularly met to negotiate settlements of the disputes. Based on the meetings, NT intends
to reach agreements on the settlement of the disputes with JSTC in accordance with
the Arbitration Award made by the Arbitration Committee and has not expressed any refusal
to make payment of outstanding balances to JSTC. NT has requested JSTC to summarise
the meetings and prepare a formal written proposal to settle the disputes, with conditions,
for submission to NT for consideration after each meeting. JSTC’s dispute negotiation
committee submitted letters to NT for consideration of JSTC’s proposals, prepared in
consultation with JSTC’s Board of Directors and legal advisor. JSTC has reviewed and
revised its proposals in accordance with NT’s proposals. Moreover, NT has acknowledged
the revised proposals of JSTC throughout the period of negotiation, with clearer progress

being during 2021 and to the present.
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The management and the legal advisor of JSTC and TLDT believe that they have fully
complied with the co-investor agreement and expect JSTC and NT to reach agreement on
settlements of the disputes and JSTC to receive payment of the outstanding trade receivable,
presented in the consolidated statement of financial position as at 31 December 2021,
in accordance with the Arbitration Award made by the Arbitration Committee in May 2019,
without any significant impact on the consolidated financial statements. This is because
the progress of the negotiations to date has been in line with the Arbitration Award and
the opinion of the legal advisor of JSTC affirms the confidence of JSTC’s management that
in the current circumstances the fact that it is highly probable that the final order of
the Administrative Court will not revoke the Arbitration Award made by the Arbitration
Committee in accordance with the petition of TOT/NT. However, the ultimate outcome of the

cases and negotiations is still uncertain.
11. Accounts receivable under troubled debt restructuring

On 22 April 2008, TT&T Public Company Limited (“TT&T”) filed a petition for business
rehabilitation with the Central Bankruptcy Court for the purpose of restructuring its debt
and on 22 July 2009, the Central Bankruptcy Court ordered the appointment of P Planner
Company Limited as the rehabilitation plan preparer. On 11 August 2010, the creditors
passed an extraordinary resolution to accept the plan. However, on 5 October 2010, a number
of creditors, including the subsidiaries, submitted objections to the plan to the Central Bankruptcy
Court. On 28 December 2010, the Court issued an order accepting the business rehabilitation
plan of TT&T. During the year 2011, the subsidiaries filed an appeal against the approval
of the business rehabilitation plan with the Supreme Court. At present, the case is being
considered by the Court.

According to TT&T’s rehabilitation plan, the subsidiaries were to receive settlement of both
principal and interest receivable in cash and by conversion to ordinary shares in TT&T
in accordance with the terms and conditions stipulated in the plan. Under the plan, certain
subsidiaries’ outstanding balances, totaling Baht 54 million, were to be fully repaid by TT&T
in cash on the last working day of the first quarter of 2015. However, on 15 March 2016,
the Central Bankruptcy Court issued an absolute receivership order against TT&T.
For prudent reasons, in 2016, the subsidiaries therefore recorded allowance for expected

credit losses for the balance of the accounts receivable from TT&T.
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Furthermore, the rehabilitation plan stipulates that the settlement of the balances between
Triple T Broadband Public Company Limited (“TTTBB”) and TT&T in 2009 by way of
the assignment of promissory notes amounting to Baht 707 million that were issued by TT&T,
and which were endorsed by TT & T Subscriber Services Company Limited (“TT&TSS”),
a subsidiary of TT&T, for transfer to TTTBB, and notification by TTTBB of its intention
to offset balances with TT&T by way of exercising its rights in proceeds payable by TT&T
to TT&TSS, and TT&TSS transfers of claims amounting to Baht 170 million to TTTBB
to offset debt payable by TTTBB to TT&T, constituted settlements that are not consistent
with the purpose of the contract. As a result, they do not constitute complete and legitimate
debt settlement transactions since any settlement of such debt by TTTBB must be made
by the method stipulated in the concession agreement of TT&T, whereby TTTBB has to
directly settle debt to TOT and TOT will then allocate the settled amount to TT&T
in accordance with the revenue sharing rate agreed under the concession. Non-cash
settlements by TTTBB, such as by exercising claims or promissory notes and/or direct
settlement with TT&T are inconsistent with the purpose of the contract and do not constitute
a complete and legitimate debt settlement transaction.

On 18 January 2011, P Planner Company Limited, as the rehabilitation plan administrator
at that time, issued a notification refusing to accept rights arising from non-compliance
with the contract. On 2 February 2011, TTTBB filed a lawsuit with the Central Bankruptcy
Court, petitioning the Court to order that the action taken by the plan administrator
was unlawful. However, on 2 February 2012, the Central Bankruptcy Court issued an order
refusing TTTBB’s petition because the Court considered TTTBB to have filed the petition
incorrectly. On 9 March 2012, TTTBB filed an appeal with the Supreme Court. At present,

the case is being considered by the Court.

The legal advisor of TTTBB expressed an opinion that TTTBB was entitled to make direct
settlement of leased line service payable under the leased line service contract made
with TT&T that had resulted in the objection to payment method because TTTBB and TT&T
are direct counterparties to the agreement. TTTBB’s payment of leased line service payable
by endorsing and transferring promissory notes to TT&T, as described above, can be seen
as TT&T being the issuer and the holder of the promissory notes at the same time. Therefore,
the rights in and liabilities under the promissory notes rest with the same party, and harmonious.
Consequently, the debt under the promissory notes and the outstanding service payables
are each extinguished in an amount equal to the promissory notes and TTTBB’s expression
to TT&T of its intention to offset debt by transferring its rights of claim in trade receivables
transferred from TT&TSS, as discussed above, makes TTTBB a debtor and creditor of TT&T
at the same time. TT&T and TTTBB are thus bound together by a debt incurred for the same
purpose, with TTTBB entitled to express its intention to offset payable with TT&T in an amount
equal to the debt of both parties.
& orussi202 1
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Moreover, the plan stipulates that the plan preparer has authority to refuse to acknowledge
rights underthe leased line service contracts, including any additional revisions of agreements
and/or memorandums, and all agreements related to the leased line service rate, pursuant
to section 90/40 or 90/41 bis of the Bankruptcy Act. However, the legal advisor of TTTBB
expressed an opinion that the exercise of rights by the plan preparer would not have any

retroactive impact on the rights and obligations under the contracts.

The management of TTTBB is confident that TTTBB has correctly complied with the legal
opinions of its legal advisor in the matters above, and therefore does not reflect the effect

of these matters in its accounts.

12. Investments in subsidiaries
12.1 Details of investments in subsidiaries as presented in the separate financial statements are
as follows:
(Unit: Million Baht)
Dividend received
Company’s name Paid-up capital Cost during the year

2021 2020 2021 2020 2021 2020

Jasmine Submarine Telecommunications Co., Ltd. 1,550 1,550 1,946 1,946 - 1,300
Acumen Co., Ltd. 760 760 760 760 - 220
THREE BB TV Co., Ltd. 100 100 932 932 - -
T.J.P. Engineering Co., Ltd. 200 200 160 160 - -
Mobile Communication Services Co., Ltd. 100 100 70 70 - -
Jasmine Technology Solutions Plc. 706 706 58 58 - -
Three BB Co., Ltd. 52 52 52 52 - -
Jasmine International Overseas Co., Ltd. 115 115 46 46 - -
Jasmine Internet Co., Ltd. 15 15 7 7 - -
Chaengwatana Planner Co., Ltd. - 0.1 - - - -
4,031 4,031 - 1,520
Less: Allowance for impairment of investments (980) (980)
Total investments in subsidiaries - net 3,051 3,051

12.2 As described in Note 10 to the consolidated financial statements, at present, JSTC received

JASMINE INTERNATIONAL PUBLIC COMPANY LIMITED

the Arbitration Award from the Arbitration Institute, which ordered TOT to make full payment
of outstanding service revenue sharing charges under the co-investor agreement, and TOT
filed a petition to revoke the Arbitration Award from the Arbitration Institute with the Central
Administrative Court. The management of JSTC believes that the recorded revenue of such

service is consistent with the co-investor agreement.
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13. Investments in associates

13.1 Details of associates

(Unit: Million Baht)

Consolidated financial statements

Carrying amounts

Share of profit

from investments

Country of Shareholding based on in associates
Company’s name Nature of business incorporation percentage Cost equity method during the year
2021 2020 2021 2020 2021 2020 2021 2020
(%) (%)
Jasmine Broadband Internet Infrastructure Fund  Investment in infrastructure
businesses Thailand 19 19 14,570 14,570 3,287 3,606 1,126 1,100
Internet Knowledge Service Center Co., Ltd. Communication equipment
rental Thailand 38 38 49 49 64 63 - -
Telecom KSC Co., Ltd. Dissolution, completed
liquidation Thailand - 40 - - - - - -
Total 14,619 14,619 3,351 3,669 1,126 1,100




(Unit: Million Baht)

Separate financial statements

Allowance Carrying amounts
Country of Shareholding for impairment based on
Company’s name Nature of business incorporation percentage Cost of investments cost method - net

Q3LINIT ANYJINOD O178Nd TYNOILYNYILNI ININSVY

2021 2020 2021 2020 2021 2020 2021 2020
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(%) (%)

Jasmine Broadband Internet Infrastructure Fund  Investment in infrastructure

businesses Thailand 19 19 14,570 14,570 - - 14,570 14,570
Internet Knowledge Service Center Co., Ltd. Communication equipment

rental Thailand 38 38 49 49 (33) (33) 16 16
Telecom KSC Co., Ltd. Dissolution, completed

liquidation Thailand - 40 - - - - - -
Total 14,619 14,619 (33) (33) 14,586 14,586

On 22 December 2020, an Extraordinary General Meeting of the shareholders of an associate (Telecom KSC Company Limited) passed
a resolution to approve the dissolution of the associate. On 25 December 2020, the associate’s liquidator registered its dissolution with the

Ministry of Commerce and the completion of the liquidation was registered on 28 May 2021.



13.2 During the year, the Company received dividends of Baht 1,444 million (2020: Baht 1,429

million) from JASIF.

Investment in JASIF under equity method and cost method is detailed below.

(Unit: Million Baht)

Consolidated Separate

financial statements financial statements

o

o
z0O
M3
o

Equity method Cost method
2021 2020 2021 2020
Cost at beginning of year 14,725 14,725 14,725 14,725
Add: Accumulated share of profit from investment 5,195 4,069 - -

Less: Accumulated gains on sales of assets to the fund

(9,268) - -
(5,765) - -
(155) (155) (155)

in proportion to the Company’s unit holding (9,268)
Less: Accumulated dividend income (7,210)
Less: Accumulated return of capital (155)
Net 3,287

3,606 14,570 14,570

As at 31 December 2021, the fair value of the investment in JASIF which is listed on
the Stock Exchange of Thailand was Baht 15,504 million (2020: Baht 14,440 million).

The Company has to maintain the percentage unit holding in JASIF as described in Note 30

to the consolidated financial statements.

As at 31 December 2021, the Company held 1,520 million investment units (2020: 1,520

million investment units) in JASIF. The Company has pledged 1,520 million investment units

(2020: 1,520 million investment units) held in JASIF to secure its long-term loans as described

in Note 19 to the consolidated financial statements.
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14. Investment properties

(Unit: Million Baht)
Consolidated

financial statements

2021 2020
(Restated)

Net book value at beginning of year - as previously reported 303 462
Cumulative effect of change in accounting policy

for investment properties (Note 4.1) 933 967
Net book value at beginning of year - as restated 1,236 1,429
Additions 1 2
Transfers to property, plant and equipment - net book value - (142)
Net gain (loss) from a fair value adjustment (included in

other income - others and administrative expenses, respectively) 22 (53)
Net book value at end of year 1,259 1,236
Rental income 22 25

The investment properties of the subsidiary represent land and an office building held for
rent. Their fair value has been determined based on valuation performed by an accredited
independent valuer and categorised within Level 3 of the fair value hierarchy. The fair value
of the land and the office building held for rent have been determined using the income

approach.

Key assumptions used in the valuation are summarised below.

Consolidated Result to fair value whereas

financial statements an increase in assumption value

2021 2020
Yield rate (% per annum) 7 7 Increase in fair value
Long-term vacancy rate (%) 5-20 5-20 Decrease in fair value
Long-term growth in real rental
rates (% per annum) 3.33 3.33 Increase in fair value
Discount rate (% per annum) 10 10 Decrease in fair value
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The subsidiary has entered into operating leases in respect of the lease of office building
space. The lease terms are between 1 year and 3 years. Future minimum rentals receivable

under those leases are as follows:

(Unit: Million Baht)
Consolidated

financial statements

2021 2020
Less than 1 year 17 19

In over 1 and up to 3 years 8 17

@ JASMINE INTERNATIONAL PUBLIC COMPANY LIMITED
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15. Property, plant and equipment

(Unit: Million Baht)

Consolidated financial statements

Revaluation basis (Note 4) Cost basis
Building and Furniture and
leasehold Telecommunications Motor Tools and office Assets under
Land Buildings improvements equipment vehicles equipment equipment Others installation Total

Cost/Revalued
1 January 2020 152 755 500 52,611 125 765 1,262 717 2,259 59,146
Additions - - 13 627 2 - 93 B 3,476 4,214
Disposals - - - (551) (3) (5) (40) (232) - (831)
Transfer from

investment properties 7 65 - - - - - 6 - 142
Transfers in (out) - 29 - 4,337 - 73 41 1 (4,499) (18)
31 December 2020 223 849 513 57,024 124 833 1,356 495 1,236 62,653
Additions 69 - 35 424 - - 45 1 3,049 3,623
Disposals - (20) - (3,037) - (71) (28) (10) - (3,166)
Transfers in (out) - - - 2,253 1 176 35 - (2,514) (49)
Revaluations 706 369 - - - - - - - 1,075
31 December 2021 998 1,198 548 56,664 125 938 1,408 486 1,771 64,136
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(Unit: Million Baht)

Consolidated financial statements (continued)

Revaluation basis (Note 4) Cost basis
Building and Furniture and
leasehold Telecommunications Motor Tools and office Assets under
Land Buildings improvements equipment vehicles equipment equipment Others installation Total

Accumulated depreciation

1 January 2020 465 438 21,469 71 534 1,091 243 - 24,311
Depreciation for the year 36 22 4,880 17 97 115 4 - 5171
Depreciation on disposals = (1) (215) (3) (5) (39) (232) - (495)
31 December 2020 501 459 26,134 85 626 1,167 15 - 28,987
Depreciation for the year 35 23 5,136 17 89 112 3 - 5,415
Depreciation on disposals - - (2,880) - (21) (27) (10) - (2,938)
Revaluations (536) - = - = - = - (536)
31 December 2021 - 482 28,390 102 694 1,252 8 - 30,928
Allowance for impairment

1 January 2020 = - = - = - 461 - 461
31 December 2020 = - = - s - 461 - 461
31 December 2021 = - = - = - 461 - 461
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(Unit: Million Baht)

Consolidated financial statements (continued)

Revaluation basis (Note 4) Cost basis
Building and Furniture and
leasehold Telecommunications Motor Tools and office Assets under
Land Buildings improvements equipment vehicles equipment equipment Others installation Total

Net book value

1 January 2020 152 290 62 31,142 54 231 171 13 2,259 34,374

31 December 2020 223 348 54 30,890 39 207 189 19 1,236 33,205

31 December 2021 998 1,198 66 28,274 23 244 156 17 1,771 32,747

Depreciation for the year

2020 (Baht 5,024 million included in cost of service, and the balance in selling, servicing and administrative expenses) 5171
5,415

2021 (Baht 5,286 million included in cost of service, and the balance in selling, servicing and administrative expenses)



(Unit: Million Baht)

Separate financial statements

Furniture
Leasehold and office Tools and Motor
improvements  equipment equipment vehicles Total
Cost
1 January 2020 54 30 2 1 87
Additions 1 1 1 - 3
Disposals = (2) - - (2)
31 December 2020 55 29 3 1 88
Additions 24 7 - - 31
Transfer in (out) . 1 (1) - -
31 December 2021 79 37 2 1 119
Accumulated depreciation
1 January 2020 54 28 2 1 85
Depreciation for the year - 1 - - 1
Depreciation on disposals = (2) - - (2)
31 December 2020 54 27 2 1 84
Depreciation for the year = 2 = - 2
31 December 2021 o4 29 2 1 86
Net book value
31 December 2020 1 2 1 - 4
31 December 2021 25 8 - - 33
Depreciation for the year
2020 (included in administrative expenses) 1
2021 (included in administrative expenses) 2

The Group arranged for an independent professional valuer to appraise the value of certain

assets, categorised within Level 3 of the fair value hierarchy, in 2021 on an asset-by-asset

basis. The valuer determined using the market approach or the income approach for land

and buildings.
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Key assumptions used in the valuation are summarised below:

Consolidated Result to fair value whereas

financial statements an increase in assumption value

Yield rate (% per annum) 7 Increase in fair value
Long-term vacancy rate (%) 5-20 Decrease in fair value
Long-term growth in real rental

rates (% per annum) 3.33 Increase in fair value

Discount rate (% per annum) 10 Decrease in fair value

Had the land, buildings and building improvements been carried in the financial statements

on a historical cost basis, their net book value as of 31 December 2021 would have been

as follows:
(Unit: Million Baht)
Consolidated
financial statements
2021 2020
Land 292 223
Buildings 293 348

As at 31 December 2021, certain items of buildings and equipment were fully depreciated
but are still in use. The gross carrying amounts of these assets before deducting
accumulated depreciation and allowance for impairment amounted to Baht 10,980 million
(2020: Baht 10,602 million), of which Baht 83 million (2020: Baht 81 million) was from
the Company.

In 2005, Premium Assets Company Limited (“PA”) purchased Jasmine International Tower
from a financial institution at a price of Baht 1,200 million. The Company had prepaid rental
for space in this building, as described in Note 21.1 to the consolidated financial statements,
and the Group therefore presents this prepaid rent as part of the cost of the purchased
building in the consolidated financial statements, in order that the presentation of information

reflects its underlying economic substance.
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On 22 February 2022, an Extraordinary General Meeting of JTS’s shareholders passed
a resolution approving investment by JTS and/or Jastel Network Company Limited of a total
of not more than Baht 3,300 million in Bitcoin mining business, through the acquisition of
Bitcoin mining equipment, together with electrical systems and other related systems, and
a resolution approving JTS’s issuance and sale of up to Baht 4,000 million of 3-year secured
and unsecured bonds for the purpose of funding investment in the Bitcoin mining business
and repayment of loans to financial institutions. The bonds are to be secured by common
stock of companies belonging to the Company and/or companies in the Group and/or land
and the Jasmine International building, with the total value of collateral to be not less than
1.25 times the value of the bonds. Although the opinion given by an independent financial
advisor was that this investment involves risk and that the volatility in the value of Bitcoin
and other key variables that are uncontrollable, JTS's management believes that this is
a long-term investment that will increase the potential of the Bitcoin mining business

and increase income-generating opportunities for the Group.
16. Short-term loans from banks

Short-term loans of subsidiaries from banks, on which interest is charged at a rate close to
the Minimum Loan Rate (MLR) and LIBOR plus a certain margin specified in the agreement,

are secured by savings and fixed deposits of the subsidiaries.
17. Trade and other payables

(Unit: Million Baht)

Consolidated Separate

financial statements financial statements

2021 2020 2021 2020
Trade payables - related parties (Note 7) 429 151 - -
Trade payables - unrelated parties 1,598 2,123 - -
Other payables - related parties (Note 7) 41 26 103 37
Other payables - unrelated parties 487 383 38 9
Accrued expenses 91 449 49 76
Accrued project cost 146 142 - -
Total trade and other payables 2,792 3,274 190 122

TTTBB has ongoing disputes with TT&T related to settlement of outstanding intercompany
debt in 2009 by means of assigning promissory notes and transferring rights in receivables
totaling Baht 877 million and in leased line service agreements, as described in Note 11

to the consolidated financial statements.

JASMINE INTERNATIONAL PUBLIC COMPANY LIMITED
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In 2020, the Central Bankruptcy Court dismissed the petitions that Smart Highway Company
Limited and Jasmine Internet Company Limited submitted to oppose the Official Receiver’s
orders requesting both subsidiaries to pay to TT&T leased line costs, totaling Baht 44 million,
plus interest at a rate of 7.5 percent per annum from the due date until full payment is made.
As a result, both subsidiaries recorded further leased line costs and interest payable
amounting to Baht 39 million in profit or loss for the year, totaling Baht 82 million, which
is included under “Trade payables - unrelated parties” as at 31 December 2020.

18. Short-term loans

(Unit: Million Baht)

Consolidated Separate
financial statements financial statements
2021 2020 2021 2020
Short-term loans from subsidiaries (Note 7) - - 3,258 5,149
Short-term loan from unrelated parties 60 300 60 300
Total 60 300 3,318 5,449

During the year 2020, the Company entered into a loan agreement with an unrelated party.
The loan, on which carries interest at a rate of 8 percent per annum, is unsecured and
repayable on demand.

19. Long-term loans from banks

(Unit: Million Baht)

Interest rate Consolidated Separate
Loan (% per annum) Repayment schedule financial statements financial statements
2021 2020 2021 2020

19.1 MLR - 0.25 Principal is payable

in semi-annual installments,

beginning in June 2018

with the final installment

due in December 2025. 3,881 3,366 3,881 3,366
19.2 1 Principal is payable

in annually installments,

beginning in December 2022

with the final installment

due in December 2024. 300 - =
Total 4,181 3,366 3,881 3,366
Less: Deferred front-end fee (52) (48) (48) (48)
Net balance 4,129 3,318 3,833 3,318
Less: Current portion (634) (3,318) (605) (3,318)
Long-term loans - net of current portion 3,495 - 3,228
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(Unit: Million Baht)

Consolidated Separate
financial statements financial statements
2021 2020 2021 2020
Beginning balance 3,366 3,664 3,366 3,558
Add: Additional borrowings 1,540 760 1,240 760
Less: Repayment (725) (1,058) (725) (952)
Ending balance 4,181 3,366 3,881 3,366

The loan No. 19.1 is the Company’s loan secured by guarantees provided by the pledge
of 1,520 million (2020: 1,520 million) investment units in JASIF and a savings account
opened as a debt service reserve. Furthermore, the loan agreement stipulates certain
requirements and covenants relating to matters such as the maintenance of financial ratios, the
maintenance of shareholdings and the creation of obligations. In addition, when a dividend is
received from JASIF or cash is received from a sale of JASIF's investment units, the

proceeds are to be used for loan repayment.

The loan No. 19.2is a subsidiary’s loan secured by the subsidiary’s land and a building thereon
and the rights to make collection under rental and service contracts from lessees.

As at 31 December 2020, the Company was unable to maintain the required financial ratio
stipulated in the loan agreement. As a result, the lender may exercise certain rights stipulated
in the loan agreement, including the right to recall the entire loan. To comply with Thai
Financial Reporting Standards, the Company classified the balance of the loan as current
liabilities in the statement of financial position as at 31 December 2020. Nevertheless,
the Company has been able to regularly service both the principal and the interest.
On 24 February 2021, the Company received a letter from lender, waiving the requirement
to maintain the stipulated financial ratio, effective from the fourth quarter of 2020 to the fourth

quarter of 2021.

Subsequently, on 21 July 2021, the Company entered into an amended facility agreement
to revise certain terms and conditions of the agreement, with the principal repayment
postponed to December 2022, the interest rate reduced to MLR - 1% per annum and
any dividends received from JASIF during the period from July 2021 to June 2022

not required to be used for loan repayment.

As at 31 December 2021, the Group had no long-term credit facilities which have yet been
drawn down (2020: The long-term credit facilities of the Company which have yet been drawn

down amounted to Baht 1,240 million).
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20. Accounts payable from compromise agreements

On 14 September 2006, the Central Bankruptcy Court issued an order to terminate
the Company’s business rehabilitation plan (“the Plan”) after the Company complied with
all requirements in the plan approved by the Central Bankruptcy Court on 7 August 2003.
However, certain creditors of the Company lodged objections to certain issues with
the Supreme Court during the rehabilitation process. Subsequently, the Central Bankruptcy
Court read the judgement of the Supreme Court on 19 August 2013, rejecting
the rehabilitation plan and cancelling the Central Bankruptcy Court’s business rehabilitation
order. As a result, the rights of claim of the Company’s creditors returned to what they were
prior to the rehabilitation order. Whether and how much the Company will be required to pay
to any particular creditor depends on whether the creditors present themselves, exercise

their rights and convince the Company that they are the creditors of the amounts claimed.

In August 2014, five financial institutions filed lawsuits petitioning the Central Intellectual
Property and International Trade Court (“Central Intellectual Property Court”) to order
the Company to make debt repayments under loan agreements, guarantee agreements and
rehabilitation agreements, totaling Baht 526 million, USD 25 million and JPY 1,736 million.
Subsequently,in 2018, the Central Intellectual Property Courtissued judgements on the cases
between the Company and four plaintiffs that filed the lawsuits, ordering the Company
to make debt payments totaling USD 16 million and JPY 2,721 million, together with interest

until full payment was made, in accordance with the conditions stipulated in the judgements.

However, in 2019 and 2020, the Company entered into compromise agreements with
five plaintiffs, with one plaintiff granted approval by the Central Intellectual Property Court
and the other four plaintiffs granted approval by the Court of Appeal for Specialised Cases.
The cases are therefore finalised. The compromise agreements require the Company to pay
principal and interest totaling Baht 347 million, USD 26 million and JPY 2,207 million,
together with interest in accordance with the agreements until full payment is made.
Full payment is to be made in instalments, within 20 July 2025 in accordance with

the conditions stipulated in the agreements.
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Movement of the accounts payable from compromise agreements account is summarised

below.
(Unit: Million Baht)
Consolidated/Separate
financial statements
2021 2020
Balance at beginning of year 1,541 1,335
Increase during the year - 10
Transfer from provision for reversal of judgement
by the Supreme Court - 399
Repayment in accordance with the agreements (122) (235)
Unrealised losses on exchange 81 32
Balance at end of year 1,500 1,541
Less: Current portion (717) (364)
Accounts payable from compromise agreements - net
of current portion 783 1,177

21. Leases

The Group as a lessee has lease contracts for various items of assets used in its operations.
Leases generally have lease terms between over 1 year and 13 years.

21.1 Right-of-use assets

(Unit: Million Baht)

Consolidated financial statements

Furniture
Land Telecommunications and office
and buildings equipment equipment Motor vehicles Total
1 January 2020 183 59,767 11 897 60,858
Additions 98 224 - 2 324
Disposals - - - (2) (2)
Terminations of leases (15) (13) - - (28)
Depreciation for the year (96) (5,079) (6) (277) (5,458)
31 December 2020 170 54,899 5 620 55,694
Additions 161 107 21 - 289
Disposals 1) - - - (1)
Terminations of leases (4) - - - (4)
Depreciation for the year (131) (5,087) (6) (266) (5,490)
31 December 2021 195 49,919 20 354 50,488

JASMINE INTERNATIONAL PUBLIC COMPANY LIMITED
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(Unit: Million Baht)

Separate financial statements

Office Furniture

building and office Motor

space equipment vehicles Total
1 January 2020 120 1 3 124
Depreciation for the year (14) - (1) (15)
31 December 2020 106 1 2 109
Depreciation for the year (15) - (1) (16)
31 December 2021 91 1 1 93

In 1998, the Company entered into a 30-year agreement to lease space in an office building
(Jasmine International Tower) from Premium Real Estate Company Limited, a former associate
dissolved in 2017, and paid advance rental of Baht 415 million. Subsequently, in 2000,
the associate transferred the ownership of the building to financial institutions in settlement

of liabilities, in accordance with a debt restructuring agreement.

In 2005, PA purchased the building from the financial institutions, as described in Note 15
to the consolidated financial statements. As a result, in order that the presentation of
information reflects its underlying economic substance, the Group presents its prepaid rent
as part of the cost of the purchased building in the consolidated financial statements.

21.2 Lease liabilities

(Unit: Million Baht)

Consolidated Separate

financial statements financial statements

2021 2020 2021 2020
Lease payments 70,918 78,318 2 3
Less: Deferred interest expenses (18,422) (21,866) - -
Total 52,496 56,452 2 3
Less: Current portion (4,318) (4,201) (1) (1)
Lease liabilities - net of current portion 48,178 52,251 1 2
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(Unit: Million Baht)

Consolidated Separate

financial statements financial statements

2021 2020 2021 2020
Beginning balance 56,452 60,087 3 4
Additions 283 316 - 1
Accretion of interest 3,476 3,725 - -
Repayment (7,715) (7,676) (1) (2)
Ending balance 52,496 56,452 2 3

As at 31 December 2021, the Group’s weighted average incremental borrowing rate is 5.5

percent (2020: 6 percent) per annum.

A maturity analysis of lease payments is disclosed in Note 36 to the consolidated financial

statements, under the liquidity risk.
21.3 Expenses relating to leases that are recognised in profit or loss

(Unit: Million Baht)

Consolidated Separate
financial statements financial statements
2021 2020 2021 2020
Depreciation expense of right-of-use assets 5,490 5,458 16 15
Interest expense on lease liabilities 3,476 3,725 - -
Expense relating to short-term leases 20 21 - -
Expense relating to leases of low-value
assets 18 18 - -

21.4 Others

The Group had total cash outflows for leases for the year 2021 of Baht 7,753 million (2020:
Baht 7,716 million), including the cash outflow related to short-term leases and leases of low-

value assets.

om
E1e)

o2 021

M3
<
o

o

@ JASMINE INTERNATIONAL PUBLIC COMPANY LIMITED



22. Accounts payable for equipment

The Group entered into agreements to purchase equipment from unrelated parties.
Under the conditions of the agreements, the Group is obliged to make payments within 1-2 years.
During the year 2018, a subsidiary transferred the rights, responsibilities and liabilities

under certain agreements to the Company.

(Unit: Million Baht)

Consolidated Separate
financial statements financial statements
2021 2020 2021 2020
Accounts payable for equipment 725 739 268 360
Less: Deferred interest expense (11) (6) - (1)
Total 714 733 268 359
Less: Current portion (530) (733) (268) (359)
Total accounts payable
for equipment - net
of current portion 184 - B -

The outstanding balance of accounts payable for equipment of the Company is secured by
Acumen Company Limited and Jasmine Internet Company Limited and of the subsidiary

is secured by Acumen Company Limited.

On 25 February 2021, an equipment creditor filed a lawsuit against the Company, asking
for payment of equipment amounting to USD 10 million, together with interest at a rate
of 7.5 percent per annum until full payment is made, for a default on installment payments
as stipulatedin the agreement. Currently, this case is being considered by the Court. However,
The Company has recorded all equipment costs as principal under “Accounts payable for
equipment” in the statement of financial position. The Company’s management believes the
Company will incur no significant costs in addition to the amount recorded in the financial

statements.
23. Long-term debentures
Details of long-term debentures as at 31 December 2021 are presented as follows:

(Unit: Million Baht)

Consolidated

financial statements

Face value 1,373
Less: Deferred debenture issuance expenses (22)
Long-term debentures - net 1,351

JASMINE INTERNATIONAL PUBLIC COMPANY LIMITED
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(Unit: Million Baht)

Consolidated

financial statements

Balance as at 1 January 2021 -

Debentures issued during the year 1,373
Debenture issuance expenses (24)
Amortisation of debenture issuance expenses for the year 2
Balance as at 31 December 2021 1,351

On 30 September2021, TTTBB issued 1,373,500 registered, senior and secured debentures
with a trustee to institutional investors and participating dealers, which grant an option
to redeem before maturity, for a total of Baht 1,373.5 million. They have a face value
of Baht 1,000 each and carry interest at a fixed rate of 6.25% per annum, payable
every 3 months. The debenture term is 3 years from the issuance date, with a maturity date
of 30 September 2024, and they are secured with 31 million ordinary shares of JTS held
by another subsidiary.

24. Provision for long-term employee benefits

Provision for long-term employee benefits, which represents compensation payable to
employees after they retire, was as follows:

(Unit: Million Baht)

Consolidated Separate
financial statements financial statements

2021 2020 2021 2020

Provision for long-term employee benefits

at beginning of year 828 828 46 67
Included in profit or loss:

Current service cost 45 46 2 3

Interest cost 11 12 - 1

Past service costs and losses on settlement - - - -
Included in other comprehensive income:

Actuarial (gain) loss arising from

Demographic assumptions changes - (9) - -

Financial assumptions changes - 4 - 1

Experience adjustments - (1) - (22)
Benefits paid during the year (44) (52) (17) (4)

Provision for long-term employee benefits
at end of year 840 828 31 46
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The Group expects to pay Baht 27 million (2020: Baht 70 million) of long-term employee
benefits during the next year and the Company only expects to pay Baht 2 million (2020:
Baht 20 million).

As at 31 December 2021, the weighted average duration of the liabilities for long-term
employee benefit of the Group is 5-22 years (2020: 6-23 years) and of the Company only is
8 years (2020: 9 years).

Significant actuarial assumptions are summarised below:

(Unit: Percent per annum)

Consolidated Separate
financial statements financial statements
2021 2020 2021 2020
Discount rate 0.74-2.22 0.74-2.22 1.17 1.17
Salary increase rate 5 5 5 5

The result of sensitivity analysis on significant assumptions that affect the present value

of the long-term employee benefit obligation is summarised below:

(Unit: Million Baht)

Consolidated Separate
financial statements financial statements
2021 2020 2021 2020
Discount rate
Increase 50 basis points (2%) (50) (43) 15 (1)
Decrease 50 basis points (1%) 38 46 17 1
Salary increase rate
Increase 100 basis points (6%) 90 90 19 3
Decrease 100 basis points (4%) (93) (79) 13 (3)

25. Registered share capital/Warrants

On 6 July 2015, the Company issued 3,428.4 million units of JAS-W3 warrants to the existing
shareholders of the Company, free of charge, in proportion to their shareholding, at a ratio
of 1 warrant for every 2.04 existing ordinary shares with a par value of Baht 0.5 each.
The warrants have an exercise period of 5 years from the date of issue, and are exercisable
on the last business day of each quarter over the term of the warrants. The first and the last
exercise dates are 30 September 2015 and 3 July 2020, respectively. The exercise ratio
is 1 warrant per 1 ordinary share and the exercise price is Baht 4.3 (par value of Baht 0.5
per share). However, the Company adjusted the exercise price and the exercise ratio

of JAS-W3 when a dividend payment was approved.
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During the year 2020, the Companyregisteredincreasesin its issued and paid-up share capital
with the Ministry of Commerce, totaling Baht 213.7 million (427.4 million ordinary shares
with a par value of Baht 0.5 each), as a result of the exercise of warrants.

Subsequently, on 26 April 2021, the Annual General Meeting of the Company’s shareholders
passed a resolution to decrease Baht 558 million in the Company’s registered share capital,
from Baht 4,854 million (9,709 million ordinary shares with a par value of Baht 0.5 each)
to Baht 4,296 million (8,593 million ordinary shares with a par value of Baht 0.5 each)
by cancelling 1,116 million unissued ordinary shares with a par value of Baht 0.5 each
to accommodate the exercise of warrants (JAS-W3) which expired on 3 July 2020.
The Company registered the corresponding decrease in its registered share capital with

the Ministry of Commerce on 7 May 2021.
26. Statutory reserve

Pursuant to Section 116 of the Public Limited Companies Act B.E. 2535, the Company
is required to set aside to a statutory reserve at least 5 percent of its net profit after deducting
accumulated deficit brought forward (if any), until the reserve reaches 10 percent
of the registered capital. The statutory reserve is not available for dividend distribution.

At present, the statutory reserve has fully been set aside.

Pursuant to Section 1202 of the Thai Civil and Commercial Code, subsidiaries incorporated
under Thai laws is required to set aside to a statutory reserve an amount equal to at least
5 percent of its profit each time the subsidiaries pays out a dividend, until such reserve
reaches 10 percent of its registered share capital. The statutory reserve can neither be offset

against deficit nor used for dividend payment.
27. Finance cost

(Unit: Million Baht)
Consolidated Separate

financial statements  financial statements

2021 2020 2021 2020

Interest expenses on borrowings 433 385 482 363

Interest expenses on lease liabilities 3,476 3,725 - -
Interest expenses on accounts payable

for equipment 20 46 1 22

Total 3,929 4,156 483 385
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28. Expenses by nature

(Unit: Million Baht)

Consolidated Separate

financial statements financial statements

2021 2020 2021 2020

Telecommunications network rental and service

expenses 1,124 1,483 - -
Depreciation and amortisation 10,967 10,639 18 17
Salaries, wages and other employee benefits 2,756 3,036 66 95
Telecommunications license fees 681 736 - -
Loss on litigation from reversal of judgement

by the Supreme Court - 10 - 10
Electricity expenses 276 370 1 1
Cost of goods sold 170 174 - -
Sales promotion expenses 340 463 - -
Repair and maintenance expenses 250 243 - -
Rental and service expenses 109 130 7 6
Expected credit losses 287 300 - -
Consulting fees 79 84 50 39
Losses on exchange 229 83 121 61

29. Income tax

(Unit: Million Baht)

Consolidated Separate

financial statements financial statements

2021 2020 2021 2020

(Restated)
Current tax:
Current income tax charge 128 91 - -
Deferred tax:
Relating to origination and reversal of temporary
differences 135 64 - 60
Income tax expenses reported in profit or loss 263 155 - 60
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The amounts of income tax relating to each component of other comprehensive income

are as follows:

(Unit: Million Baht)

Consolidated

Separate

financial statements financial statements

2021

2020 2021 2020

Deferred tax on gain from revaluation of assets 324

(Restated)

Below is the reconciliation between accounting profit (loss) and income tax.

(Unit: Million Baht)

Consolidated financial statements

2021 2020
(ﬁestated)
Accounting loss before tax (1,121) (2,967)
Applicable tax rate (percent) 20 20
Accounting loss before tax multiplied by income tax rate (224) (593)
Reversal of deferred tax assets recognised in the prior years 138 64
Tax effect of income and expenses that are not taxable income
or expenses:
Promotional privileges (expired in 2020) - (28)
Share of profit from investments in associates (225) (220)
Gain on sale of investment within the Group 157 -
Gains (losses) on changes in fair value of investment properties 8 (19)
Losses on changes in revalued amounts of buildings (3) -
Loss on litigation from reversal of judgement
by the Supreme Court - (199)
Others 11 6
Unrecognised deferred tax assets:
Tax losses brought forward, utilised during the year (80) (6)
Tax losses of the current year 898 1,407
Provision for rental assurance (Note 30) (659) (542)
Differences of depreciation and interest expenses
from lease payments in accordance with lease contracts 250 304
Effects on elimination of intercompany transactions (8) (19)
Income tax expenses reported in profit or loss 263 155
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(Unit: Million Baht)

Separate financial statements

2021 2020

Accounting profit before tax 1,627 3,027
Applicable tax rate (percent) 20 20
Accounting profit before tax multiplied by income tax rate 325 605
Reversal of deferred tax assets recognised in the prior years - 60
Tax effect of income and expenses that are not taxable income

or expenses:

Dividend income from subsidiaries - (304)

Dividend income from associate (289) (286)

Loss on litigation from reversal of judgement

by the Supreme Court - (199)

Others (2) 1
Unrecognised deferred tax assets:

Tax losses brought forward, utilised during the year (34) -

Tax loss of the current year = 183
Income tax expenses reported in profit or loss - 60

The components of deferred tax assets are as follows:

(Unit: Million Baht)

Consolidated statements

of financial position

Consolidated statements

of comprehensive income

As at 31 December

For the years ended 31 December

2021 2020 2021 2020
(Restated) (Restated)
Deferred tax assets
Allowance for expected credit losses 10 141 131 (31)
Costs to obtain a contract (49) (54) (5) 6
Provision for long-term employee
benefits 18 21 3 3
Gains on changes in fair value
of investment properties (211) (203) 8 26
Losses on changes in revalued amounts
of buildings 2 - (2) -
Surplus on revaluation of assets (324) - 324 -
Provision for reversal of judgement
by the Supreme Court = - - 60
Deferred tax relating to origination
and reversal of temporary differences 459 64
Deferred tax assets (554) (95)
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(Unit: Million Baht)

Separate statements Separate statements
of financial position of comprehensive income
As at 31 December For the years ended 31 December
2021 2020 2021 2020
Deferred tax assets
Provision for long-term employee
benefits 6 6 - -
Provision for reversal of judgement
by the Supreme Court = - = 60
Deferred tax relating to origination
and reversal of temporary differences - 60
Deferred tax assets 6 6

As at 31 December 2021, the Group had deductible temporary differences and unused
tax losses totaling Baht 38,010 million (2020: Baht 35,361 million) and the Company only
totaling Baht 274 million (2020: Baht 1,422 million), on which deferred tax assets have not
been recognised as the Group believes that future taxable profits may not be sufficient

to allow utilisation of the temporary differences and unused tax losses.

The Group’s unused tax losses amounting to Baht 11,090 million (2020: Baht 8,787 million)
will expire by 2026 (2020: by 2025), and of the Company only amounting to Baht 273 million
(2020: Baht 1,404 million) will expire by 2026 (2020: by 2025).

30. Infrastructure fund transactions
In February 2015, the Company and TTTBB entered into agreements with JASIF as follows:
a) Asset Sale and Transfer Agreement

TTTBB entered into the Asset Sale and Transfer Agreement with JASIF to sell
the OFCs at a price of Baht 55,000 million, with TTTBB to deliver and transfer
a total of approximately 980,500 core kilometres of OFCs.
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b) Main Lease Agreement

TTTBB entered into the OFCs lease agreement with JASIF for the lease of 80 percent
of the OFCs sold and delivered to JASIF pursuant to the Asset Sale and Transfer
Agreement. The Main Lease Agreement is for a period of approximately 11 years
(ending 22 February 2026). TTTBB agrees to pay fixed rental fee at the rate of Baht
425 per core kilometer per month until 31 December 2015 and the fee will be increased
on 1 January each year in line with the change in the Thailand CPI announced by
the Ministry of Commerce, with a cap of 3 percent per annum. TTTBB agrees to pay
the rent for the last three months in advance to JASIF at the time when the first rental
payment is due. The advance rental payment in the aggregate must be at least Baht
816 million. TTTBB is responsible for payment of any entry fees for laying the OFCs

that occur in the future.
c) Rental Assurance Agreement

JASIF may lease 20 percent of the OFCs to any lessee. During the period in which
there are no third-party lessees, TTTBB agrees to lease these assets and pay for
the rental fee to JASIF in order to guarantee JASIF’s lease revenue throughout the term
of the Rental Assurance Agreement for three years. The Rental Assurance Agreement
will be renewed for additional three-year periods at the option of JASIF until the expiration
of the Main Lease Agreement with the rental fee of Baht 750 per core kilometer
per month until 31 December 2015 and the fee will be increased on 1 January each year
in line with the change in the Thailand CPIl announced by the Ministry of Commerce

with a cap of 3 percent per annum.
d) OFCs Maintenance Agreement

JASIF appointed TTTBB to carry out the services of repairing, replacing, maintaining
and managing the OFCs on behalf of JASIF. JASIF shall pay the service feeto TTTBB
at the rate of Baht 200 per core kilometer per year until 31 December 2015 and
the service fee will be increased by 3 percent per annum on 1 January each year.
This agreement shall be effective until 22 February 2026 or the earlier termination

of the Main Lease Agreement.
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e) Marketing Services Agreement

TTTBB shall find other lessees to lease 20 percent of total OFCs (“Secondary Optical
Fiber Cable”) of JASIF. If any lessee is interested in leasing these assets, JASIF is entitled
tolease these assetsto such lessee. TTTBB agreesto waive its right to use these assets
immediately after a lease agreement has been entered into with such lessee. JASIF
agrees to pay a service fee to TTTBB in an amount equal to 25 percent of the amount
that exceeds the aggregate amount of rental that TTTBB actually receives from all lessees
for the lease of any Secondary Optical Fiber Cable during the three-year term
of this agreement, deducted by aggregate amount of rental that TTTBB shall be liable
to pay to JASIF under the Rental Assurance Agreement throughout the three-year term
in respect of the lease of Secondary Optical Fiber Cable of this agreement. The term
of the agreement is three years and will be renewed for additional three-year periods
at the option of JASIF until the expiration of TTTBB’s Type-three Telecommunications

license.
f) Undertaking Agreement

The Undertaking Agreement specifies that the Company has to maintain its unitholding
at 33.33 percent of the total number of investment units issued in JASIF (“initial
investment units”) by not selling, transferring or disposing of the initial investment units
for the first three years, unless it receives prior written consent from JASIF, and
during the fourth to sixth years, the Company may not sell, transfer or dispose of
the investment units of JASIF to the extent that its unitholding falls below 19 percent
of the total initial number of investment units issued, unless it receives prior written consent
from JASIF. Moreover, the Company and its affiliates must maintain shareholdings
of at least 76 percentin TTTBB and Triple T Internet Company Limited (“TTTI”), and
that TTTBB must maintain certain financial ratios, such as current liabilities to equity
ratio, debt to equity ratio, and financial ratio for dividend payment, as specified in
the agreement. In addition, liabilities of TTTBB and TTTI, as specified in the agreement,

may not exceed the rate as specified in the agreement at any given time.
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On 19 November 2019, TTTBB entered into an Additional Assets Sale and Transfer
Agreement with JASIF, and TTTBB and the Company amended the existing agreements
with JASIF as follows:

1. TTTBB entered into the Additional Assets Sale and Transfer Agreement to sell
700,000 core kilometers of additional OFCs (“the Additional Assets”) for a total
of Baht 38,000 million (excluding VAT).

2. Amendments to the Main Lease Agreement, TTTBB agreed to lease 80 percent
of the Additional Assets, totaling approximately 560,000 core kilometers, that TTTBB sold
and delivered to JASIF, at the rental rate starting from Baht 433.21 per core kilometer
per month (excluding VAT). The rental rate is to increase on every 1 January of each year
according to the Thailand CPI announced by the Ministry of Commerce. The rental
increase will not exceed 3 percent but not less than 0 percent per annum. A term
of rental is approximately 12 years and 2 months, the agreement expiry date will be
on 29 January 2032 which is the expiry date of telecommunications license type-three
held by TTTBB. The OFCs rental period was extended to the end of the lease period
of the Additional Assets based on the terms and conditions of the original Main Lease
Agreement. TTTBB is to be responsible for expenses and subduct rental expenses
related to relocation of the existing OFCs in case the actual expenses are greater than
the financial projection in the initial public offering of JASIF. TTTBB will also be
responsible for such expenses in respect of the Additional Assets during the term of
the Amended and Restated Main Lease Agreement.

In addition, TTTBB grants JASIF the right to extend the term of main lease of the
existing OFCs and the Additional Assets for 10 years from 29 January 2032, if
TTTBB'’s service income from broadband internet in 2030 is not less than Baht 40,000
million and the telecommunications license type-three held by TTTBB is renewed and
extended including receiving all necessary approvals for the main lease extension.
The rental fee after the extended period will be Baht 433.21 per core kilometer per
month (excluding VAT) and the rental rate is to increase on every 1 January of each
year according to the Thailand CPl announced by the Ministry of Commerce. However,

the rental increase shall not exceed 3 percent but not less than 0 percent per annum.
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3. Amendments to the Rental Assurance Agreement, during the period in which there are
no third-party lessees, TTTBB agreed to lease the remaining Additional Assets
which accounted for 20 percent of the total Additional Assets, totaling approximately
140,000 core kilometers, at the rental rate starting at Baht 764.48 per core kilometer
per month (excluding VAT). The rental rate is to increase on every 1 January of each year
according to the Thailand CPI announced by the Ministry of Commerce. However,
the rental increase shall not exceed 3 percent but not less than 0 percent per annum.
The lease term is 3 years from the effective date of the lease agreement. However,
JASIF has an option to renew the Amended and Restated Rental Assurance
Agreement for additional three-year periods until 29 January 2032 in respect of
the Additional Assets.

In addition, TTTBB and JASIF extended the term of the Rental Assurance Agreement
of the existing OFCs for additional periods of three years from 19 November 2019

which was the date of the Amended and Restated Rental Assurance agreement.

4, Amendments to the OFCs Maintenance Agreement, TTTBB is to provide operation
and maintenance services with respect to the Additional Assets at the same service
rate stipulated in the original OFCs Maintenance Agreement. In addition, the service
period of the OFCs Maintenance Agreement is extended to expire at the same date

of the expiry date of the Amended and Restated Main Lease Agreement.

In addition, the OFCs Maintenance Agreement does not cover the repair of damages

apart from the maintenance of the assets that is specified in the agreement.

5. Amendments to the Marketing Services Agreement, TTTBB is to seek other lessees
to lease 20 percent of the Additional Assets based on the terms and conditions
of the original Marketing Services Agreement. The service period is approximately 3 years
from the date of the Amended and Restated Marketing Services Agreement. However,
JASIF has an option to renew the Amended and Restated Marketing Services
Agreement for additional three-year periods until 29 January 2032 in respect of the
Additional Assets.

In addition, TTTBB and JASIF extended the term of the Marketing Services Agreement
of the existing OFCs for additional periods of three years from 19 November 2019
which was the date of the Amended and Restated Marketing Services Agreement.
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6. Amendments to the Undertaking Agreement, the Company is to maintain additional
investmentunits in JASIF. The Company must not sell, transfer or dispose of additional
investment units, except that it receives a written consent from JASIF. Details are

as follows:

1) Within the period from the 1%t year to the 6™ year after the completion of
the Additional Assets purchase, the Company shall maintain investment units

at 19 percent of total investment units of JASIF.

2) In the period from the 7" year after the completion of the Additional Assets
purchase to the expiry date of the Amended and Restated Main Lease
Agreement, the Company shall maintain investment units at 15 percent of total
investment units of JASIF. The maintained unitholding will decrease to 0 percent
if JASIF fully repays all of the long-term loan from the financial institution.

In addition, the Group shall maintain a minimum of 76 percent shareholdingin TTTBB
and TTTI. Furthermore, TTTBB must maintain financial ratios such as current liabilities
to equity ratio, debt to equity ratio, and financial ratios for dividend payment
as specified in the agreement. Moreover, TTTBB and TTTI must maintain the debt
in accordance with the definition specified in the agreement at any time not more than
the amount specified in the agreement, and TTTBB shall also deposit the amount

specified in the agreement to reserve of the rental payment.
31. Earnings (loss) per share

Basic earnings (loss) per share is calculated by dividing profit (loss) for the year attributable
to equity holders of the Company (excluding other comprehensive income) by the weighted

average number of ordinary shares held by outsiders in issue during the year.

Diluted earnings (loss) per share is calculated by dividing profit (loss) for the year attributable
to equity holders of the Company (excluding other comprehensive income) by the weighted
average number of ordinary shares in issue during the year plus the weighted average
number of ordinary shares which would need to be issued to convert all dilutive potential
ordinary shares into ordinary shares. The calculation assumes that the conversion took place

either at the beginning of the year or on the date the potential ordinary shares were issued.
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The following table sets forth the computation of basic and diluted earnings (loss) per share

for the years:

Consolidated financial statements

Weighted average

2

om
Z0
M3

number
Loss for the year of ordinary shares Loss per share
2021 2020 2021 2020 2021 2020
(Million (Million (Million (Million (Baht) (Baht)
Baht) Baht) shares) shares)
(Restated) (Restated)
Basic loss per share
Loss attributable to equity holders
of the Company (1,501) (3,134) 8,593 8,423 (0.17) (0.37)
Effect of dilutive potential ordinary shares
Warrants offered to existing shareholders = - = 120
Diluted loss per share
Loss attributable to ordinary shareholders
assuming the conversion of warrants Anti-
to ordinary shares (1,501)  (3,134) 8,593 8,543 (0.17)  dilutive
Separate financial statements
Weighted average
number
Profit for the year of ordinary shares Earnings per share
2021 2020 2021 2020 2021 2020
(Million (Million (Million (Million (Baht) (Baht)
Baht) Baht) shares) shares)
Basic earnings per share
Profit attributable to equity holders of the Company 1,627 2,967 8,593 8,423 0.19 0.35
Effect of dilutive potential ordinary shares
Warrants offered to existing shareholders = - = 120
Diluted earnings per share
Profit attributable to ordinary shareholders
assuming the conversion of warrants
to ordinary shares 1,627 2,967 8,593 8,543 0.19 0.35

The final exercise date of the warrants (JAS-W3) was 3 July 2020.
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32. Segment information

Operating segment information is reported in a manner consistent with the internal reports
that are regularly reviewed by the chief operating decision maker in order to make decisions
about the allocation of resources to the segment and assess its performance.

During the current year, for management purposes the Group was reorganised into business
units based on services, as described in this operating segment information, which is
consistent with the internal reports that the chief operating decision maker uses for making
decisions about resource allocation and assessing performance. The Group has 3 reportable
segments as follows:

1) The Broadband and Internet TV segment
2) The provision, design and installation of telecommunications systems segment
3) Other segments

The chief operating decision maker monitors the operating results of the business units
separately for the purpose of making decisions about resource allocation and assessing
performance. Segment performance is measured based on operating profit or loss and
on a basis consistent with that used to measure operating profit or loss in the financial
statements.

The basis of accounting for any transactions between reportable segments is consistent with
that for third party transactions.

Inter-segment revenues are eliminated on consolidation.

The following table presents revenue and profit (loss) information regarding the Group’s
operating segments.
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(Unit: Million Baht)

Broadband and

Provision, design
and installation of

telecommunications

Eliminations

of inter-segment

internet TV systems Other segments transactions Consolidated
2021 2020 2021 2020 2021 2020 2021 2020 2021 2020
(Restated)
Sales and service income
Revenues from external customers 18,033 17,587 1,131 913 137 295 - - 19,301 18,795
Inter-segment revenues 187 107 799 730 147 166 (1,133) (1,003) - -
Total revenues 18,220 17,694 1,930 1,643 284 461 (1,133) (1,003) 19,301 18,795
Segment operating profit (loss) 5,431 4,879 389 361 (2) 94 5,818 5,334
Unallocated income and expenses:
Revenue from reversal of obligations 609 -
Other income 461 434
Selling and servicing expenses (1,082) (1,301)
Administrative expenses (3,610)  (4,017)
Loss on litigation from reversal of judgement
by the Supreme Court - (10)
Expected credit losses (287) (300)
Losses on exchange (229) (83)
Share of profit from investments in associates 1,126 1,100
Finance income 2 32
Finance cost (3,929) (4,156)
Income tax (263) (155)
Non-controlling interests of subsidiaries (117) (12)
Loss attributable to equity holders of the Company (1,501)  (3,134)




Geographic information

The Group operates in Thailand only. As a result, all the revenues and assets as reflected

in these financial statements pertain exclusively to this geographical reportable segment.
Major customers

For the year 2021 and 2020, the Group has no major customer with revenue of 10 percent

or more of the Group’s revenues.
33. Provident fund

The Group and its employees have jointly established a provident fund in accordance with
the Provident Fund Act B.E. 2530. Both employees and the Group contribute to the fund
monthly at rates of 3 percent to 8 percent of basic salary and rates of 3 percentto 15 percent
of basic salary respectively. The fund, which is managed by BBL Asset Management
Company Limited, will be paid to employees upon termination in accordance with the fund rules.
The Group’s contributions for the year 2021 amounting to Baht 14 million (2020: Baht 91 million),
and of the Company amounting to Baht 0.3 million (2020: Baht 5 million), were recognised

as expenses.

34. Dividends

Dividend
Dividends Approved by Total dividends per share
(Million Baht) (Baht)
Interim dividends Board of Directors meeting
for operation result of 2019 on 9 April 2020 12,306 1.48
Interim dividends from retained Board of Directors meeting
earnings as of 31 March 2020 on 8 May 2020 416 0.05
Interim dividends from retained Board of Directors meeting
earnings as of 30 September 2020 on 20 November 2020 1,718 0.20
Total dividends for the year 2020 14,440 1.73
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35. Commitments and contingent liabilities
35.1 Capital commitments

As at 31 December 2021, the subsidiaries had capital commitments of USD 40 million
and Baht 59 million (2020: USD 22 million and Baht 73 million), relating to the acquisition

of equipment and computer software.
35.2 Service and royalty commitments

As at 31 December 2021, the Group had outstanding payment commitments in respect of
service agreements and royalties from rights to broadcast content, totaling Baht 886 million
and USD 49 million (2020: Baht 1,077 million and USD 59 million) (the Company only:
Baht 1 million (2020: Baht 5 million)). The terms of the agreements were generally

between 1 and 5 years.
35.3 Long-term service commitments

TTTBB is committed to pay rental fees and provide services to JASIF in accordance with

certain conditions as described in Note 30 to the consolidated financial statements.
35.4 Guarantees

a) As at 31 December 2021, the Group had outstanding commitments of Baht 372 million
(2020: Baht 371 million) in respect of bid bonds and performance bonds issued
by banks on behalf of the Group, with those of the Company only amounting to
Baht 3 million (2020: Baht 3 million).

b) As at 31 December 2021, the Company had obligations in respect of its guarantee
of letters of guarantee that have been issued by banks on behalf of the subsidiary
totaling Baht 3 million (2020: Baht 3 million).

c) As at 31 December 2021, the subsidiaries had outstanding commitments under letters

of credit with overseas suppliers totaling USD 5 million (2020: USD 7 million).

d) As at 31 December 2021, the Group had outstanding guarantees in respect of a lease
agreement that a subsidiary made with a leasing company. The outstanding amount
payable under the lease for which the Group provided a guarantee was Baht 78 million
(2020: Baht 106 million).

e) As at 31 December 2021, a subsidiary had an outstanding guarantee of credit facilities
of another subsidiary from a commercial bank, amounting to Baht 60 million (2020:
Baht 60 million).

JASMINE INTERNATIONAL PUBLIC COMPANY LIMITED
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f) As at 31 December 2021, the Group had an outstanding guarantee of credit facilities
of a subsidiary from a commercial bank, amounting to Baht 256 million (2020: Nil).
The credit facilities are secured by 23 million ordinary shares of JTS held by another

subsidiary.

35.5 T.J.P. Engineering Company Limited (“TJP”) has entered into a turn-key agreement with
a counterparty, whereby TJP is obliged to deliver work within the period stipulated in
the agreement, which is within 29 December 2006. Up to the present, TJP has been unable
to make delivery within the stipulated period because of delays in the delivery of areas
by related agencies, and the counterparty is therefore entitled to charge a penalty to TJP
at the rate of 0.2 percent of the contract value (Baht 31 million) per each day of delay.
However, the management of TJP is in the process of negotiating with the counterparty
to reduce the scope of work. The management of TJP believe that TJP will successfully
negotiate with the counterparty to reduce the scope of work and will close the project with

an immaterial amount of penalty.

35.6 In 2013, JTS entered into agreements with two government agencies to sell tablet personal
computers for total contract values of Baht 749 million. Under a condition in the agreements,
JTS was to deliver all of the tablets to the government agency counterparties within December
2013 and March 2014, respectively. However, in 2014, the counterparties submitted letters to
JTS to request the termination of the sale and purchase of tablet agreements with JTS, as
they considered that JTS was unable to deliver the tablets as scheduled under the
agreements and to request that JTS pay penalties at daily rates of 0.2 percent of the price
of the unshipped tablets from the dates of delivery stipulated in the agreements to the dates
of termination of the agreements. In November 2014 and March 2015, the two counterparties
filed lawsuits with the Central Administrative Court, requesting JTS to pay penalties for its
inability to deliver tablets as stipulated in the agreements and to make payment under the
performance bonds, together with interest at a rate of 7.5 percent per annum, totaling Baht
195 million. JTS submitted a notice of breach of agreements to a local company, claiming
that it had failed to deliver tablets in accordance with the agreement, and JTS exercised its
right to terminate the agreement with this company. JTS received Baht 38 million from a bank
which had issued a bank guarantee as a performance bond on behalf of that company and
to which JTS had retained the legal right to seize as compensation for losses caused by this
company or incurred as a result of a breach of agreement by this company, with JTS having
recorded this amount as a liability under the caption of trade and other payables in the
consolidated statement of financial position since 2014 and treated as a provision for any
penalties and losses that might be incurred. Moreover, in accordance with a condition
stipulated in the sale and purchase of tablet agreements in the event that JTS is required to

pay penalties and compensation to the government agencies, JTS is able to reclaim all
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losses from this local company, which was to sell the tablets to JTS. However, in 2018, the
Central Administrative Court issued judgements, requesting JTS to pay penalties, totaling
Baht 10 million, plus interest at a rate of 7.5 percent per annum from the case filing dates
until full payments are made, while the issuer of a bank guarantee paid Baht 2 million
in accordance with a judgement rendered to the bank. Therefore, the balance of penalties
amounted to Baht 8 million. The provision recorded by JTS for penalties and compensation
that might be incurred is sufficient based on the amount of the penalties under the judgements
of the Central Administrative Court. However, JTS and the two government agencies filed
appeals with the Supreme Administrative Court and JTS filed petitions to suspend execution
with the Central Administrative Court. Subsequently, on 5 October 2021, the Supreme
Administrative Court reversed the judgement of the Central Administrative Court of the case
between JTS and another government agency in which had ordered JTS to pay penalties
totaling Baht 3 million for its inability to deliver tablets as stipulated in the agreements.
The Supreme Administrative Court dismissed the case, rendering the case finalised for the
case between JTS and another government agency. At present, the cases are under
consideration by the Supreme Administrative Court.

The ultimate outcome of these lawsuits cannot be determined at this time. JTS’s
management and its legal advisor are confident that no significant losses will be incurred as a
result of these lawsuits, and the recorded provision for penalties and compensation is

sufficient based on the judgements of the Central Administrative Court.
35.7 Litigation and disputes with TT&T and TOT

On 15 March 2016, the Central Bankruptcy Court issued an absolute receivership order
on TT&T. As a result of this order, the Official Receiver is legally required to become involved
in any civil case being considered by the court that relates to the assets of the debtor
under the absolute receivership order. Furthermore, when petitioned by the Official Receiver,
the court has authority to suspend such civil case or to issue any orders considered
appropriate. Therefore, with respect to civil cases related to the assets of TT&T, the court
may decide to confer with the Official Receiver on how to proceed with the cases, and take

this into account in reaching their decisions in each case.
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1. Cloud Computing Solutions Company Limited (“CCS”) has disputed outstanding
balances of USD 5 million receivable from TT&T pursuant to the contract for the supply
of the Customer Care and Billing system. In June 2015, an arbitration award was made
by the arbitration tribunal revoking TT&T’s dispute proposal submitted to the Arbitration
Institute in 2011 that CCS breached the contract, asking CCS to pay a total of
Baht 1,780 million, together with interest at a rate of 7.5 percent per annum from
the date of the submission of the dispute, and ordering TT&T to pay the outstanding
balance of installments due together with interest to CCS, totaling Baht 204 million.
With respect to the Central Bankruptcy Court’s absolute receivership order against
TT&T, CCS submitted an application for repayment of debt, together with interest, to
the Official Receiver. The settlement of this debt will therefore be made in accordance
with the process prescribed by bankruptcy laws. Currently, TT&T is in the process of
following legal procedures with respect to bankruptcy laws, implemented by the Official

Receiver.

2. In 2010, TTTBB received a notice from the Official Receiver, the Business Reorganisation
Department, informing TTTBB that TT&T had requested TTTBB to pay outstanding debts
of Baht 834 million which are subject to an interest rate of 7.5 percent per annum
until full payment is made. However, in August 2016, the Official Receiver relevant to
the bankruptcy case submitted a letter dated 9 August 2016 notifying TTTBB that it
had to pay outstanding debt of Baht 1,157 million arising from the same obligation
for which the notice from the Official Receiver was sent to TTTBB in 2010 regarding
the business reorganisation of TT&T. The Official Receiver explained that the investigation
under the businessreorganisation was superseded when the debtorwas in receivership
and the investigation would be reconsidered under bankruptcy laws, with nearly
90 percent of the claim being the lease line service payable that TTTBB paid to TT&T
through the offset of debt payable and the assignment of promissory notes in 2009, as
described in Note 11 to the consolidated financial statements. However, the rehabilitation
planner disputed that the payment did not constitute a complete and legitimate debt
settlement transaction and the remaining balance is not equal to the liabilities that TTTBB

recorded in the accounts.
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Subsequently, in December 2021, TTTBB received a debt confirmation letter dated 7
December 2021 from the Official Receiver of the bankruptcy case of TT&T requesting
TTTBB to pay TT&T the outstanding debt under the letter dated 9 August 2016,
amounting to Baht 1,152 million, plus interest accrued at a rate of 7.5 percent
per annum on the principal of Baht 723 million from 16 March 2016 to 10 April 2021
and interest accrued at a rate of 5 percent per annum from 11 April 2021 until
the amount is settled. However, on 20 December 2021, TTTBB filed another petition
with the Official Receiver for the bankruptcy case of TT&T to review the amount,
maintaining the opinion that most of the debt to TT&T has been settled, as described
above. The case is currently under investigation by the Official Receiver.

On 12 January 2011, TTTBB received a notice from the Thai Arbitration Institute,
Alternative Dispute Resolution Office, Office of the Judiciary, stating that on 27
December 2010 TT&T had filed a statement of claim demanding TTTBB settle leased
line payable totaling Baht 1,447 million, plus interest accrued at a rate of 7.5 percent
per annum until the amount is settled. TT&T later amended the claim to Baht 1,496
million. On 29 June 2011, TTTBB filed an objection and a counterclaim for damages
suffered as a result of TTTBB’s inability to use the leased line service, amounting
to Baht 3,477 million, with the Thai Arbitration Institute. On 29 July 2014, the arbitration
tribunal unanimously agreed that TT&T was in breach of the agreement, and
the Chairman of the arbitration tribunal rendered the award stating that the compensation
and penalty, which TT&T shall be liable to TTTBB, and the outstanding network rental
service fee to be paid by TTTBB, shall be set off against each other and extinguished,
while the other claims shall be lifted. On 12 November 2014, TT&T filed a petition with
the Civil Court seeking to reverse Thai Arbitration Institute’s order. On 29 November
2016, the Official Receiver relevant to the bankruptcy case of TT&T filed an appeal
with the Civil Court requesting not to conduct the case and dispose of the case from
the directory, and the Civil Court ordered to dispose of the case.

The debt confirmation letter dated 7 December 2021, which had the characteristics of
an order from the Official Receiver, did not include any additional balance of debt for
circuit service to that in the Thai Arbitration Institute’s award in this dispute. As a result,
TTTBB’s management and legal advisor are of the opinion that the circuit service
payable was suspended and precluded by prescription in 2021 and was no longer
claimable by any party. Therefore, in 2021, TTTBB recorded the reversal of the debt
and presented it as “Revenue from the reversal of liabilities” in profit or loss for the
current year.

The ultimate outcome of the lawsuit cannot be determined at this time. TTTBB’s
management is confident that no significant losses will be incurred as a result of the
lawsuit and therefore no provision for contingent liabilities has been recorded
in the accounts.
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3. On 25 September2014, Acumenfiled a lawsuitagainst TT&T, and 13 related individuals
and juristic persons with the Nonthaburi Provincial Court, claiming damages in the amount
of Baht 6,350 million on the grounds that the 13 defendants jointly committed
a wrongful act against Acumen by using the Memorandum of Understanding
between Acumen and TT&T which allowed the shareholders of TT&T to purchase
the newly issued shares and/or existing shares of TTTBB held by Acumen, which all
defendants were well aware had been null and void for a long time, in order to file
a lawsuit against Acumen. They intentionally filed the lawsuit and the petition for
an interlocutory injunction order while TTTBB was in the process of applying to establish
an infrastructure fund, despite the fact that they would not receive any benefit from
the complaint. The lawsuit and the petition for an interlocutory injunction were filed
in order to obstruct TTTBB's establishment of the infrastructure fund, and this
constituted a bad faith act before the court, which had caused damage to Acumen.

At present, the case is being considered by the Nonthaburi Provincial Court.

On 7 August 2019, four individuals, who are shareholders of TT&T, filed a lawsuit
against Acumen with the Nonthaburi Provincial Court. They claimed that Acumen
had not complied with a Memorandum of Understanding regarding the exercise of a
right to purchase ordinary shares of TTTBB and requested Acumen to return the
5,868,073 newly issued registered ordinary shares of TTTBB to four plaintiffs. If
Acumen is unable to return the shares to four plaintiffs, Acumen should pay
compensation together with interest, as well as the previous dividend that the plaintiffs
should have received, together totaling Baht 29 million. Subsequently, on 3 December
2019, Acumen filed a lawsuit against four individuals with the Civil Court, claiming
damages in the amount of Baht 305 million on the grounds that the four defendants
jointly committed a wrongful act by filing a lawsuit against Acumen in bad faith.

At present, the case is being considered by the Court.

In addition, in 2021, another group of individuals, who are shareholders of TT&T, filed
a lawsuit against Acumen with the Civil Court and the Nonthaburi Provincial Court.
They claimed that Acumen had not complied with the Memorandum of Understanding
regarding the exercise of a right to purchase ordinary shares of TTTBB and requested
Acumen to pay compensation together with interest totaling Baht 40 million. At present,

the case is being considered by the Court.

The ultimate outcomes of the lawsuits that are not finalised cannot be determined
at this time. The management of Acumen is confident that no significant losses
will be incurred as a result of these lawsuits and therefore no provision for contingent

liabilities has been recorded in the accounts.
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35.8 As at 31 December 2021, TTTBB had commercial disputes with a state enterprise, and has
been sued for damages totaling Baht 443 million. At present, the cases are under
consideration by the Court. TTTBB’s management believes that the disputes will not have a

significant impact on the Group’s financial statements.
35.9 Telecommunications licenses and Broadcasting licenses

Seven subsidiaries received Telecommunications licenses and Broadcasting licenses from

the National Broadcasting and Telecommunications Commission (“NBTC”), which are

summarised as follows:

Company

Type of license

Authorised service

Period

Acumen Co., Ltd.

Triple T Broadband Plc.

Jasmine Internet Co., Ltd.

Jastel Network Co., Ltd.

Triple T Internet Co., Ltd.

Jasmine Technology Solution Plc.

THREE BB TV Co., Ltd.

Type-two Telecom without
a telecommunications
network

Type-one Telecom

Type-three Telecom

Type-one Telecom

Type-one Telecom

Type-one Telecom

Type-two Telecom

Type-three Telecom

Type-one Telecom

Non-National Spectrum
Broadcast Network

Type-one Telecom

Non-National Spectrum

Broadcast Network

Very Small Aperture

Terminal (VSAT) service

Internet service

Internet service and
telecommunications
services

Resale of mobile phone an 1
voice over internet phone:
services

Resale of telecommunicatiol is
service and internet servi e

Internet service

Domestic and international
leased circuit service
and international interne!
gateway service

International private leased
circuit service

Resale of leased circuit
service, resale of fixed
line service and resale o
mobile phone service

Non-national spectrum
broadcast network service

Mobile telephone network
service

Non-national spectrum

broadcast network service

22 June 2020 - 22 June 2025

22 June 2020 - 22 June 2025

23 February 2006 - 29 January 2032

15 July 2020 - 15 July 2025

22 June 2020 - 22 June 2025

22 June 2020 - 22 June 2025

15 June 2020 - 15 June 2025

30 June 2020 - 17 November 2024

24 August 2020 - 24 August 2025

28 January 2013 - 27 January 2028

22 June 2020 - 22 June 2025

29 July 2020 - 28 July 2035
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The subsidiaries are required to comply with certain conditions stated in the licenses, and
to pay annual license fees, as well as fees for the Universal Service Obligation (“USO”) and
the Broadcasting and Telecommunications Research and Development Fund for Public Interest
(“BTFP”) in accordance with conditions and requirements stipulated by the NBTC.

36. Financial instruments
36.1 Financial risk management objectives and policies

The Group’s financial instruments principally comprise cash and bank deposits, trade and
other receivables, loans and borrowings, trade and other payables, lease liabilities and
deposits received from customers. The financial risks associated with these financial instruments

and how they are managed is described below.

Credit risk

The Group is exposed to credit risk primarily with respect to trade receivables and other
financial instruments. The maximum exposure to credit risk is limited to the carrying amounts

as stated in the statement of financial position.

The Group manages the risk by adopting appropriate credit control policies and procedures
and therefore does not expect to incur material financial losses. In addition, outstanding trade
receivables and other financial instruments are regularly monitored, and the Group does not

have high concentrations of credit risk since it has a large customer base in various industries.

At each reporting date, the Group determines expected credit losses on the basis of an aging
profile of outstanding debts for customer groups with similar credit risks, or on the basis of
the cash flows that the Group expects to receive, discounted at the effective interest rate.

Market risk
Interest rate risk

The Group’s exposure to interest rate risk relates primarily to its loans, trade and other
payables, and borrowings. Most of the Group’s financial assets and liabilities bear floating
interest rates or fixed interest rates which are close to the market rate. The Group’s interest
rate risk is therefore considered to be low. Interest rates of significant financial assets and

liabilities are presented in the related notes to the financial statements.
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Foreign currency risk

The Group’s exposure to the foreign currency risk relates primarily to its purchases of

equipment and payments of accounts payable that are denominated in foreign currencies.

The balances of financial assets and liabilities denominated in foreign currencies are

summarised below.

Consolidated financial statements

Foreign currency Financial assets Financial liabilities

Average exchange rate

2021 2020 2021 2020 2021 2020
(Million)  (Million)  (Million)  (Million) (Baht per 1 foreign currency unit)
US dollar 8 7 77 69 33.4199 30.0371
Yen (100 Yen) - - 1,948 1,948 29.0639 29.0680

Separate financial statements

Foreign currency Financial assets Financial liabilities

Average exchange rate

2021 2020 2021 2020 2021 2020
(Million)  (Million)  (Million)  (Million) (Baht per 1 foreign currency unit)
US dollar - - 32 36 33.4199 30.0371
Yen (100 Yen) - - 1,948 1,948 29.0639 29.0680

The Group’s exposure to foreign currency changes is not material.

Liquidity risk

The Group managesiits liquidity risk through the use of loans and lease contracts. The Group

can access a sufficient variety of funding sources and is able to roll over debt maturing

within 12 months.
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The table below summarises the maturity profile of the Group’s financial liabilities based on

contractual undiscounted cash flows.

(Unit: Million Baht)

Consolidated financial statements

As at 31 December 2021

Less than Over
1 year 1to 5 years 5 years Total

Short-term loans from banks 2,702 - - 2,702
Trade and other payables 2,792 - - 2,792
Long-term loans from banks 853 3,798 - 4,651
Accounts payable from

compromise agreements 802 865 - 1,667
Lease liabilities 5,727 30,262 34,929 70,918
Accounts payable for equipment 540 185 - 725
Total 13,416 35,110 34,929 83,455

(Unit: Million Baht)
Consolidated financial statements

As at 31 December 2020

Less than Over
1 year 1 to 5 years 5 years Total

Short-term loans from banks 1,800 - - 1,800
Trade and other payables 3,274 - - 3,274
Long-term loans from banks 1,452 2,274 - 3,726
Accounts payable from

compromise agreements 449 1,292 - 1,741
Lease liabilities 5,666 30,688 41,965 78,319
Accounts payable for equipment 739 - = 739
Total 13,380 34,254 41,965 89,599
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(Unit: Million Baht)

Separate financial statements

As at 31 December 2021

Less than Over
1 year 1to 5 years 5 years Total

Trade and other payables 94 - - 94

Long-term loans from banks 790 3,472 - 4,262
Accounts payable from

compromise agreements 802 865 - 1,667

Lease liabilities 1 1 - 2

Accounts payable for equipment 268 - - 268

Total 1,955 4,338 - 6,293

(Unit: Million Baht)

Separate financial statements
As at 31 December 2020
Less than Over
1 year 1to 5 years 5 years Total

Trade and other payables 88 - - 88

Long-term loans from banks 1,452 2,274 - 3,726
Accounts payable from

compromise agreements 449 1,292 - 1,741

Lease liabilities 1 2 - 3

Accounts payable for equipment 360 - - 360

Total 2,350 3,568 - 5,918

As at 31 December 2021, the Group had short-term loans of Baht 60 million (2020:

Baht 300 million (the Company only: Baht 3,318 million (2020: Baht 5,449 million)) payable

on demand.

Fair values of financial instruments

Since the majority of the Group’s financial instruments are short-term in nature or carrying

interest at rates close to the market interest rates, their fair value is not expected to be

materially different from the amounts presented in the statement of financial position.
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37. Capital management

The primary objective of the Group’s capital managementis to ensure that it has appropriate
financial structure and preserves the ability to continue its business as a going concern.
As at 31 December 2021, the Group’s debt to equity ratio was 16.08:1 (2020 Restated:
16.69:1) and the Company’s was 0.53:1 (2020: 0.71:1).

38. Approval of financial statements

These financial statements were authorised for issue by the Company’s Board of Directors
on 24 February 2022.
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Enclosure

Enclosure 1 - Detailed Information of JAS Directors, Executives, Persons with Controlling Power,
Chief Financial Officer, Chief Accountant and Corporate Secretary
- Directors and Executives of the Company who are also Directors of and Executives
the Subsidiaries and the Associate
- Penalty Record of Directors, Executives and Persons with Controlling Power during
the Past 5 Years
Enclosure 2 Directors of the Subsidiaries and Associated Company
Enclosure 3 Detailed Information of JAS Head of Internal Audit
Enclosure 4 - Assets for Business Operations
- Appraisal of Asset Value
Enclosure 5 Corporate Governance Policy and Guidelines (FuII Version)

Enclosure 6 Audit Committee’s Report
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