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Financial Highlights
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SPCG (Juguntumsuicuuntasimsuaciwdnnnwainuuadaince (Solar Farm)
AUszansmMwauMstaciwainuaian dedunuhdhdoniludsainatneg
waznImAEy o3usanidudituasdunttudihnarordaininanindou
1azIASIASNHANWSDUUSNIS ASUIIAS

SPCG is the leader in solar farm development with the highest efficiency
in power production by means of the best investment costs in Thailand
and Southeast Asia, and is one of the market leaders in steel roof and steel
structures with fully integrated services.
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SPCG :1JufIAAIUSNL SUnaasia uazwleyuninsamsuaciu i nnwalnuuaiaines
(Solar Farm) uazJuntafuguinaiarainiranindou 1azlnsiaiHanwWwsauusNs
AsulIsMeltiuloulsAtuNIw “Best Value : Best Design : Best Output”

SPCG will be the advisor in construction and development of solar farms and one
of the leaders in the steel roof market and steel structures with fully integrated
services under the policy of “Best Value : Best Design : Best Output”

wusm
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ear Shareholders,

On the behalf of Board of Directors, SPCG Public Company Limited, we would like to express our sincere gratitude
to our shareholders and all stakeholders who have been supporting SPCG throughout 2012. With your kind supports, SPCG
is able to progress and has become the leader in solar farm development, commercially supplied solar electricity to the
Provincial Electricity Authority (PEA) in Thailand and ASEAN, and gained recognition in Thailand as well as ASEAN region.

In 2012, Solar Power Co., Ltd. (SPC), a subsidiary of SPCG, developed four new solar farm projects. These include
a joint venture between Solar Power (Khon Kaen 2) Co., Ltd. and Thai Fah Power Co., Ltd., Solar Power (Korat 3) Co., Ltd.,
Solar Power (Korat 4) Co., Ltd., and a joint venture between Solar Power (Korat 7) Co., Ltd. and Ratchaburi Electricity
Generating Holding Public Co., Ltd. (RATCH).

Therefore, in 2012, SPCG developed and supplied solar electricity to the PEA from a total nine projects

as follows:

Project Company Commencement of Commercial Distribution
1 Solar Power (Korat 1) Co., Ltd. 21 April 2010
2 Solar Power (Sakon Nakorn 1) Co., Ltd. 9 February 2011
3 Solar Power (Nakorn Phanom 1) Co., Ltd. 22 April 2011
4 Solar Power (Korat 2) Co., Ltd. 13 September 2011
5 Solar Power (Loei 1) Co., Ltd. 15 September 2011
6 Solar Power (Khon Kaen 1) Co., Ltd. 15 February 2012
7 Solar Power (Korat 3) Co., Ltd. 9 March 2012
8 Solar Power (Kaorat 4) Co., Ltd. 14 May 2012
9 Solar Power (Korat 7) Co., Ltd. 30 May 2012

In early 2012 SPCG successfully launched its public offering of 60 million newly issued shares to shareholders at
21 baht per share, worth totaling 1,260 million baht. The buyer of two new shares will be entitled for a unit of warrant,
which should be exercised on 2 March 2015 at one baht. The funds raised will be for the development of solar farm projects

no.10-16 as listed below:

Project Company Commencement of Commercial Distribution
10 Solar Power (Korat 5) Co., Ltd. 15 January 2013
11 Solar Power (Korat 8) Co., Ltd. 15 January 2013
12 Solar Power (Korat 9) Co., Ltd. 16 January 2013
13 Solar Power (Khon Kaen 3) Co., Ltd. 17 January 2013
14 Solar Power (Khon Kaen 4) Co., Ltd. 17 January 2013
15 Solar Power (Khon Kaen 5) Co., Ltd. 18 January 2013
16 Solar Power (Khon Kaen 8) Co., Ltd. 18 January 2013

During the last quarter of 2012, SPCG started the development of solar farm projects no. 17-28 as follows:

Project Company Commencement of Commercial Distribution
17 Solar Power (Korat 6) Co., Ltd. Quarter 2 year 2013
18 Solar Power (Khon Kaen 2) Co., Ltd. Quarter 2 year 2013
19 Solar Power (Bureerum 1) Co., Ltd. Quarter 2 year 2013
20 Solar Power (Bureerum 2) Co., Ltd. Quarter 2 year 2013
21 Solar Power (Nakorn Phanom 2) Co., Ltd. Quarter 2 year 2013
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Project Company Commencement of Commercial Distribution
22 Solar Power (Khon Kaen 7) Co., Ltd. Quarter 2 year 2013
23 Solar Power (Udon Thani 1) Co., Ltd. Quarter 2 year 2013
24 Solar Power (Nong kai 1) Co., Ltd. Quarter 2 year 2013
25 Solar Power (Bureerum 3) Co., Ltd. Quarter 2 year 2013
26 Solar Power (Sakon Nakorn 2) Co., Ltd. Quarter 2 year 2013
27 Solar Power (Surin 3) Co., Ltd. Quarter 2 year 2013
28 Solar Power (Nakorn Phanom 3) Co., Ltd. Quarter 2 year 2013

Another six solar farm projects listed as no. 29-34 are scheduled for development in the first quarter of 2013.

SPCG has expanded further by investing in Solar Power Asset Co., Ltd. to develop two solar farm projects in Lopburi
province totaling worth 600 million baht. One of the projects will be operated under AJ Technology Co., Ltd., and the other
under Tipaya Narai Co., Ltd., each with a capacity of 3 MW.

Moreover SPCG had a joint investment with Enegate (Japan) Co., Ltd. in Enegate (Thailand) Co., Ltd. This joint
venture is established to produce the high-voltage switch board for the solar farm or power plant projects. The equipment
will also be used to produce a smart grid which comprises of the smart electric control panel as well as smart electric meter.
These are essential for efficient energy management.

With SPCG’s almost confidence, the company will enter into high-growth businesses including the installation of
rooftop solar power. The rooftop solar sector will be supported by the government through adder pricing so as to encourage
the Thai people to become electricity suppliers as well as users in the daytime, hence lessening the burden of existing producers
or suppliers of the electricity during peak periods.

In summary the solar power business is regarded as the “sunrise passion” in addition to being the clean, pollution
free, and environmental friendly power business. Mare importantly, there is no cost of the solar power that shines constantly
over Thailand as the country is located on the Equator. The solar business also enables SPCG to sell the carbon credit gained
from all 34 projects to EDF (France) Limited. Its carbon credit revenue should be realized starting from 2013 onwards.

SPCG would like to express our sincere gratitude to all shareholders, Kasikornbank PCL, Krungthai Bank PCL, Bank
of Ayudhya PCL, Thanachart Bank PCL, ICBC (Thai), and the International Finance Corporation of the World Bank Group, for
all financial supports helping us to achieve successful solar farm projects as planned.

YaudaniImuiuio
Yours Sincerely

G- (1~

u13dan Jud NYISYIAI
Jszsunssunis uasnssunisgionisinon

Miss Wandee Khunchornyakong
Chairperson and Chief Executive Officer
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Throughout the year under review of SPCG in 2012, the company has been making progress in the solar power
business in leaps and bounds to reach the desired growth rate. The expansion of the Solar Farms achieves its goals in the
specified time frame, which is completed as planned. Moreover, the company is capable of enlarging the potentiality into
the international economics of its region in the future. Particularly, integrated the regional economy into the ASEAN
Community will result in increasing the need for alternative energies, such as, electricity from solar energy. As a result,
this will enhance the SPCG’s potential in order to progressively meet the requirements of the solar power in the Southeast
Asia region.

The task of the Audit Committee of SPCG is to significantly oversee in the matter of operational processes towards
the righteousness as well as good governance. Furthermore, they are responsible for supervising the compliance with laws
and regulations of the Securities Exchanges and considering the utmost benefit for its investors. Throughout the year
2012, they have considerably provided the intensive monitoring, contributed to ensure the smooth business operations of
SPCG, and successfully achieved its goals.

The Audit Committee well realizes those duties and responsibilities, and will steadily adhere to the good
governance principles of SPCG continuously in order to make the sustainable progress of SPCG in the future. In addition,
they provide assurance to both the financial institutions that provide assistance and the investors giving support to SPCG

consistently.

vaildsunuUsSISOUNGBa
Regards

-

uYINYStdy WIvwIisy
UsS=S1UNSSUNISCISIAdADU

Mr. Kiatichai Pongpanich
Chairman of the Audit Committee
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The Audit Committee of SCPG Public Company Limited comprised of 3 independent directors, for the meeting
No. 1-6/2012, namely, Mr. Kiatchai Pongpanich as the Chairman of the Audit Committee , Dr. Art-Ong Na Ayudhya and
Asst. Prof. Dr. Siripong Preutthipan as member of the audit committee. For the meeting number 7-3/2012 change from
Dr. Art-Ong Jumsai Na Ayudhya to Mr. Wanchai Lawatanatrakul. Each committee are skilled professional with experienced
in accounting, finance, organization management and development of solar farm project.

The Audit Committee act in accordance with the roles and responsibilities that were assigned by the Board of Director.
There are 13 Audit Committee Meetings altogether. The detail of the meeting attendance that each audit committee attend

are as follows:

Name Lastname Position No. Of Times

1 Mr. Kiatchai Pongpanich Independence Director and Chairman of the 13

audit committee

2 Dr. Art-Ong Jumsai Na Ayudhya Independence Director and Audit Committee Member 6
3 Asst. Prof. Dr. Siripong Preutthipan Independence Director and Audit Committee Member 12
4 Mr. Wanchai Lawatanatrakul Independence Director and Audit Committee Member 7

The Audit Committee had joined in the meeting with the Chief Executive, Internal Auditors and Auditars, which the
significant results of the review of audit committee are as follows:

Reviewed Financial Report The Audit Committee and the Auditors had reviewed quarterly financial statements and
annual financial statements for the year 2012. It was found that the Company and its subsidiaries financial report are correct,
appropriate and in accordance with the generally accepted accounting standard. Accounting data and financial statements
are accurate and reliable, disclosed financial report sufficiently, completely and in time with the Securities and Exchange
Commission and the Stock Exchange of Thailand had set.

Reviewed Related Transactions The Audit Committee had reviewed and disclosed Company and its subsidiaries’
related transactions which may cause conflict of interest between parties of interest and the Company. The results showed
that related transactions are in accordance with the general business agreement and had operated in accordance with the
Stock Exchange of Thailand principles. The Company practices in accordance with good corporate governance policies and
importantly considered shareholders’ benefit.

Reviewed Internal Control System

The Audit Committee had reviewed the sufficiency of the Company and its Subsidiaries internal control system for
the year 2012. By considering from internal audits and auditors’ reports. The Audit Committee had opinion that internal
control system are sufficient and appropriate, operating of menagement team were conform to the policies and power to

approve that are specified.
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ANNUAL REPORT 2012 [ SPCG PUBLIC COMPANY LIMITED ]

Reviewed to Ensure that the Company Practices in Accordance with the Law and Good Corporate Governance
The Audit Committee had reviewed to ensure that the Company always practices in accordance with the Securities and
Exchange Commission, Thailand (SEC) announcement and laws that are related to business operation. This is to gain
highest efficiency and effectiveness, including treating parties of interest on the Company’s business fairly, transparency
and can be examine in accordance to the good corporate governance principles as to build confidence to investors and
parties of interest.

Internal Audit Governance: The Audit Committee had reviewed and considered the independence of internal
auditors , work scope, annual audit plan, examine results of audit report and to follow up the results of the audit report
amendment on the significant issues.

Reviewed and Selected Auditors and Determine Remuneration The Audit Committee had reviewed and selected
auditors for the year 2013, by considering from knowledge in business, experienced, and represent international standard
including suitable for remuneration. The audit committee had come to conclusion to propose to the Board of Director for
approval from the major shareholders’ meeting for the year 2012 to appoint PricewaterhouseCoopers ABAS Limited (PWC)
as the Company’s auditor for the year 2013.

The list of the Auditors are as follow:

. Ms. Unakorn Phruthithada Certified Public Accountant No. 3257
2. Ms. Sukuna Yamsakul Certified Public Account No. 4906
3. Mr. Paiboon Tunkoon Certified Public Account No. 4298

Date: 25 February 2013
On Behalf of the Audit Committee

U9 1NYSTTY WAYWIIBY
UsS=S1UNSSUNSCISIAADU

Mr. Kiatichai Pongpanich
Chairman of the Audit Committee
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ATUCTISSUNIS

Board of Directors

uNANIUD NTYISTIAT ungisiAy Unuuun
Jszsunssunis nssuMS
Miss Wandee Khunchornyakong Mr.Jirakom Padumanon
Chair Person Director
UYANAND NYTSTINT uedns vludona u1gLIAdU IS10 Wiua
NSSUNS NSSUNS NSSUNS
Mr.Somsak Khunchornyakong Mr.Withoon Manomaikul Mr.Kevin Gerald Parnell
Director Director Director
uNINgstise widwiusd uneluds nasdwuas:na UF.WLAY OS.ASWIA Wonswus
USE81UNSSUNISHISIAdDU LlAazNssuN1Sads: NSSUNISHISIAADU UA=NSSUNSIASE NSSUNISHISIAADU UA=NSSUNSIASE
Mr.Kiatichai Pongpanich Mr.Wanchai Lawattanatrakul Asst. Prof. Dr.Siripong Preutthipan
Chairman of Audit Commitee Audit Commitee Audit Commitee
& Independent Director & Independent Director & Independent Director
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Corporate Structure Chart

COD 2010

A

Solar Power
(Korat 1)
Co., Ltd.

13

Solar Power
(Korat 9)
Co., Ltd.

25

Solar Power
(Burirum 3)
Co., Ltd.

0lé6

SOLAR POWER
ENGINEERING CO., LTD.

COD 2011

A

Solar Power
(sakon
Nakorn 1)
Co., Ltd.

14

Solar Power
(Khon Kaen 2)
Co., Ltd.

26

Solar Power
(Nakorn
Phanom 2)
Co., Ltd.

O

Solar Power
(Nakorn
Phanom 1)
Co., Ltd.

15

Solar Power
(Khon Kaen 3)
Co., Ltd.

27

Solar Power
(Khon Kaen 8)
Co., Ltd.

STEEL & SOLAR ROOF
CO., LTD.

Y-

Solar Power
(Korat 2)
Co., Ltd.

16

Solar Power
(Khon Kaen 4)
Co., Ltd.

28

Solar Power
(Khon Kaen 9)
Co., Ltd.

(SSR)

L

Solar Power
(Loei 1)
Co., Ltd.

17

Solar Power
(Khon Kaen 6)
Co., Ltd.

29

Solar Power
(Khon Kaen 10)
Co., Ltd.

Solar Power
(Khon Kaen 1)
Co., Ltd.

18

Solar Power
(Khon Kaen 7)
Co., Ltd.

30

Solar Power
(Loei 2)
Co., Ltd.




SOLAR POWER CO., LTD.

» COD 2012

7

Solar Power
(Korat 3)
Co., Ltd.

19

Solar Power
(Khon Kaen 5)
Co., Ltd.

31

Solar Power
(Nakorn
Phanom 3)
Co., Ltd.

8

Solar Power
(Korat 4)
Co., Ltd.

20

Solar Power
(Bureerum 1)
Co., Ltd.

K 74

Solar Power
(Sakon
Nakorn 2)
Co., Ltd.

ANNUAL REPORT 2012 [ SPCG PUBLIC COMPANY LIMITED ]

SOLAR POWER ASSET
CO., LTD.
(SPA)

ENEGATE CO., LTD.
(EGT)

» COD 2013

9 10 11 12

Solar Power Solar Power Solar Power Solar Power
(Korat 7) (Korat 5) (Korat 6) (Korat 8)
Co., Ltd. Co., Ltd. Co., Ltd. Co., Ltd.

21 22 23 24

Solar Power Solar Power Solar Power Solar Power
(Surin 1) (Surin 2) (Surin 3) (Burirum 2)
Co., Ltd. Co., Ltd. Co., Ltd. Co., Ltd.

Solar Power Solar Power AJ Thippayanarai
(Nong Kai 1) (Udon Thani 1) (Lopburi) (Lopburi)
Co., Ltd. Co., Ltd. Co., Ltd. Co., Ltd.
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General Information

$ousin > USHN WaNZI e (urzu)

Fomwdanqu »  SPCG PUBLIC COMPANY LIMITED

Uszinnssni > Ustneugsiashumsasnulnemstievuluuddngesuazusensiuiiesiiugsia 2 f
Goil

» (1) gsne asnuuasianigamhsy ssiauamssumuineasolsahsuwuuasuns
(“Engineering, Procurement and Construction” %38 “EPC”) wagsnausnis
s1UNISUFURANIS N1sU1995ny waznisUszuiaualgamisy (“Operation,
Maintenance and Operation” wsa “OMM”)

(2) wam Sns g uaz TS MSARSILLUrAIA XS NIAGoUTUADY (Roll Forming Metal

Sheet) s1utisTanfiinelunasnuazeelodue

naadronnuinn > 333/20 9oy JYuAn 55 (Navnds) nUUFYLIN WuIsAapYALMTe AT
NIINNUAIUAT
naatsanu > gsnalzavhsuvasnduusen defisveglu 10 Jovin s2uMvau 36 uvi

§sﬁa|h5nﬁisu1uﬁaaq > 1avfl 8 wy 15 shuautewdlviny sunauiowd evin aynsusimis 10540

lagnz1iguusyn » 0107574800137

Home Page ’ ...... W WWSngCOth .........................................................................................................................
— ’ ...... O _2712_9501_5 .......................................................................................................................
_— » ...... O _2712_7383_4 .......................................................................................................................
quanzidon ’ ...... 8 40’000’000Um ......................................................................................................................
nu?hs:uﬁ) ’ ...... 560000 Oooum ......................................................................................................................
uaﬁ-"'!-uﬁ'us.lﬁ » ...... ﬁ. ua:lmﬂ ................................................................................................................................

ngnzWguHannsSweg  »  v3En Auaduthnuanning (Usanalng) 911
gImsAAaRANNSWEuroUsanAlng du 4,7
1avfl 62 NULSTATREN WIIAABIAY WAAADILAY nguinwe 10110
INsFwN 0-2229-2800 Insans 0-2359-1259

Gaouiduaausen  »  wwgnnns wodsian fasulnyBsusynaiash 3257 vido wsananan wivana
faoutindsuaynmanii 4906 wse wislwya siuna Gaeulndsusynniasn 4298
usEn ndgiowmasihdrnlosa wlioed 911
91MsUNNENGENINGS Fu 15
179/74-80 auuansls uwwiomyumiug WwRans ngunnuuas 10130
InsFmn 0-2286-9999
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COMPANY NAME > SPCG PUBLIC COMPANY LIMITED
ENGLISH NAME > SPCG PUBLIC COMPANY LIMITED
TYPE OF BUSINESS: » Run business in investment by holding shares in subsidiary companies and

associates to operate 2 type of business, which are as follow:

(1) Investment and Development of Solar Farm
Engineering, Procurement and Construction (EPC) and Operation,
Maintenance and Monitoring (OMM)

(2) Manufacturing, distribute and installation of Roll forming Metal Sheet including

other related roof and wall cladding materials.

HEAD OFFICE »  333/20 Soi Sukhumvit 55(Thonglor) Sukhumvit Rd., Klongton-Nua, Wattana,
Bangkok
FACTORY LOCATION »  Solar Farm Business of Corporation Group which located in 10 provinces with the total

of 36 places.

REGISTRATION NUMBER » 0107574800137

HOME PAGE »  www.spcg.co.th
TELEPHONE » 0-2712-9501-5
FACSIMILIE » 0-2712-7383-4

REGISTERED CAPITAL » 840,000,000 THB

PAID-UP CAPITAL » 560,000,000 THB
PAR VALUE » 1 THB per share
REGISTRAR »  Thailand Securities Depository Co., Ltd.

The Stock Exchange of Thailand Building, 4" and 7™ Floor
62 Rachadapisek Rd., Klongtoey, Bangkok 10110
Telephone: 0-2229-2800 Fax: 0-2359-1259

COMPANY’S AUDITORS »  Mrs. Unakarn Phruthithada, Certified Public Accountant No. 3257 or

Miss Sakuna Yamsakul Certified Public Account No. 4906 or Mr. Paiboon Tunkoon
Certified Public Account No. 4298

PricewaterhouseCooper ABAS Limited

Bangkok City Tower 15th Floor

179/74-80 South Sathorn Road, Thung Maha mek Sathorn, Bangkok 10130
Telephone: 0-2286-9999




s1g31uUs=iU 2555 [ usen wawdi 1o (brisu) ]

anuyrucmsuscnaussna

—

USHN wandd 3ne (Urzgw) (“Useny” ¥ise “SPCG”) WmuUTe UsEn asa dwsmasinm 3ne (urmzw) (“STEEL”)

£%

Wuvsenasnaoulunaianannsng oy 1w Ta (“MAI”) sioun ﬁﬂ‘s:quﬁmﬁm&jﬁauumau STEEL mSufi 2/2553 %ﬂﬂsxqu
WoTuil 6 nanAy 2553 TsoydAnmsderumlinfimunuosudonted wines S1ia (“SPC”) Feusznaugsiawisuuniseluih
WasULAYOIARS Tnuaenzdon 450 dwum vl STEEL lidiszevjusionaninemsosntuaiyunulniyes STEEL
F1uu 450,000,000 ¥u yarfias1liviua: 1 un sauyadfivau 450,000,000 v Tiffugietiuses SPC Ainousuridue
Fovjurey STEEL unumstsaduiu Fesremsssnandedumsinansadoulunaiamanniwgmedousnuvaninnrivey
naAMANNENGWisUsznAlng (“aaiamanningy”) uaclfisumsoyd@nnaaamannindiloiun 28 Ty 2554 sioanFols
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1. US¥N Raw3 na (uHvu)

1.1 Jsz3tanuidum
V3EN 10aRTs 91T (Umow) Aute V3TN afia duwmesing e (Uwow) nefwdieTud 6 Fwau 2536
iasnnsguatulovedoitumsuaninihnndsnuryudoutausiny EeutvlomamsiivingevgsnalseWihndseu
wasofing wazlAnuiBoiiuimsAusIuiuuden Toar wines $1fa (SPC) asrhlimwsiuvesuatny Tanudung Sty

o

wasDyaAaNNEngsmusImaaIn (Market Capitalization) wooustng 16 FoazavuadisotforiusniviRuanmadovyoiu
Tunaavrdnniwgy uenanil sndumsnsznsdnvnsuaninmuasudmstndluduiifentooivinsvadvBauwondoon
udgofiseg %ﬁa:‘dwns:mammLﬁaowa\jsqsﬁa]LL@Juwﬁammﬁauﬁuaaulﬁ Gotiu TumsUssgudandayctioriu A3ofi 2/2553 Fui
6 mary 2553 ldduAiduendurioydfmsidindoriuailires SPC usufiugsnawmunlssinfmduuasefinging
daynginumsiihaduginma(nwn.)dwiu 34 tAsens Fusioulgiveneduy 36 tAsomsludagiu

SPC aanzboudnduiudoiufl 20 @Ay 2539 fenuasnzdou 10 & TnedingUssaodifioazuantnih
wasumyuTsUSIsssUUNGsULAVeTiRg FolFbuvosynnsiamsIihdugine wasldsuaynnalriiri &y nmeinih
somsTihdunlnia swfivau 34 TassmsuaenIslfiEusiiugsiausmssumuneasiolssiihwasuumofinguuunsy
1935 (“Engineering, Procurement and Construction” %da “EPC”) dwisulsslnimassuuavaingfinsuunlay SPC uas
gsnauINIsAUNMSUZUANMS MsUigusne wazUszulavalseWiwavouuaverfing (“Operation, Maintenance and
Monitoring” ¥3o “OMM”) wrlselwihwasnuuavarfingfinmunlnguson SPC uazluswan Uany Duuuasliusmaunignén

fidugnén EPC oy SPC ény TneTuiufl 28 TuwAy 2554 Uasny adndeviuaiogues SPC 1w 45,000,000 i yarf
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EPC uas OMM mwzurudsnlunduuiiu
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AAINMS 31991 O&MM TsylWihwdseuuavefing Wolassmsinsis 1
(KR1) anaums 1 (SN1) umswuy 1 (NP1) tas1y 2 (KR2) waw 1 (LO1)
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auasliaau dnsusaulduaaiui
S19MS .A. .A. 31-5.n.-54 31-5.A.-55

(Aums@usiu*)  (IUMSEAUSIV*)
awuun $vgaz** aquuin Sagaz**

ﬁﬁ?{umﬁ‘lﬁﬁty:ywdmmﬁu - gnsg 43 2.6 - - - - 7.1 0.1 3.6 0.0
ﬁumﬁmiuu%miaasa%aﬁu - - - - - - 86.5 3.6 65.3 1.3
Huadnyluusdngosnitans donuediu - - - < = = 98.7 - 101.6 i
swmitiaulvyuiou 96 58 ¢ 07 % 01 08 : 00 24178 i 465 64168 i 493
SHurtaU 70.0 42.8 51.3 3.7 106.3 4.0 4,056.7 78.0  10,463.2 80.4
dmzovgioviu : : ' : : :
NUIANE >
Yiuendicy 840,000,000 i : : : : : :
yarfinsvua: 1 um - - 840.0 - 840.0 - 840.0 - 840.0 0.0

#uaniity 500,000,000 u _
yarfina1liuas 1 v 500.0 - 0.0 - 0.0 - - - - -
#iuandiny 45,000,000 Hiu : : : : : :
yarmfinsvua: 10 vin - - - - - - - - - -
nufioonuasEundszudy Lo - e - :
viuadiry 560,000,000 #iu : : : : :

yarfins uas 1 un e 560.0 | 21.0 560.0 | 43
Fuandiey 500,000,000 Hiu

yarfies liua: 1 um - b - 15000 f 358 S 5000 i 9.6 00 00
Fiuaiiey 50,000,000 #u

yarmfas Uivuas 1 umn 500 | 306 i 00 - 00 - - .

viuadry 45,000,000 ¥iu

yamnns1liviua: 10 um S - - - i - - -

AuiuyamuaINMssIugsia - - - - - - 89.0 17 89.0 0.7
Ayl 259 1 160 i 8269 i 592 19897 i 747 S b - 11628 89
milsazay - Inas9uan
dsoumungruy 5.4 33 5.4 0.4 5.4 0.2 - - - -

mls (anu) d=ay - Gelylavnass 11.8 7.3 13.7 1.0 1.5 0.1 (16.6) 0.3) 22.8 0.2
swdugasdferuuiintnn 931 i - 113460 963 25566 i 960 5724 i 110 18346 | 141
dulsidslygounanuay - - - - - - 572.1 11.0 7239 5.6
syuduwosiionu 93.1 i 572 113460 i 963 25566 i 960 1,1445 i 220 25585 196
swmiiauuasaugevtiotiu 163.1 1000 (13973 1000  2,662.9 i 100.0 52012 i 100.0 13,021.7 i 100.0

wngma ¢ U3 Trah wnes $iia ladeanadeulunaandnnindunedoutuuatneg Weiufl 28 Ty 2554 uasEuinreumsiusiy iy
sonadudiuan
> Spgaspvaunswday
e EEneldgmsiiunuasmsdouain 50 Ay yadfina1livua: 1 vin Wu 500 &y yarmina s 1 vn Wi 2553 tilesassy
msnesmzfoulunmamdnnindamodouras SPC t1uusng usnanilulnsinan 3 U 2554 U3ony Gmsiunuaan:Dousnidu
840 &y yamfAnaliua: 1 v Weseviumsssnuasiaueneiuaiyiunurosudonytiuismo uazeanludAnuansans
WateuamsWifud foviufunasussiou
woek gUMsPBUSINAMFUTAUGATUA 31 Sunay 2554 ThwnBsufieuiulAugaiul 31 Sunay 2555 Wusumsidusiuves SPCG ua:
Uatngoswos SPCG Tioli MsUausoumssudionan wiotidulumuunasgudngindsmssussiawuudioundu (Reverse Takeover)

wiomsidaanziioulupaiavanniowy mudow
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aUn(s¥10NUYDIUSENY UAzUSENEDY

s19MS auasyadau dususaulaudoduin Juasidasu-dnsusaullaugnlun

31-s.n.-55 31-s.n.-54 31-s.A.-55
(umwrznIms) (Aums@usIu***) (JUNISRUSINF)

awuin $agaz** aluuin Sawaz** alwuin Sasaz** aluuin $avaz** Awuin Savaz**

swela : : : : : : : i :
s1el6nNNsyey 311.40 98.50 324.40; 97.53 68.80 74.62 578.60§ 98.69 ;1,214.30; 95.21
Bug 480 | 150 | 820 247 | 2340 i 2538 770i 131 | 6110 479
swselé 316.20 :100.00 | 332.60 {100.00 | 9220 : 100.00 : 586.30 : 100.00 :1,275.40 : 100.00
Flgsy : : : : : ﬁ : ! :
fiunue 25520 © 8070 | 27660 : 83.16 i 6360 : 6898 i 305501 5211 i 567.60 i 44.50
FtETelumseiy 950 i 300 i 860 259 i 210 i 228: 570 097 i 1590 1.25
ldaelunmsusms 26.80 8.50 43.30; 13.02 37.20 40.35 125.802 21.50 251.40; 19.71
AuuvsanuIINBUaMUlLUTEN Y - - - - - - - 21.46 1.70 0.14
FBIBULNUGUSINS 10.70 3.40 - - - - - - - -
swmidae 302.20 i 95.60 : 328.50 i 98.77 :102.90 : 111.61 : 437.00: 74.54 : 836.60 i 65.60
misnaumiganenmswuuas
meBulsTAyAAa 1400 | 440 | 41 i 123 (1070) | (11.61): 149.30: 25.46 | 438.80 i 34.40
FLNUNIMSIY 150 i 050 i 060: 018 i 150 i 163 i 10270} 17.52 i 229.80 | 18.02
Mlsrioum8Rulaaayaaa 1250 | 400 | 350 105 (1220) i (13.24)i 46.60: 7.94 i 209.00: 1639
mERulstAyAea 350 i 110 P 1700 051 i - i - 32600 556 i 4290F 336
hls (amu) qndamsuena 900 | 280 | 180 054 {(1220) i (13.24)i 1400i 238 | 16610 13.02
uaﬁﬂs(mmnu)ﬁ%lmﬁmﬁu : :
yaviduasmuluvanmindidous - - - - - - - - = =
mls (anw) Waedaswdmriuea 9.00 2.85 1.80 0.54 ( 12.20) (13.24); 14.00; 2.38 166.10 13.02
msuusdurlsans
Anfiuveoidoruusining 900 i - i 180 - 1220 i - ¢ 1180 - i 3940¢ -
aufidurasiorudutiosluudtnges - - - - - - 25.80§ - 126.70? -
ilsanasiaruduiug (um /) 020 - & 000 - i (0: - ¢ (002 - i 007i -
Snwiuadiyieasiioimin : :
(Euiu) 5000 i - 30400¢ - {55110 : - | 488100 - i 55110% -

Wnews ¥ U3EN Teah wined e irmedesmatoulunaavdnnindaniedoutuudtng (Woiuf 28 Dway 2554 wasEudarieumsiou
swluusonardudiuun
> Soyamwovslsisiy
ol \iunmﬁuinsﬁiwaﬁusjﬁuﬁ 31 SunAy 2554 Mhwwssuifisuiuusssd ﬁuqmiuﬁ 31 SumAy 2555 Wusumsiusiuvay SPCG
wasU3Engosay SPCG foll mslawesuns@udiona Weldulumuunsgiu Trygidinonssiugsionuudioundu (Reverse

Takeover) vaomsitnaanziboulunainrnanningy nvoou
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UNSUAR[RUANYDIUSHNY uazus

s19ms (HU29: aauuin)

Ungou

31-s.A.-53
(Auiaw=nIms)

auasaaau dmsusaulauaniui

31-5.n.-54
(AutrawizAams)

31-5.A.-55

(Autawrznams) (AUMSRAUSIN**)

auasaau dmsusoul duaniun

31-s.n.-54

31-s.A.-55
(aumsiausiu*)

nssuamuaniau (FWu)

INAINTSUA UL
mis (Manu) neumBiuliifyana 12.50 3.53 (12.21) 46.57 208.92
wiavdevsgny - gnniimsdn

uazfPusy (Tounau) 1.38 0.27 (14.26) 16.00 (14.26)
ilavdoazgny - yaruase

AgslulaEuniu 0.92 - = - =
mLﬁa(néuswmi);gam?{uﬁwamau (1.15) - - -
PIANUINMS LU AUMTHUTIETN

o Aide 1.73 - - - -
ANdous1A 8.13 6.20 3.13 75.58 162.14
(ls) MIAMUIINMSENSNGFTU (1.58) (12.24) - 1,440.62 4.63
(m1ls) mmnumnﬁmmamﬂﬁw

AdolyRaTusdY - - 21.06 (34.89)
AR LU EUNSNE 0.01 0.09 0.00 0.19 0.71
(Mis)wanuainmsendmtiey

FUNSWITUTFIMNY (0.03) - = -
AARILNEAUNSWE T TEImL 0.13 - - - -
ﬁﬂsmnmsm’aﬁaoiwm%aLﬁua\mu

Tuusensiu - - - (11.97)
UsuusomuiBumnuigsnsnenilefiufiase - - 71.26 208.93
UsudgursssuillonTumsiammsuidy - - 6.69 0.80
AlgeanTe
AONIUE5Y 0.27) (5.60) (1.10) (7.43)
Mszyniuwaustloginineu 0.74 0.07 3.71 0.92
AnuvsnanuINBUaMuUlnuIEeNs Iy

wazdulpdudsiufamssium - - - 1.76
Ussunumsaenibedng 1.01 - - - -
poniluTedynimsBusindn 0.36 - - - -
ﬁunuﬂmmﬁlﬁu-mamﬁm‘w 0.682 1.51 102.73 229.86
mils (31anu) nmssdununaums

wWasuwavludundnduas

wiiausuou
BuansuluBuasmulumdnniwe iam 24.63
Iu@nwfgmsﬁw wAsEBUEY/ @nwﬂmsﬁw 4.30 (13.08) 11.42 (118.81) (398.59)
yarmouadaidelylaEenifiy 8.46 - - - -
FufAuvide 20.77 21.08 (1.14) 23.35 ( 25.40)
Hudsenueacu (1.50) - - - -
Aunswdau - (1.28) 5.95 (102.91) (39.75)
aunswdvyuPouduy (0.26) (0.84) (1.69) (73.47) (154.28)
LﬁWWﬁmiﬁ'l (13.05) (5.77) 25.34 (2,217.55) 213.14
AlFIeA9Te (0.39) - - - -
BuBEsnifiugoniyarmuiiags (4.20) - -
wﬁﬁulﬂwqutﬁvuﬁu (6.02)
wﬁﬁquuﬁauﬁu 5.74 0.06 2.19 (21.81) 74.86
Wudansu (319) NNanssuaIHueIu 44.48 7.99 14.70 (733.87) 420.08
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auasyiaou dususaulauaniuiuasiiasu dnsuseul Fuaniui

s19ms (KL29: aauun) 31-s.n.-53 31-s.n.-54 31-s.A.-55 31-s.A.-54 31-s.n.-55
(uiawrznms) (uawrnams)  (uowiznams) (Qums@usiu**)  (Jums@USIN*)

pondesy - 0.27 5.27 1.09 7.72

nonledny - (0.30) (1.50) (87.90) (237.78)

PumBRuld (4.46) (1.69) (3.00) (33.58) (54.09)
wuangns e (1FW) anfanssusitiuem  40.02 6.26 15.47 (854.26) 135.93
nszuatuanan (GUw) fanssuanu
RudansroriiaiiyBuasmuluussnday - (12.50) (1,071.00) - -
BuanieiiariyBuasmuluuionsy

LasnanN1ssIuA - - (97.80) - (97.80)
LGuﬁmii1&J“lﬁﬁ5m:a:§uLLriﬁﬁ)miﬁLﬁmﬁa\iﬁu - (50.00) (1,417.50) - (50.00)
BuansuAudeanBulsifbussosdu :

wrifiemsfiiigadiooiiu 50.00 1,330.00
FUARSUINNISIMLNIEFUNSNE 1.57 - - - -
Budaniieioderiau 01ms uasgunani (2.01) (7.50) (0.28) (1,772.66) (6,055.31)
Buanieiiodoauningludsm - - (0.33) (0.32) (5.06)
Puandunnmsmediau 21ms uazgunsal - 14.71 - 1.49 2.80
WuaASUIINMSUIWFUNSWS T Tesmu - 0.28 - - -
WBUARSUIINMSTIUSITILUUGDUNGY - - - 29.21 -
wuananslFulufanssasu (0.42) (5.01) (1,256.61) (1,742.07) (6,205.37)

nszuawuanan (FUM) fanssuInmipu
FuthnsimsnannssAmUswnuLas

FPoanelumsly - : - = (48.91) (390.08)
Lﬁuamdwswﬁﬁummﬁmfywwh“momﬁl,ﬁu (3.80) - - - =
Buansrwmnande (1.02) - = - =
BuansuBufbussosdumnaniiumsdu (10.00) - 114.99 828.43 (1,728.58)
wuandeAuruadyuusengoy

AT Poulylumsde/mnefu - (20.00)
WUARSUIINDUGFEE1IINANTUNTHY - - - (12,158.98) (4,776.82)
LﬁuamaiwmnLﬁuﬁﬁwxﬁumnanwﬁumslﬁu - - (87.63) (335.19) (1,023.95)
WUARSUIINMISIINMsBNUa1TY - - 1,222.82 - 1,222.82
BudansuanmsgBuasuluusdngay

Aligrdsnamuny 223.02 25.09
Buansunnmsiiunuiuusdndey

Aldgruidusnanmuny - - - 173.65 -
Lﬁuamaiw"luwﬁ?mmsiﬁﬁrycymhmslﬁu - (3.05) - (4.84) (3.53)
WBUANTIETISEAUNUT Tz (6.23) (7.60) - (172.18) (486.11)
Buandetuiuga (12.47) - -
wuangnslsiunan (W)

AANSTUIAITU (33.52) (10.65) 1,250.18 2,822.95 5,829.65
RuanuazsimMafisuirhBuanRuzu

(amav) gqnd 6.07 (9.40) 9.04 226.41 (239.79)
BUARLAZSINMSIIBUARN 1 TUELIR 4.80 10.87 1.47 85.56 311.98
BudnuazsmMafisuirhiduan o Tudusin - 10.87 1.47 10.51 311.98 72.19

wgme  *UsEn Ted wanes a1ifie (SPC) Tadnasanzdoulunaiamannindumdauthuusinasia swnasina 910n (umgw) FoYuf 28 TwAy 2554 wasBuiar
sumsBusuluTusonadudiuun
> gumsBusinamsuTEugaTuf 31 Suna U 2554 AuieuifeuiulsAUauaRTUR 31 SunAy 2555 WwumsBusiuges SPCG uasuatngouuoy
SPCG Foli msWalwssunisBudonan LWa’L‘ﬁu“;JuIUmwmmgmﬁrﬁiwﬁwmsswq‘sﬁmmuéaunéu (Reverse Takeover) visanmsitnannsidouly
FAAVANNSNE N19doU
e yEnelEgmeiunuaanadouain 50 Suviu yarinalivua: 1 un Wy 500 Suru yarmfas iua: 1 uin Wi 2553 Umsiinaanziteu
Tumanemdnndwee nwdsuvey SPC thuu3sny uananttulasunad 3 U 2554 vatn«léimsifunuaan=dy
1 N WissovsumsasnuasiduayetumiTyiunurosusEnyliun Ussoiou wazeonluddyuy

840 awviu yaAmanliviuas
WawaieneTviugliousuuasUszonou
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das1dUNINsAUAd1AYY2IUSENY uazusungoy

dnSusoulliny3dugadui dmsusoulauaniui

as1dIUNINSEU HUdY 31-5.n.-53 31-5.n.-54 31-5.A.-55 31-5.n.-54 31-5.A.-55
(AutawnzAams) (Aumsi@usaul)

dnsadudamwAany (Liquidity Ratio)

nNEILANNAADY i 1.3 1.2 1.57 0.4 0.3
dns1duaNWAdoIYLS) v 0.9 1.2 1.56 0.1 0.3
AT IUANWAADINTEUABUAR o 0.5 - 7.6 0.3 0.0
Fnsaumyufougnniiniss i 6.2 7.4 47.00 4.5 5.8
swyznanfiuviliade u 58 48.4 69.54 80 62
naduyuigudumMAImMdD i 8.3 26.8 5.0 10.5 13.4
styznAYAUAIRAY gl 43 13.5 1.86 35 27.0
Sonadumyudoudmi o 5.8 5.6 194.0 1.7 0.4
swyznadesnil U 62 64.6 1.57 209.0 875.0
AFVUAR T 39 - - -95 =

ansd@wmAaNnuawisniumsrmis
(Profitability Ratio)

Sasarilsdudiu % 18 16.8 7.61 25.5 53.2
ansImMlsannseiiugu % 4.5 0.2 10.98 25.5 49.5
anlsand % 2.8 0.0 17.75 2.4 13.7
dnsIanauLNUEtiovu % 10 0.0 (0.63) 1.2 9.0

dns1dULAAIUSEANS NN
Tumseniiuvu(Efficiency Ratio)

SmsuanouINUIINFUNSN(ay) % 5.1 0.2 (0.60) (0.6) 1.8
5m1tJamammumnﬁuﬂ%wém';i(m?is) % 21.2 11.2 (13.96) 1.63 4.3
DHITIMTHYUYBIFUNTNE i 1.8 0.2 0.05 0.23 0.1

IMIAIUIATAUTIUIINIIMSIOU

(Financial Ratio)

Snneuiiausioduvosdionu i 0.8 0.0 0.04 0.3 4.1
snsdnmilausesioaanide

soduvostioviu wh 01 i 0.0 13.3 0.4 1.8
Snsraumnuauisnlumsieaenide i 44.7 10,395.5 (5.02) 1.8 2.5
dnsdUANUAUITNTITENTEYNAY o 1.2 - - 0 -
onsIMsewuiuna % 138.6 - - 0 -
Sasaudug
mlssiovuiuiugutoumsosniuiunu vin/du 0.18 0.0 0.0 (0.020) 0.0
Snutumiyiadstsmin /MU 50 394.0 551.1 488.0 551.1

vanewe 1. wesRudnUssUAuAR TRl 31 SumAy 2554 uax 2555 AT MiAioas Afeidosiumsianlssiiindsuuasefing Foavasmsinotu
Pauimisunanidssznannunssunqusznaimsoas vl I mwdnuumefindsosuatng

2. msfmnudasE@unMemsty dAmiulssUAugaiuil 31 Sunay 2555 SwBsNMIATUMSBUsIIYeY SPCG uasuFtngoy iolilumsiUiouifioy

il msiDawssumsBudonan Weliidulumumnsguinghiemssiugsiawuiioundu vdomsinaanaSoulunaanannings modoy (Reverse

Takeover)
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2 A195UIguA=MSIIASIEHTIUE=MISAULAzaamsa iU
2.1. mwsiumsanaudiu uazmsusuinsiasrassniyzouseny
Wodufl 28 DAy 2554 U3ty TEddevuminfivmunzoouden Toah mwines S1ia (“SPC”) Tngoonvjuaiiny
WUNLLUUIRWEAE999 1Y 450,000,000 ¥u Tnediyarfinsi¥uas 1 um suyadfivau 450,000,000 un iiods:
Ariugey SPC unumsdsalubuan dvualiuseny fevulu SPC Tudadiusova: 100 tngsremssivnantedunisd
sanzoulunaavanningy nedoy Tae SPC euusdny asanswiagsiaves SPC Tnnniwwnngsiatauyosusdne 1fiu
nh&owa: 100 Jesoudoiud 17 Jnwgu 2554 UsEnd TErhmswagudoanudsn a5a swwasina e (Uvgw) W
USEN Loaidd e (uou)
WiosovsuLuUUMSYE8gsia uazmsamuluswnn Ueng JelsirhmsinlnseaiessnalugUrosmsidu gsiams
aunu (Holding Company)laguismstioviulugsiananidu 2 su Ao
2.1.1.  sugsialsellimdveruuaverfing Tngazsfiunistu SPC, SPA uax SPE Feanunsouvsladuy 3
Usznn gt
1.1, ssnvawmuuasian s iwasuuasofing
1.2.  gsnausmssumanneasviseinihwavnuuasafinduuunsuivas (“EPC”)
1.3, gsnausmsemumsudusans msutigeine uazmsuszuiawalseiWihwdvouiavefing (“OMM”)
2.1.2  sussniaman dudugsiabuvesusdney JgUulfinsvuasntng Bo U3en adia wous Toah W 1fim
(SSR) wipsassumalougsfamaniisniiumsagifiu unsidunissio
Uatny dolaidoutolomatumsiauianieinugsiondenu odudaienugiuiiadyresmsiianniAsegiages
Uszine wazanuifuoguasUssoou ilidodosiinsuegnsfuazmsamuiiioiumasmsuansoviunmslndeoulnilu
owARdnun Wl 2555 aenisidiisiuamuiudihiumsuangunsaiiihonussnadgiu Tumsindeusonsiudnuvioviie
Ao Usun wuwinn (Inouaus) 19a (“EGT”) LﬁaL‘f]uLm&iuwémqﬂﬂinim‘uﬂm%zuulﬂﬁwﬁﬂuiiamumm%umimy' uasfNn
91fie Ingussniihmstevuludndiuiosa: 30 vasnuaan:loy uazagiusgs:rimsiassumsiiioBusiiums
uonanil Vatnivlsussationnaviumsfissinamuiouluidon Insleans fawed 91in udndudosa: 70 Wi
WJuglumsididgsind mihonasudmsasvssuuuan iimasnuuasofinguundsmsioly fivil o Jagiu egszrivms
m"wLﬁumﬁu%umauwa\amﬂ%w%aﬁu wasmsimzgumMstiomidulauuiuouae
2.2 ulgu1glyIaamissiussninuugaunau (Reverse Takeover) HS? misidnanziigulucalosannSwegy
n1adou
9INMsfi SPC swsshanuUdounduiiuuadny soustiufi 28 Tway 2554 wasrhlvifeviuaugos SPC Tadundu
ffoviunelvlnedndumsioiusosa: 90 uazionnanmsmuauuadng Jviodumsdessiowuuiioundu muuesyIu
MSOUMeMSEY a0Uf 3 (USuugv 2552) L’%'aomﬁmsqsﬁﬁ]

— o

NnuIesulydadusivnaniiu. msiarhvumsBusiudmiumsdogsisuvudoundunmeléizousdnyg Juiduusden

o
o 1 —

Tnaymungnune wsiluggndelunein@itiesnngnamivaulaedieiuiaures SPC Foluustndasmunguiny waznis
U3ty santjuaiyiunuleulviurtodu SPC Wednderumiiyfivinnures SPC 1 FsRasantsivumstusindums
tidusdayasioliavansunsBurasuaingoymungrung vse SPC uazmsinmoeunsBusiudenaninuminissivmm:
WEtngasfiogmelsinmsauauves SPC udutfdouasny uuudsundu

ot U3BNY S0BUTAToUMSBUsINcusi A SPCG dannaleulunaiamdnningdd modeuthuuatng wias
WA 28 Ty 2554 Wusiuw Femsiarhngluumsiusivainaridumsiarhsumsidusivalowin SPCG uuden
wy uaz §shaRuYaUsENY (ssiawan) Wuusendoy

MWSWAMSAERUALILN

Tumsm"wLﬁuqsﬁaisumﬂwwﬁamuuaomﬁms‘]ﬁu SPC Judjsiiumatuusdngdosvey SPC wa: SPA Foiluiiwoy
TnsvmslssWihmasunasefing nasnUfchuu vasne THftumsasmuifiavengganalas iihmasunasefindaes
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1. UsEn lgar mnnes (Is1g 1) 31ie WasifiumsideTuf 21 wweu 2553
2. U3Yn Tga1 wnes (@naums 1) 91fa  Wasidumsidoiud 9 NUMWUS 2554
3. U3EN Toah wnes (uaswuy 1) e Wasdumsioiud 22 weou 2554
4. Ua9n Tgar wnes (1As1g 2) 91a WasfiumsdoTuf 13 fiugnou 2554
5. UsEN lgan wines (lay 1) 31s WUasufumstioTun 15 fugieu 2554
6. vatn T nnos(wounny 1) e Wasudumsidoufl 15 numwus 2555
7. Us9n Toa wnnes(tasig 3) 3fa Wasifdumsdouf 9 TwAy 2555

8. Usun lwar wnes(lAsig 4)3nm Wasniumsidoud 14 WOWMAY 2555
9. usun Toa1 wnes(lsg 7) 3fa WasmbumsdeTuf 30 wgwmeay 2555

NnMsveogsAatssinihndonuuavefindotvsioition dvualiisrwlfainmsouasusmssey UsENY RLTUIIN
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Ao s1elsmnmssmthe Wi uas s1elRanauinusimsudalnin (Adder) Folsvuiindngidusiglsainnise

swldiinmssmienih swidsunarduiumudyndemslninm nvn. wasdodswldndiu
Lﬁuimﬁu%aIWWw(Adder) Li’]umﬂﬁ%mﬁﬂéﬂstimﬂmﬂzhw,ﬁmwmﬁU%aIV\IWw(Adderﬂuﬁmw 8 vnsianlains-luy
(KWh) Juszezinar 10 ¥ ol TuaNTuBUFWTUAMITuMS B iigduaviasensiass 1 ABudaIdumMsBowheddo
Jufl 21 Wwweu 2553 wazanuisnsiumsuanuasng il nwn. 1§ BenldlFiasemsiass 1 Duduwuulumsisain
TAseMsou ¢ dufimde auszauanudida Gud anauas 1 uaswuy 1 10519 2 1@s 1 vouurul 15193 1A519 4 uas
A51y 7 BulsnwosiasifumsBemdadidoTunl 9 nuaiug 2554 22 wwiou 2554 13 fiugneu 2554 15 fiugneu 2554
15 nuAwus 2555 9 JuwAy 2555 14 wowAy 2555 uwas 30 wounAy 2555 mudbu Iusauﬂ??uaqmiuﬁ 31 SunmAy
2554 waz 2555 SPC Tsnelfanmssmheinidodu 312.8 &wun uas 809.7 Fuun wieAndusova: 98.1 uas
95.099v519161570v09 SPC sua1iu
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Usn1ssutnuInaas1viseinwindverunaverfimguvunsuavas (Engineering Procurement
Construction: EPC) SPC Wiusms EPC wriusengoswoy SPC Imel@dusidumsibusms EPC Wl 2552 Tumsrodasie
TAsumslasy 1 wamngeasliuims EPC unlasvmsduglunaision domaiﬁiusauﬂﬁu;jmuﬁ 31 SunAy 2554 uaz 2555
SPC fs18lanuams EPC 1w 603.2 & 1,551.2 &mum snuaidiv siwldantivdmssonaniaulsgumudiun
Tnsumslssinihmasnuuasefingflsisunessnaasne aghslshamninisnnansumsiiusiwes SPC swliiangsia EPC
slyuanveonsols avanidusiemsidnasnlusunisidusiy mszdagdu SPC Wiusms EPC unu3engasvay SPC
fioviun

usmemumsyjiams msuigeine uazmsuszunavalseinimdvouuavarfing (Operation,
Maintenance and Monitoring: OMM) SPC iu3ms OMM fiuuaengogway SPC laeldiBusiiumsiiudnms OMM Tud
2553 dmsulasemsiasis 1 wasneestiudns OMM unlassmsdugidasifiumsiBendizdlunaisou fotiutuseuy
Fuaniuil 31 unAy 2554 uax 2555 SPC Deldangsiaudms OMM $1uau 27.9 &un ua: 69.8 U snudiiu
s1eldmnmslrvamssonarnduiasusmuinoulss i ndsnuuaofindAilasidumsiBomdigdainsuan 5 lasons
Tuseulauaaiuf 31 sunau 2554 1Wu 9 Tasums m seulAugaTuAl 31 Sunmy 2555 aghslsAEmMnNAAISTNIINIUNISE
570 9191691539 OMM a:luuanveans1els iosanidusismsiiineanlusumaidusiy waedaqgiu S Uams OMM

WNusemgasyoy SPC Nurum
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SUlEINMSTYUNINSIUUATOTAS Ao MSTBUINSINULAITIndTRfuUaTNndos TuseulUau
qm"’iuﬁ 31 SunAu 2555 T51gls 2.2 awun

s19l6du Swlddu Ussnausnemonibedu missinmsmeduamu uassioldidus fivl Tusovlauan
Jufl 31 SunAY 2554 waz 2555 SPC IselfiduAnduiuin 6.6 &uum war 11.4 S v vsoandudosa: 1.0 uas
Sogar 0.7 9ov5191asIuvoy SPC muda1iu
msvuaavIwasidenlAsvas1918 oy SPC

soulauaniuin soulauaniuin soulauaniun

iasiasiasroia

|1 Ustn Toh ines (Taswl) e 73.10 85.80 | 103.10 32.50 106.80 12.50

2U%ﬂiﬁmmeas(mamﬂ)mﬁW* ....... S e ....... T o T
Q 3 Usen a1 mnnes (uaswuul) Nfer* - - 63.90 20.20 99.80 11.70
7 L4 UEEN Toah nes (Tasw 2) i - - L3230 10.20 107.10 12.60
% 5 UsEn lgan wios (lay 1) ne** - - 27.40 8.60 97.20 11.40
é 6 USEN Tgan s (Rauunul) dn** - - - - 89.40 10.50
£ 7 Usdn gan wmnnes (1As1y3) anfa** - - - - 85.20 10.00
2 8 UsHN loanr wnes (1Rs1g4) rer* - - - - 63.50 7.40
9 UsEn lgan wes (tRs1g 7) afe** - - - - 59.60 7.00

 wswlsanngsivamuuasiain s inih

WA TULAIDTIRE) 73.10 85.80

98.70 809.70 95.00

............ swlﬁmnmsmyLmeﬁ\mmmmﬁm9101070___
e a0 S e e sae wosge B
............ smlﬁmnmstﬁuéms16019o---
g P e o PP I
............ sqmwlﬁ852010000100008527010000
Esqglﬁmnssﬁw%msﬁmﬁmnssyﬁmm ..............................................................................................
*g uaznoasvwuuAsuvas (Engineering :

E . Procurement Construction: EPC) 267.90 - 603.20 - 1,551.20 =

§ sqalﬁmnssﬁwémsﬁmﬂgﬁams .......................................................................................................................................................
é wazU1gusnenisuinihwasou

“E"’ uavo1rime (Operation, Maintenance :

2 and Monitoring: OMM) 5.90 - i27.90 - 69.80 -

nngwme * s1wldu Tur monidesu lsanmsyebuamu ua: s1olidug
** Aadusevazvossgliimnmsimiie i
(1.2.2) ﬁunuua:ﬁiﬁ%aiwiumsmauaw%ms

(n) Aununy AUNUUIMS wasrlsoudiu

fiunuane wasmlstusinmsee fiunueevdnsey SPC lHur Aidousimyemindauiifedo
fumssidiunu wasfiunuusmssmumsuglams msuigesne uazmsUszuiavalselihwdsouuasorning Tnsrdousim
FavuLINEIIUUAveRinduazAdosasnszualnih Andudadundngovdiunuue vl SPC Budawldangsialesinih
WavuuAIeing nmaasuiiumaBemidedvasinsenisiansiy 1 Feidulnssnisusnvos SPC sauﬁﬁu&]miuﬂ' 31
SunAu 2554 uax 2555 SPC Heiunuuy 1w 74.1 & Wum uaz 166.27 @wun wsoAnudova: 23.72 uaz 20.53 vav
s18l65IumMuaInU ﬁaﬁéﬁunumaﬁﬁuﬁutﬁawm SPC TaWasniiumsidewitizdiasynisinsis 1 wd 2553 tAsums
dnauns 1 upswuy 1 1917 2 uas 1@y 1 WU 2554 waz tasums gouunu 1 1919 3 1As19 4 uazlaay 7 Tudl 2555 dewa
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THims5uiaideunawoslasomaray SPC Swau 9 Tasvms Wudiunue s1ufedunuusmaesnunmsUgofince metige
Snwn wazmsuszunavalselWindeuuaveing dedmlnnfe Budewdeins ndadusunanaewals SPC Trlstudiu
nnmseiniedslsnudesa: 76.28 uar Sovas 79.47snudsu dmsuseulAugaTuil 31 SunAy 2554 uas 2555
MUAINU

(v) Midglumsuims

dmsuTlaugaTuil 31 sunAy 2554 uax 2555 SPC DenlETiolumsudmstivauinnu 64.2 &1u
UM 1Ax201.9 & videAndudadwdesa: 20.3 uar 23.7 vevswldistumudiiu Andumsidsuwasfiiutu Sosa:
214.5 \Joifioufivsoulaugaiufl 31 SunAy 2554 msiiugurosrl¥ielumsuamsiinninmsi SPC TlAsonsida
FGuMsBewisdfiuntu 39 o soulaugeiuil 31 sunay 2553 SPC fiigslasemsiagiy 1 Adasudums @ iisd
WeviAsumsife) Weufuseulaugaiufl 31 Suney 2554 A SPC 1HTaMIBUMsBonioduds 5 Tasems Tdud Tas1g 1
anauns 1 uaswuy 1 1A 2 uas 1ao 1 wastud 2555 160asudumsiiuzudn 4 Tasvms fo souuru 1 1a9s 3 A5 4
waslasw 7 530 o aud 2555 dasiiumssiuivau 9 tasvmsiagmldtelumsuamsnanussnaushemi¥iefeiv
wﬁnmuua:mﬁﬁnmnawma

(R) BUNUMYMSHUY

sauﬁﬁuamiuﬁ 31 SunAy 2554 uaz 2555 SPC ﬂﬁunumamstﬁuﬁuﬁuaﬁmu 86.1 U uas
232.4 & vieAndudndiudesar 27.2 uasiosa: 27.25 vossielisiwmudiv Andunswasuwasiiiuzusesa:
169.9 Wasuiiuseudaugaiuil 31 SunAy 2554 fviimsifuTurossiununmenisBuivnanuedudurosnanidedny
ﬁtﬁmsﬁm‘ﬂzuasjwsiatﬁad 91nMsf SPC FungasdnBulumsnaaivissinihmadsnuuaeing Tnsausmsinmaduluny
Beulvdnnsmiwtforiusnie SPC IFC uas EFE uasUssnumsdasinenieiodulumui SPC vsbisvdszmuioulsf
SPC fianslumsdosiu (Call Option) ua: andlumsidonwiesiu (Put Option) Wiud EFE was IFC dmdulasvmsiasi 1
UATWUY 1 Lazanaums 1

(1.2.3) mls (venu) ans
dwiEulauaaiuf 31 SunAy 2554 was 2555 SPC Drls (21amu) gnd swau 16.5 &wun ua: 165.1

—

awmun uaz mis (¥enu) qwéahuﬁLﬂumﬂtﬁjm@ﬁuu@ﬁﬂ‘lm@ Fmn ~(9.3) &wumn wa: 38.3 Hwun Anldudasimls
(116mMu) gndseea: 5.3 uar 19.3 mudsu ot Tusauﬂﬁusjmiuﬁ' 31 SunAy 2554 iy uwihaelianmsme inihaziuge
Fuainmsi SPC Wasidumsi@oniisdiassmsissiWfmasuuaserfingdnu 5 Tasems eegwlsia SPC Tyamuan
gnsuanwdsuiuan 21.0 duum Andudendosa: 6.7 vevswldiety uazliEhomemsBuiiiiugeou Snou 102.3 &
vn Andudnsevas 32.7 vevawldisy Wl 2555 SPC 1HiTalasomsiiudusn 4 Tassms rhlidmssuinelamudu 9
Tasoms rlsdenldomemsBuiutwdu 232.4 Suumandudaniova: 27.2 vevnwléisiy fivil SPC Tmstesiu
mmL?fwmmtﬁumuwaoﬁmswLLaﬂLUé“ﬂuﬁ'Jﬂmsﬁwﬁryrm%aLﬁumwhws:mﬂaiwﬁﬁw (FX Forward) uazudiin SPC liam
ANuIFBsINANUGULNUYsIRsILAnWAsULAIAimY SPC dediossuimls (21amu) NndnsuaniasufidluinnTuazoey
wsiazaluwsurhlseianu rhliiAaaNuduausamls (vanu) anday SPC andntioy

(1.3) MM IUENMIMSHUYaVSsHlseIWhnavnuuavafing

USENY LA IERTIUENI NS BuYavgsnalsy ivhwavnuuasafindlngldoumsiurey SPC uazusengasyay

SPC Juwdn Lﬁaamnu%ﬁ‘n%ﬁLﬁuqiﬁaisalw%wfa”\muua\jmﬁmsﬁﬁmmmu SPC

M5 UAAYIATIASIINMIMSIHY - USEN Tgar wnnes Afia

auaslidauuaniun
s19MSs 31-5.A.-54 31-5.A.-55

(Aun1s@usiu) (Aun1s@usiu)
aiwuuin

Aundndryuisu /

Wuanassgn1sguriLuan 33.00 0.67 297.20 2.370
Buasmulunannind o 263.60 5.30 0.00 -
Lﬁuaanuiuﬂﬁnﬁ%wmﬁa?nﬂ - - 0.00 -
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auas)@vuAUANIUR

S19MS

anwiimsan 98.90 1.99 169.10 1.35

aurAvma 9.50 0.19 250.00 0.20

Aunswemayuisudu -

Wudedwnthmgunsnineas - - -

mudesaluriiiu - - -
Qﬂﬁﬁﬂiwa‘ﬁ%ﬂﬂi 106.30 2.14 251.60 2.01
Aunswdmauioudu 12.20 0.25 274.20 2.19

........ swﬁun%wanuuﬁau523501054101710812

Aunswdlunyuiisu
wuligguunnssums
Wuligguunusundoy

wuawnuluudgngay
Ay 01As LLathﬂiEﬁL 3,955.60 79.62 10,819.70 86.43
AUN3wedserningny 206.50 4.15 223.60 1.79
Wudwawnhgsuwa wazgunsainedsiy 41.50 0.83 -
L —
Aunswdludenmnu 0.60 0.01 5.00 0.04
aun3we lumauioudu -
ButhnswmsinamMszmUs:iu wasiiodinnsty 168.30 3.39 293.30 2.34
AsuUssiundasulasinihsosindng 51.50 1.04 126.10 1.01
MBEBULEIN o Ay 2.30 0.05 -
Aunsndlunyuidoudu 2.90 0.06 33.70 0.27
. 'suﬁun-‘s”waluwuur‘wu ......................................................... e S o ot T O
R oeae ol B eras e
wﬁﬁuwum e ™
Lﬁuﬁﬁmwzﬁumnamﬁumﬂ\‘m 493.20 9.93 1,170.50 9.35
dwilehneaouasianrioaiis 116.50 2.34 181.80 1.45
Bufdunnyanafitieiasiu - - 37.50 0.30
T aUNEne 621.30 12.51 1628.10 13.00
duveiliauszszsmfitorimue 1 7 231.50 4.66 725.60 5.79
ﬁuumamﬁﬁumaiﬁﬁmmwL’dmmnmﬁuﬁﬁoﬁmum 13 1.80 0.03 1.90 0.02
wiauvyuisudu -
MBBUlFTRYARAMITIY - - -
AlgeMuIiey 55.90 1.13 31.00 0.25
nonifoing 10.60 0.21 1.20 0.01
villauyuisudu 13.20 0.27 80.80 0.65
. auwﬁﬁuwuuﬁau ................................................................. T R o T B
wfiﬁuluﬂuuﬁﬂu ..................................................................................................................................................................... e
Ussnumaniiauualsslesiniineu 1.40 0.03 1.20 0.01
WuNBuszeze 2,213.90 44.56 6,241.70 49.86
Wﬁ?fuma‘lﬁﬁryrymhmﬂﬁu 3.80 0.08 1.80 0.01
tuminyluuasndeysetonu 86.50 1.74 65.30 0.52
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auasldauuaniun

S19MS

Pua iy luusindesnitansidonmedu 98.70 1.99 101.60 0.81
wiaulumyuFoudu 0.30 0.01 0.30 0.00
e VT pe T B
e T o B ioar0a0 S
é{{ﬁé)ééﬁjﬁéi}jﬁ ......................................................................................................................................................................... e
nuannziUey -
#uandicy 45,000,000 ¥iu yarfins1l3vuaz 10 umn 450.00 9.06 -
nufisenuazizensiszuin -
#uandicy 45,000,000 ¥iu yarfins1l3vuaz 10 umn 450.00 9.06 1500.00 11.98

7in gnvilAviu - - -
misngvluinngulunannsweitiouny - - -
misnglyuineguluvannswgilony - vsendoy - - -

aaﬁﬂs:nauéuwaaéau@ﬁaﬁu (8.60) (0.17) -
lsazay (9.40) (0.20) 24.30 0.19
wdnweviiouustnivny 432.00 8.69 1,524.30 12.18
Pl ;{;455‘5@5@55@@{;‘;5’55 .......................... o e e .
S awﬁwu ................................................................ Coreeo e e .
: ;;,;455;@5;5&;;;;35;3; ....................................................... woenzo PR eiaee D

(n) MWsIWIBIFUNSNE

ssnalssInihwdonuuavafingdaunsndsrumanidumsamuluningaunns Fodminndunindau
Tsolnihmassuuasefing o1fuusnauuasoing tndssuvasnazualuih wasfimu Imyiusauﬂﬁuqmiuﬁ 31 SunAwy 2554
Wa: 2555 SPC fauningdsiufivausiuiu 4,968.2 &wum was 12,518.5 & uun smuaidu viseAndumswasuuda
WuguSova: 151.9 Weileuiud 2554 awpMsaguulasasaunindsiuunnnmsamuludugasudingos iowann
Tnsemsdn 29 Tassmaludulvn F9 SPC Bungavasmunsassissinihmasuuasefing lusaul 2555 Adusausn 4
TAsvmsficninsnsiiiumsBonitied fomaiinsemsfivdesgsudnasomelul 2556 i

(2) Aunswdnyuiou

gnwﬁmsﬁ1 "Eusauﬂ?{uthﬂ' 31 SunAy 2554 uaz 2555 SPC ﬁ@nﬁﬁnwsﬁwﬁaﬁuﬁwuau 98.9
Fuun uaz 169.1 Fuun mudsu wieAndumswasuulasiutunnidesas 70.9 Weifleuiivl 2554 il @ﬂwﬁ
mﬁﬁwﬁtmﬁmamﬂuanwﬁmnmslw%muqﬁmm (nn.) BoiRugunmsitseinimdnuuavorfinguey SPC THiEudn
FUTUMSBINIIYE Ims’(usavﬂﬁuqﬁuﬁ 31 sunAy 2553 SPC lndasuiums@ennizdesinssmsisiel Aalasiy 1
uazsouTAugRTURA 31 SunAy 2554 SPC aunsnialassmsiiudn 4 Tassms ndnfe anauas 1 unswuy 1 1919 2 ua:
lo 1 uasl 2555 Waiudn 4 Tasems sawidurivau 9 Tassms dowaliims@EenifuBummsnihonn nwa. duundu

\WoRmsnnanuansniumaiiumilyesuadng a"m%usauﬂﬁuqmiuﬁ 31 SunAy 2554 uas 2555
wuhszoznamaifiuniimas Anduswou 112 Tu was 75 Tu snudisiu

(m) ﬁuﬁwz‘imguﬁaué;u

TusoulAugaiuf 31 SunAy 2554 uas 2555 SPC Taundwemyurioudu vaudnou 118.5 &
UM WAz 525.8 Euun mudidiu videAnlumswasuwasiiiutusosa: 343.7 Woleuiul 2554 full sremsvidnzey
auniwdryuieudu Ae gnniinsuasswins FudunmByaduivanmsneassisiWiwdvnuuaerfing (VAT o) uas
ngavanay nmMsthmByariiivanmangiii (VAT w1g) uwinanls ua: mgoseluriiu uswmsfisel
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(v) Fundwdlinyuiou
iy 8115 wazgunsni-gndvan laun FundwdineinulssiWindvnuuasorfing dedulvn

UsENoUuMIBIUSEINNeas 1Y “INAwULAIDNAY 1nsasudasnsualnin waznau tngluseulaugaiun 31 Sunay 2554

—~

waz 2555 SPC Tfisu 9115 wazgunsni-gns Asdusiiu 3955.6 &wun waz 10,819.70 awuin visoaaduns
WasuulasfiRugunnidesas 173.5 Weieufiud 2554
waslauN3ngds:ninoneadny 9w 206.5 S U waz 223.6 auum U 2554 uaz 2555 snudisiu
fiau emsuazgunsai-gnd uenawlasems Tuseulaugaiufl 31 Sunay 2554 uax 2555 agUéivil

IAs13 1 anauns 1 uaswuu 1 1RSIy 2 a1l ouuriul As1w3 1As1w4 1As1w7 Fwdusiy

2553 | 41.60 | 688.60 | 548.60 i 48670 i 31.00 i - i - i oo L. 11,796.50
2554 i 56.60 | 666.10 i 546.90 i 574.10 i 590.90 i 572.40 i 67.30 i 473.20 i 14370 i 101.70 i 3,792.90
: : : : : | 553.00 | 594.60 | 573.10 | 610.90 | 557.40 : 5,274.80

(3) Funswglunyuisudu

TuseudAugaiuf 31 sunAu 2554 uax 2555 aundwdlunyuioudu Andudunu 225.0 &num
wa 693.7 Huun musdiv weAnidumsiasuulasiiuguuinnidosas 208.3 Waeuriul 2554

FuthnswmsAaamszmUssiuiaiiosnTalumstd uButinswmsysznnnszuase uaz
pouning FudWoulvmsliine LLa:%tumaumsl,ﬁnmauﬁm%ﬁmquza\aﬁLa‘ww:mmﬁaﬁmumaaﬁ:ycyw%msmsﬁu (Cash
Management Agreement) Airhfudmiianiumsou imﬂiusauﬂﬁuqmﬁuﬁ 31 SunAu 2554 uaz2555 9u 168.3 au
UIN was 293.3 Amun muadieu wieAndumsWasuwaswutuuinnidosa: 74.3 Jofeuivl 2554 Folulusny
FoulvAvihiAusumsniios

@) LLW;iﬂFimﬂE)mu - wiiau

wildusw

°iusauﬂ§uajmiuﬁ' 31 sunAY 2554 uas 2555 SPC ﬁwﬁﬁusamaa@sﬁaisalw%wﬁdmu
LIRS AW WL 3,948.6 &M waz 10,270.3 duun mudieu wieAndumsasuuwasiiiuzusosa: 160.1
Daweul 2554 wWasuulasmumswauunlseinihudvenfing,

TuseudAugaiuf 31 Sunmy 2554 was 2555 Wwirmaunswdanduinnug 621.3 &uun
waz 1,628.1 awun wioAndumMswWasuwlaviiuduuinnidosa: 162.0 Weifievd 2554 wWasuulasmumswain
199 I uavofing

1usauﬂ§uqm5uﬁ 31 SunAu 2554 uax 2555 BuiustyzginindmuunsiusivAndu
S 2,445.4 HWUIN uas 6,967.3 & muaidiu wieAnTumsasuulasiiinutuiosa: 184.9 Weifieul 2554 tioil
LﬁwﬁﬁmwwnmnamﬁumsLﬁutﬁwﬁumnmsmaaLﬁnLﬁuﬁmﬂamﬁumsLﬁutﬁa“l%Iumsamuriaa%wimiamsisol%lﬂw
Wi ULavfinday SPC uaiiouBununyuBsurasians Ima‘lusauﬂﬁuajmﬁuﬁ 31 SunAY 2554 uaz 2555 Tyaniiu
ffuszozemevinuinnu 5 Tasoms 151y 1 anaurs 1 urswuy 1 1A519 2 uas 1ag 1 uasiudn 4 Tasomisie vouuwnu 1
1A517% 3 1A919 4 uaz 1RSI 7 muaIau

Bmiieauning

Wmilenauning Wudmilendsgegunsnilumsreasolssinilmasnuuaserfing Tnglusoud
duaaiufl 31 SuneAy 2554 uas 2555 Wmimauniwg Andudnnu 621.3 Suum wal,628.1 &uum mudFu vie
Andumsiasuwanmifiuduuinnitdesa: 162.0 Wedlouiul 2554 il semdmbmaunswduINguaINmsa SPC
Fodogunsniiol#lunsroasoiselnimdsuuasefing Fogunsaivdn Téun uwowdvouuasorfing mieuwondsou

wavofing Andudnsiniidosa: 90.0 vosyarmdmilmaunsngsIu
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wufdunnamiumsivu

mswasuBuiduNamUiumsiu Mg @ amum
31s.n.53 31s.n.54 31s.n.55
Buffuszsziunnamoumsisu - 493.20 1,170.50
Lﬁuﬁﬂmwzmamnamﬁumsﬁu 408.80 2,477.60 6,967.30
#in dufinerimuagissluntid (46.00) (231.40) (725.60)
A18SSUHIUMSIAVIWBU]SOFATIE (6.70) (32.30) 0.00
Wujguszezg1Inaniunsiiu - gns 356.10 2,213.90 6,241.70

Tuseulauaaiuf 31 SunAy 2554 SPC wasu3sngos Tmsfidudustosduanamiumeidu $1uusw 493.2 &
umn %‘f\iLﬂuﬂwsﬁﬁuiugwaﬂG”{'Jﬁryryﬂ%ﬁuswmm 6 o WeliiduduvyuBsudmsumsmiiduiams wasielddmsuidu
Bunuluinsemsvauuny 1 1as1y 3 1as19 4 waslas1y 7 wasl 2555 WiolHidunudmsulassmsiirdsnase

Tuseulauaaiuf 31 sunAy 2554 ua: 2555 Buffussosoonamoumaou Aadusnng 2,213.9 &num ua:
6,241.7 & wun uainu wioAnTumsasuulasiiudusoa: 181.9 Wafieul 2554

U WA 31 SunAy 2555 UsEny Tiundussuzaninusimsginawde tneiduldulvnjvesusenyg Jwelglumsnoaad

Tsolnrhwavouuaenfing Mol srwasdenvaviibuiuazmsiriiavmvas aqusvil

{ Tgah wnes (151w 1) | 420,000,000 i 19 we 52 1 6.12 $100.00 : ; £100.00

1
2 i Tgeh mnes (Anauns 1)} 441,000,000 {18 @A 53 i 6.12 100.00 £ 100.00
3 | Toah wnned (uAswu 1) 441,000,000 18 A 53 | 6.12 i100.00 £ 100.00
4 Tod wnes (Tasw 2) | 441,000,000 25 A 54 | 6.12 | 23.54¢ 17.67  17.67 ' 27.32 | 13.80  100.00
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Nature of Business

SPCG Public Company Limited (the company or SPCG), formerly known as Steel Intertech Public Company
Limited (Steel), is a company listed on the Market for Alternative Investment (MAI). Afterwards, the Extraordinary
General Meeting of Shareholders of Steel No. 2/2010 held on 6 October 2010 approved the purchase of total number of
Solar Power Company Limited’s ordinary shares (SPC) which manages the business of developing Solar Power Plants and
has a registered capital of THB 450 million. Steel paid those shares by issuing 450,000,000 new ordinary shares at the par
value of THB 1 per share, totaling THB 450,000,000 to the shareholders of SPC who acknowledged the acceptance of the
tender offer of Steel instead of payment in cash. Such transaction is considered that it is indirectly bringing the business
into the Stock Exchange (Backdoor listing) according to rules and regulations of the Stock Exchange of Thailand (SET).
The company was approved by SET on 28 March 2011 and later changed its name to SPCG Public Company Limited or
SPCG resulting in 2 types of business structure, namely, the steel industry and the business of solar power plants.

1 SPCG PUBLIC COMPANY LIMITED
1.1 Company Background

SPCG Public Company Limited, formerly known as Steel Intertech Public Company Limited, was established on
6 August 1993. Due to the government incentive policy of power generation from renewable energy, the company foresaw
the potential growth of solar power plant business and believed that to merge with Solar Power Company Limited would
create the overall image of the company’s stability and sustainability and also increased in market capitalization of the
company. Not only could this be beneficial to its shareholders, but also it would increase the liquidity in SET. In addition,
it would expand the product category and new services relating to the steel support structures which helped diversify the
risk of its corrugated metal roofing business. Consequently, the Extraordinary General Meeting of shareholders No. 2/2010
held on 6 October 2010 unanimously resolved to approve the acquisition of SPC’s ordinary shares that operates the
business of developing Solar Power Plants and has Power Purchase Agreement (PPA) with the Provincial Electricity
Authority (PEA) for 34 projects and later it is expanded to 36 projects at present.

SPC was established on 20 August 1996 with a registered capital of THB 10 million. The company objective is to
generate renewable electricity with solar energy systems. Therefore, the company asked for the permission from PEA and
received the approval to have PPA with PEA for a total of 34 projects. The company commenced the business operations
of Engineering, Procurement, and Construction (EPC) for the solar power plants which were developed by SPC and also
the business of Operation, Maintenance, and Monitoring (OMM) to the solar power plants developed by SPC. I uture,
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the company has planned to provide EPC to serve SPC’s clients. Additionally, on 28 March 2011 the company acquired
45,000,000 ordinary shares of SPC, at the par value of THB 10 per share and the offering price of THB 10 per share ,
totaling THB 450,000,000 and paid those shares by issuing 450,000,000 new ordinary shares of the company, at the par
value of THB 1 per share and the offering price of THB 1 per share, totaling THB 450,000,000 in order to reward SPC’s
shareholders who acknowledged the acceptance of the company’s tender offer by means of taking the shares of SPC to
pay those shares instead of paying in cash. Such transaction is regarded as the Backdoor Listing in accordance with the
rules and regulations of SET which resulted in the change in control of the company that there are the majority
shareholders consisted of Miss Wandee Khunchornyakong, Mrs. Prakong Khunchornyakong, Mr. Somsak
Khunchornyakong, Miss Sompong Khunchornyakong, Mrs. Kanokporn Khunchornyakong, and Mr. Jirakom Padumanon
(collectively called “the Majority Shareholders).

Moreover, the Board of Directors’ meeting No. 9/2011 held on 3 June 2011 resolved to establish Steel Solutions
Company Limited changing its name to Steel and Solar Roof Company Limited (SSR) with a registered capital of THB
10,000,000 in order to transfer the former steel industry of STEEL to SSR as a Holding Company and also resolved to
establish Solar Power Engineering Company Limited (SPE) with a registered capital of THB 10,000,000 for providing EPC
and OMM services of solar power plants. The company had a plan to have SPE accept EPC and OMM services from both
domestic and international customers who are outside the company.

1.2 Significant Changes and Milestones

6 August 1993 Established Steel Intertech Public Company Limited with a registered capital of THB
2 million for 20,000 shares, at the par value of THB 100 per share

16 March 2005 Converted to a public limited company and changed the par value to THB 1 per share

6 May 2005 Increased a registered capital from THB 35 million to THB 50 million through the
issuance of shares and the initial public offering of 15 million shares and listed the
company’s ordinary shares on SET under an approval No. BorChor 897/2005 on 30
November 2005 and its first day of trading on 20 December 2005.

28 March 2011 Raised a registered capital from THB 50 million to THB 500 million as a remuneration
to the existing shareholders who acquired 45 million shares of SPC’s ordinary shares,
at the par value of THB 10 per share and rewarded the existing shareholders of SPC
by issuing 450 million shares of its new ordinary shares, at the par value of THB 1 per
share or at a ratio of 1 SPC’s shares for 10 new its shares. Such transaction is
considered as a Reverse Listing according to the Rules and Regulations of SET.

28 April 2011 The Board of Directors’ meeting No. 6/2011 resolved to increase a registered capital
from THB 500 million to THB 515 million through allocation in the private placement.

11 May 2011 A Memorandum of Understanding (MOU) was signed between the company and PEA
ENCOM International Company Limited in order to study on business opportunities in
the investment of development of solar power plants including EPC and OMM

Services.
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The company endorsed MOU to appoint Kasikornbank Public Company Limited

(KBank) as the Mandated Lead Arranger of 34 projects of the solar power plant

projects with a total investment cost of around THB 24,000 million.

The Board of Directors’ meeting No. 9/2011 resolved to establish Steel Solutions

Company Limited with a registered capital of THB 10 million in order to spin off the

steel industry from SPCG and established Solar Power Engineering Company Limited

(SPE) with a registered capital of THB 10 million for providing advisory services and

developing the solar power plant construction. However, SPE is commercially

inactive.

The Board of Directors’ meeting No. 10/2011 resolved to terminate the share

purchase agreement of the private placement as the company had a plan to issue

shares to raise capital through an initial public offering in the future.

The company changed its name to SPCG Public Company Limited (SPCG)

The Board of Directors’ meeting No. 13/2011 resolved to change the name of Steel

Solutions Company Limited, an unregistered company at that time, to Steel and Solar

Roof Company Limited (SSR) in order to be consistent with the nature of SSR. In

addition, the company spun off the steel industry to SSR in October 2011.

The General Meeting of Shareholders No. 2/2011 resolved to issue new ordinary

shares of THB 340 million divided into the new ordinary shares of THB 60 million for

an initial public offering and the other THB 280 million for reserving the issuance of

warrants to the existing shareholders and public by the total number of 280 million

units. The company spent such capital, the loan from financial institutions, and other

sources of funding on the development of the projects of Korat 3, Korat 4, Korat 7,

Korat 8, and other its projects.

The company developed 5 projects of the solar farm projects which were, namely,

Solar Power Korat 5, KhonKaen 3, KhonKaen 4, KhonKaen 5, and Korat 9 Company

through Solar Power Company Limited (SPC).

Issued and offered the warrants to purchase the ordinary shares to its existing

shareholders in proportion to their existing holdings (Right Offering).

The Board of Directors’ meeting No. 7/2012 resolved to approve in principles and

methods of estahlishing Infrastructure Fund (IFF) for solar farm project No. 1-16 and

appointed:

» KBank as a financial advisor of IFF establishment

» Kasikorn Asset Management Company Limited as an asset management
company of IFF management

> Kasikorn Securities Public Company Limited as its general financial advisor

» Weerawong, Chinnavat and Peangpanor Limited as a legal adviser of IFF
establishment

» Ernst and Young Corporate Services Limited as a tax and accounting
consultant of IFF establishment

» Thai Mott MacDonald Limited as independent engineering services of IFF
establishment

The Securities exchange shifted its securities trading from MAI to SET.

The company developed 4 more solar farm projects that were, namely, Solar Power

Buriram 1, Buriram 2, Korat 6, KhonKaen 2 Company through SPC.
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17 May 2012 Signed a joint venture agreement with Enegate (Japan) Company Limited and Thai
Aichi Denkin Company Limited which there were the purpose of research in the
control system of high voltage equipments and development of Smart Technology
project including designing, manufacturing, and distributing such products. The
company held 30,000 shares or 30 percent of the total number of joint venture
companies’ shares, and also Enegate (Thailand) Co.,Ltd held 49,000 shares or 49
percent.

20 June 2012 In order to expand channels of its business operations, the company reached an
agreement to purchase ordinary shares of Thai Solar Future Company Limited (TSF)
whose business is to install the roof-mounted solar power systems and Solar Power
Assets, (SPA) who manages the business of solar farm is consisted of 2 subsidiaries,
namely, AJ Technology Company Limited (AJ) and Tipnarai Company Limited who has
PPA with each PEA of 3 megawatts. The company is received adder at the rate of 8
Baht/kWh for 10 years resulting in having its 36 solar farm projects: 34 projects of
SPC and 2 projects of SPA.

22 June 2012 The company developed 6 more solar farm projects which were Project No. 21-26,
namely, Nong Khai 1, Udon Thani 1, Khon Kaen 7, Buriram 3, Nakhon Phanom 2,
Khon Kaen 6 through SPC.

31 August 2012 The company developed 2 more solar farm projects which were Project No. 27-28,

namely, Surin 2, Nakhon Phanom 3 through SPC.

9 October 2012 The company developed 4 more solar farm projects which were Project No. 29-32,
namely, Surin 3, Loei 2, Khon Kaen 9, Khon Kaen 10 through SPC.
25 February 2013 The company developed the other 2 solar farm projects which were Project No. 35

and 36, namely, Surin 1 and Surin 2.

2. SOLAR POWER COMPANY LIMITED
2.1 Company Background

Solar Power Company Limited (SPC) was established on 20 August 1996 with a registered capital of THB 10
million. Currently, the company is engaged in the development of 34 projects of solar power plants and provides
Engineering, Procurement, and Construction service (EPC) for the solar power plants developed by SPC as well as the
business of Operation, Maintenance, and Monitoring service (OMM) to solar power plants developed by SPC. In this
regard, SPC currently provides EPC and OMM services for its subsidiaries only.

SPC started the business operation on 1 June 2008 and signed 34 Power Purchase Agreements (PPA) with 6
megawatts of solar panel systems with the total capacity of power generation of 240 megawatts and sought the
authorization to sell electricity to power system as a renewable energy power producer in accordance with PEA’s
announcement, date 20 May 2008 Re: Determination of Adder for Renewable Energy Power Producer. SPC as a Very Small
Power Producer (VSPP) of solar power systems has been entitled adder for electricity at the rate of 8 Baht/kwh for 10
years since a Date of Commencement of Commercial Operations (COD) without any requirements for guarantee. On 31
December 2012, SPC has 9 solar power plant projects which began the commercial operations, namely, Solar Power
(Korat 1) Co., Ltd., Solar Power (Sakon Nakhon 1) Co., Ltd., Solar Power (Nakhon Phanom 1) Co., Ltd., Solar Power
(Korat 2) Co., Ltd., Solar Power (Loei 1) Co., Ltd., Solar Power (Khon Kaen 1) Co., Ltd., Solar Power (Korat 3) Co., Ltd.,
Solar Power (Korat 4) Co., Ltd., and Solar Power (Korat 7) Co., Ltd., which commenced commercial operations on 21 April
2010, 9 February 2011, 22 April 2011, 13 September 2011, 15 September 2011, 15 February 2012, 9 March 2012, 14
May 2012, and 30 May 2012 consecutively.
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Currently, SPC haolds 59 percent of shares of Solar Power (Korat 1) Co., Ltd., 51 percent of shares of Solar Power
(Sakon Nakhon 1) Co., Ltd. and Solar Power (Nakhon Phanom 1) Co., Ltd., 56 percent of shares of Solar Power (Korat 2)
Co., Ltd. and Solar Power (Loei 1) Co., Ltd., 70 percent of shares of Solar Power (Khon Kaen 1) Co., Ltd., 60 percent of
shares of Solar Power (Korat 3) Co., Ltd.; Solar Power (Korat 4) Co., Ltd.; and Solar Power (Korat 7) Co., Ltd., and 100
percent of shares of the other 25 subsidiaries. Furthermore, Solar Power (Korat 1) Co., Ltd., Solar Power (Sakon Nakhon
1) Co., Ltd., Salar Power (Nakhon Phanom 1) Co., Ltd., Solar Power (Korat 2) Co., Ltd., Solar Power (Loei 1) Co., Ltd.,
and Solar Power (Khon Kaen 1) Co., Ltd. have been supported for investment and had the investment privileges from the
Board of Investment of Thailand (BOI). Additionally, SPC is in the process of the loan supply from financial institutions in
order to prepare for investing in the construction and development of the remaining solar power plants to be completed
on schedule within year 2013.
2.2 Significant Change and Milestones of SPC

20 August 1996 SPC was registered under the Civil and Commercial code No. (2)3539/1996 with a
registered capital of THB 10,000,000 with 1,000,000 shares, at the par value of THB
10 per share. The office was located at 38 Soi Saleenimitr, Sukhumvit 69 Road,
Prakanong Nua, Klongtoey BKK.

15 May 2009 SPC was granted Power Purchase Agreement (PPA) with a capacity of 6 megawatts
from PEA. Afterwards, SPC proceeded with the construction of solar power plants
under Solar Power (Korat 1) Company Limited.

18 June 2009 SPC was granted another PPA with a capacity of 6 megawatts from PEA. Afterwards,
SPC proceeded with the construction of solar power plants under Solar Power
(Nakhon Phanom 1) Company Limited.

19 June 2009 SPC was granted another PPA with a capacity of 6 megawatts from PEA. Afterwards,
SPC proceeded with the construction of solar power plants under Solar Power ( Sakon
Nakhon 1) Company Limited.

27 July 2009 » Mr. Somsak Khunchornyakong, Mrs. Prakong Khunchornyakong, and Mrs.

Kanokporn Khunchornyakong held 99.6 percent of the total issued shares of SPC

» SPC was granted another PPA with a capacity of 6 megawatts from PEA.
Afterwards, SPC proceeded with the construction of solar power plants under
Solar Power (Karat 2) Company Limited.

28 July 2009 SPC was granted another PPA with a capacity of 6 megawatts from PEA. Afterwards,
SPC proceeded with the construction of solar power plants under Salar Power (Khon
Kaen 1) Company Limited.

29 July 2009 SPC was granted another PPA with a capacity of 6 megawatts from PEA. Afterwards,
SPC proceeded with the construction of solar power plants under Solar Power (Loei 1)
Company Limited.

19 August 2009 Relocated its head office to 946/7 Soi Sukhumvit 55, Sukhumvit Road, Klongton Nua,
Wattana BKK.
28 September 2009 Increased a registered capital from THB 10,000,000 to THB 250,000,000 with the

objective of investment in the solar power plants projects. Additionally, Miss Wandee
Khunchornyakong holding a majority of shares held 50.8 percent of the total number of
its issued shares and Mr. Somsak Khunchornyakong, Mrs. Prakong Khunchornyakong,
and Mrs. Kanokporn Khunchornyakong collectively held 14.4 percent of the total
number of its issued shares.
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19 November 2009

25 November 2009

9 December 2009

11 December 2009
3 January 2010

11 March 2010

21 April 2010

7 June 2010

5 July 2010

29 July 2010

3 September 2010
1 October 2010

9 February 2011
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» Co-signed the joint venture agreement with Energy for Environment Foundation
(EFE) in order to invest with SPC..

» Kasikornbank Public Company Limited approved a loan in the form of Project
Financing to the construction projects of solar power plants of Solar Power (Korat 1)
Company Limited considered as the first project under the development of SPC’s solar
power plant projects.

The solar power plant projects of Solar Power (Korat 1) Company Limited obtained the

Promotion Certificate from BOI.

The Extraordinary General Meeting of shareholders of SPC No. 3/2009 resolved to

increase a registered capital from THB 250,000,000 to THB 350,000,000 with the

objective of investment in the solar power plant projects as Miss Wandee

Khunchornyakong holding a majority shares held 39.3 percent of its shares and the

other Khunchornyakongs held 27.5 percent of its shares, namely, Mr. Somsak

Khunchornyakong, Mrs. Prakong Khunchornyakong, Miss Sompong Khunchornyakong,

and Mrs. Kanokporn Khunchornyakong.

The Board of Directors of SPC resolved to approve having the company listed on SET by

means of the reverse listing through Steel Intertech Public Company Limited.

SPC was granted 25 PPAs with a capacity of 6 megawatts from PEA.

SPC was granted 3 PPAs with a capacity of 6 megawatts from PEA as the following

information in accordance with Part 2 Section 5.4 the significant information of a

corporate group.

Operated the first solar power plant projects commercially under the project

development of Solar Power (Korat 1) Company Limited by means of connecting

transmission lines and distributing electricity to PEA. Such project is considered as the
first and largest solar power plant project in Thailand and ASEAN region.

Co-signed an Investment Framework Agreement with the International Finance

Corporation (IFC) in order to offer opportunities to IFC to become a strategic partner of

SPC’s subsidiaries.

The Board of Directors of SPC resolved to approve the construction investment of 2 solar

power plants, that is, the project of Solar Power (Sakon Nakhon 1) Company Limited

located at Ban Thon subdistrict, Sawang Daen Din district, Sakon Nakhon and the
project of Solar Power (Nakhon Phanom 1) located at Mahachai subdistrict, Pla Pak
district, Nakhon Phanom.

The Extraordinary General Meeting of shareholders of SPC No. 2/2010 resolved to

increase a registered capital from THB 350,000,000 to 450,000,000 with the objective

of investment in the solar power plant projects with Miss Wandee Khunchornyakong
holding a majority shares held 58.5 percent of its shares and the Khunchornyakongs
held 9.1 percent of its shares consisted of Mr. Somsak Khunchornyakong, Mrs. Prakong

Khunchornyakong, Miss Sompong Khunchornyakong, and Mrs. Kanokporn

Khunchornyakong.

The solar power plant project of Solar Power (Sakon Nakhon 1) Company Limited

obtained the Promotion Certificate from BOL.

The solar power plant project of Solar Power (Nakhon Phanom 1) Company Limited

obtained the Promotion Certificate from BOI.

» The solar power plant project of Solar Power (Korat 2) Company Limited and Solar

Power (Loei 1) Company Limited obtained the Promotion Certificate from BOI.

» Operated the second solar power plant projects commercially under the project
development of Solar Power (Sakon Nakhon 1) Company Limited by means of
connecting transmission lines and distributing electricity to PEA.
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28 March 2011 » SET approved the company’s securities request as listed securities and the reverse
listing of SPC through the company.

» Officially Inaugurated the Solar Farm Education Center of SPC as a distribution and
training center of the solar power plants and solar power to students and the
interested public located at Donchompoo subdistrict, None Soong district, Nakhon
Ratchasima.

1 April 2011 The first day of trading 450,000,000 new ordinary shares of Steel Intertech Public

Company Limited in SET from the successful reverse listing of SPC through the company.

22 April 2011 Operated the third solar power plant projects commercially under the project
development of Solar Power (Nakhon Phanom 1) Company Limited by means of
connecting transmission lines and distributing electricity to PEA.

26 April 2011 The solar power plant project of Solar Power (Khon Kaen 1) Company Limited obtained
the Promation Certificate from BOI.

22 July 2011 Co-signed an agreement between the shareholders of Solar Power (Korat 2) Company
Limited with Solar Power (Loei 1) Company Limited and Thai Fah Power Company
Limited.

4 August 2011 Co-signed a joint venture agreement of Solar Power (Korat 3) Company Limited, Solar

Power (Korat 4) Company Limited, and Solar Power (Korat 7) Company Limited with
Ratchaburi Electricity Generating Holding Public Company Limited.

13 September 2011 Operated the fourth solar power plant projects commercially under the project
development of Solar Power (Korat 2) Company Limited by means of connecting
transmission lines and distributing electricity to PEA.

15 September 2011 Operated the fifth solar power plant projects commercially under the project
development of Solar Power (Loei 1) Company Limited by means of connecting
transmission lines and distributing electricity to PEA.

15 February 2012 Operated the sixth solar power plant projects commercially under the project
development of Solar Power (Khon Kaen 1) Company Limited by means of connecting
transmission lines and distributing electricity to PEA.

9 March 2012 Operated the seventh solar power plant projects commercially under the project
development of Solar Power (Korat 3) Company Limited by means of connecting
transmission lines and distributing electricity to PEA.

14 May 2012 Operated the eighth solar power plant projects commercially under the project
development of Solar Power (Korat 4) Company Limited by means of connecting
transmission lines and distributing electricity to PEA.

30 May 2012 Operated the ninth solar power plant projects commercially under the project
development of Solar Power (Korat 7) Company Limited by means of connecting

transmission lines and distributing electricity to PEA.

3 SOLAR POWER ENGINEERING COMPANY LIMITED

SPCG holds 100% shares of Solar Power Engineering Co.,Ltd (SPE), it was incorporated on 3™ of August, 2011
with a registered capital of THB 10 Million, which engage in the business of engineering design, Engineering Procurement
Construction (EPC) both domestic and foreign country as well as operation, maintenance and monitoring (“OMM”) of solar

farms. However as of 31° of December, 2011 the company did not operate yet.
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4 STEEL AND SOLAR ROOF COMPANY LIMITED

SPCG holds 100% shares of Steel and Solar Roof Co.,Ltd (SSR), it was incorporated on 5" of September, 2011. It
was established in order to support business transferring after merger and acquisition of Steel Intetech Public Company
Limited.

SSR has a registered capital of THB 30 Million, it provides manufacturing, distribution and installation services of
steel or metal roofing sheets under the trademark metal roofing sheets under the trademark of ROLLFORM which is
certified by Thai industrial standard (TIS) 1128-2535 metal roofing sheets. With the company’s commitment to research
and development, the products have been designed to be modern, colorful and affordable. The preferred base metal

thickness (BMT) is available within the range of 0.30 — 0.55 mm.

5 ENEGATE (THAILAND) COMPANY LIMITED

SPCG holds 30% shares of ENEGATE (THAILAND) Company Limited, it was incorporated on 4" of July, 2012 with
a registered capital of THB 10 million. The company is a joint venture between SPCG Public Co Ltd and ENEGATE Co., Ltd.
(sub-business of Kansai Electric Power Co., Inc. (KANSAI, holding 605 shares) and Japan and Thai Aichi Denki Co., Ltd.
(holding 10% shares) To manufacture High Voltage Electricity products such as High Voltage Cubicles under 33kV and

main distribution boards (MDBs) to be used in solar farms and other projects, including developing Smart Grid Systems.

6 SOLAR POWER ASSET COMPANY LIMITED

SPCG holds 60% shares of Solar Power Asset Co., Ltd. (SPA), it was incorporated on 4" of May, 2012 with a
registered capital of THB 112.5 Million. It is the joint venture between SPCG Public Company Limited which holds 60% of
the shares and Thonglor Home Office Co., Ltd. with other shareholders which hold 40% of the shares. SPA has 2 subsidiary
companies, is AJ Technology Co., Ltd. and which has the Power Purchase Agreement to sell the Solar energy with the
capacity of 3 MW, the other one is Tipayanarai Co., Ltd. which has the Power Purchase Agreement to sell the Solar energy
with the capacity of 3 MW. Both companies are located in Lopburi Province. SPA has a plan to develop both of the solar

farms to be completed the Commercial Operation Date (COD) within the 2" Quarter of year 2013.
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OVERALL IMAGE OF THE COMPANY BUSINESS OPERATION

SPCG Public Company Limited

Registered capital 840,000,000 THB

Holding 100% Holding 60% Holding 100% shares Holding 30% Holding 100%

Solar Power Asset ENEGATE (THAILAND)

Company Limited Company Limited
Registered capital 112,500,000 Baht Registered capital 10,000,000 Baht

(joint venture for solar power plant development) manufacture High Voltage Electricity products
» AJ Technology Co., Ltd.
» Tipnarai Co.,Ltd.

Steel and Solar Roof Solar Power Company Limited Solar Power Engineering
Company Limited Registered capital 1,500,000,000 Baht Company Limited
Registered capital 30,000,000 Baht Investment and solar power plant Registered capital 10,000,000 Baht
Steel business development Provide EPC and OMM for external company

Provide EPC and OMM to the solar
power plants that are developed by
SPC

Investment and solar power plant
development

Holding 51-70% shares

here are 9 Solar power plants that have commenced commercial operation as following :
Solar Power Company Limited (Korat 1)

Solar Power Company Limited (Sakon Nakorn 1)

Solar Power Company Limited (Nakorn Panom 1)

Solar Power Company Limited (Korat 2)

Solar Power Company Limited (Khon Kaen 1)
Solar Power Company Limited (Korat 3)

Solar Power Company Limited (Korat 4)

Y VYV VYV VY VY VY VY

(
(
(
(
Solar Power Company Limited (Loei 1)
(
(
(
(

Solar Power Company Limited (Korat 7)

Holding 100% shares

There are 9 Solar power plants that have commenced commercial operation
and the mutual fund will invest as following
Solar Power Company Limited (Korat 8)
Solar Power Company Limited (Korat 5)
Solar Power Company Limited (Khon Kaen 3
Solar Power Company Limited (Khon Kaen 4

Solar Power Company Limited (Khon Kaen 5

YV vV vV vV VY

(
(
( )
( )
( )
( )

Solar Power Company Limited (Khon Kaen 9

Holding 100% shares

There are 4 developing solar power plant of SPC as following:
» Solar Power Company Limited (Korat 6)

» Solar Power Company Limited (Burirum 8)

» Solar Power Company Limited (Burirum 2)
> (

Solar Power Company Limited (Khon Kaen 2)
/

Holding 99.97% shares  tnare will be 14 solar power plant that SPC will invest and develop in the future
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The company primary’s revenue
The primary revenue of the Company is derived from the activities in two types of businesses - Solar Farm
business and Steel Business. The revenue structure of each business is classified as follows
1. Revenue from Solar power plant business is divided into 3 parts
1.1 Revenue from investment and development of Solar power plants
1.2 Revenue from Engineering Procurement Construction (EPC) services
1.3 Revenue from Operation Maintenance and Monitoring (OMM) services
2. Revenue from Steel business is divided into 2 parts
2.1 Revenue from Sales
2.2 Revenue from Installation
The revenue structure of the Company for the Fiscal Year Ended 31 December 2010, 2011 and 2012 can be

summarized as follows:

financial statement separated by business Consolidated Consolidated
financial financial
statement*** atement**

Year ended Year ended Year ended Year ended Year ended

Revenue structure 31-Dec.-2010  31-Dec-2011  31-Dec-2012  31-Dec-2011  31-Dec-2012
(million (million (million (million (million
haht) haht) haht) haht) haht)
1. Revenue from sales of electricity SPC was not listed on SET through Reverse 275.10 46.92 809.70  63.50
2. Revenue from services : Takeover yet in years 2010 - - 99.90 7.80
3. Others revenues - - 59.30 4.60

Total revenue of solar power 275.10 46.90 968.90 76.00

plant business
(2) steel business _ : ' ' ' ' _ _ :
1. Revenue from sales ©145.10 | 45.90 :175.90 i 52.90 :193.60 : 63.20 i 17590 : 30.01 i 193.60 15.20

» Roll forming metal sheet

— non color-coated {9620 i £193.60 : 63.20 {17590 i 30.01 i 193.60 15.20

» Other products 48.90

2. Revenue from Sales and Installation | 166.30 : 11110 § 3630 (12760 i 21.76 i 11110 870

1.80 770 ¢ 131 : 1.8 0.0

©311.20 i 53.10 : 306.51 24.00

{ 586.30 : 100.00 :1,275.40 100.00

3. Other revenues

Total revenue of steel bhusiness

Total revenue

Note * Percentage of total revenue
**  The consolidated financial statement for year ending 31 December 2011 includes revenue from steel business after SPC was
listed in the stock exchange through reverse takeover on 28 March 2011. However, such financial statement does not include
the performance of steel business from 28 March 2011 to 31 March 2011 as the Company’s management team evaluated
that such amount does not materiality to the Company’s consolidated financial statement.
*** The consolidated financial Statement for the Year Ended 2010 that using for comparison, it is The consolidated financial
Statement of SPC and its subsidiaries. However the disclosure of these financial statements is to comply with accounting

standards in accordance to the Reverse Takeover Transactions or The Reverse Listing
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REVENUE STRUCTURE OF SOLAR POWER PLANT BUSINESS
The revenue structure of the Company from solar power plant business that is operated through SPC for fiscal

year ended 31 December 2010, 2011 and 2012 is summarized as follows:

Year ended Year ended Year ended
31-Dec-2010 31-Dec-2011 31-Dec-2012

Revenue structure

(million (million (million
baht) baht) baht)

; 1 —Solar power company limited (Korat 1)** 85. 80 103. 10 32. 50é 106.80 12.50

§ o s 0|arp0wercompany||m|ted(SakornNakorr]]_) ..................................................... 86102720 ..... 10110 ..... 1190

:2 3_sg|arpowercompany||m|ted(Nakompanom1) ............................................................................................................

:5: 4—Solarpowercompany||m|ted(KoratZ)** ..........................

g 5—Solarpowercompany||m|ted(Loe|1)*** ...............................

& o solar power company Imited (Khon Kaen1)»++ L8040 1050

E 7 — Solar power company limited (Korat 3) ***

g 8_50|arpgwercgmpany||m|ted(Korat4)*** ......................................................................................................................

E 9—Solarpgwercompany||m|ted(Korat7)*** .......................................................................................................................

g Revenuefromlnvestmentandsmar ....................................................................................................................................

. Farm Development 85 80 312. 80' 98. 70 809.70 95.00
............... RevenuefromSalesgfsolarpanels]_070————
s Revenuefromsa|es ........................................................................................... 9650312809870 ..... s 0970 ..... 9 500
............... Revenuefmmsemces190____
s otherrevenues* ..................................................................................................... 160 ...... 420 ...... 130 ....... 4300 ....... 500
s Totalrevenue ................................................................................................. 100003170010000 ..... 8 527010000
E‘ g Revenue from Engineering Procurement : : : :

£ 2| Cconstruction: EPC 1267.900 - 1603200 - 1 ,551.20 -

o OO SOt SO SOt SYURUUTUURUTE S5 urou e oo
g E Revenue from Operation, Maintenance _ : : : :

£ % and Manitaring: OMM © 5900 - 2790 - i 7200 -
Note * Other revenue includes interests, gain on sale of investments and other revenue

**  Calculated as percentage from Sale of Electricity and revenue of adder
*** Services are provided to the affiliated companies of SPC only; therefore, the revenue of EPC and OMM appear in the
consolidated financial statement of the Company.
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10 BUSINESS GOALS
Currently, the Company is engaged in two types of businesses: Steel business and Solar power plant business,
both of which carry clear business goals as listed below:
10.1 Investment development and maintenance of the solar power plant bhusiness.

SPC, which is a subsidiary of the Company, consists of management with expertise in the solar industry with
business goals as follows:

(1) To successfully develop 36 solar power plant projects of its subsidiary companies within the year 2013, as
well as to develop solar farms to other domestic and international commercial businesses in the future.

(2) To become the leader in Engineering, Procurement, and Construction (EPC) service of solar farms

(3) To become the leader in Operation, Maintenance and Monitoring (OMM) service of solar power plants

(4) To provide knowledge to the community about solar power and its impact on the environment through the
Solar Farm Education Center with over 1,000 sguare meters space in Nakorn Ratchasima. The Education Center contains
an exhibition to demonstrate facts and information about solar farms and a lecture theatre for students and interested
individuals and

(5) To find an opportunity to expand the solar power business which is the company’s expertise bhoth domestic
and international as well as investment and procurement in order to increase the business growth in the future.

10.2 Steel business

Over 16 years of operation, the mission of SSR is to be the leader in the production, distribution and
installation of metal sheets roofs under the same policies and standard. Meanwhile the company has development
continuously for customer to get high quality of goods and services and to achieve high customer satisfaction. The
company has a goals to enhance the marketing shares in the field of roofing been developing its projects and services with
goals to enhance its competitive position, especially in the field of roofing materials. The company believes that it can
increase such shares in the market from 3.00 percent in 2004 to 7.00 percent in 2012 by initiating the following missions:

(1) To focuses on expansion in the areas related to Solar Farm to straighten the company’s own affiliations. For
example; panel rack and solar rooftop etc.

(2) To develop in the company’s product presentation from single “product selling” to “concept selling” in
order to satisfy customers needs; For example, building a garage with metal framing and using ribbed metal sheet roofing
for the cover etc; which is able to facilitate customers via “one-stop service”

(3) To expand the customer hase especially the Japanese market as Japanese customers are more open to the
Australian metal standards, by presenting ribbed sheets that are popular among Japanese manufacturers.

(4) To constantly upgrade production standards in accordance with the ISO 9001 : 2000 standards and to
increase working skills of employees and productivity through training program while maintaining a safe and conducive
environment.

(5) To concentrate on civil services as the company was given the TISI mark in end of a year 2009, allowing
the company to increase its product potential to meet the standards that is accepted by a broader customers while at the

same time allows for the expansion of customer base in the future.
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Investment in Subsidiary Companies
SOLAR FARM

SPCG Public Company Limited develop solar power investment business under Solar Power Company Limited (SPC),
which is the company that function in operating investment and develop solar power plant that convert solar power directly
into electricity. (Photovoltaics)

SPC is a developer of solar power plant by setting up 36 subsidiary companies, which are solar power plants, each
companies are private company and are very small power producers with electricity sales contract with Provincial Electricity
Authority (PEA). Each solar power plant were supported by Alternative Energy of Energy and Planning office, Ministry of
Energy resulting in 36 SPC’s subsidiary companies, all the 36 projects to received Adder benefits from Provincial Electricity
Authority (PEA) in the ratio of 8 baht per KWh with the period of 10 years commencing form commercial operation Date

(coDp). All the 36 solar power plants project can be summarizes as follow:

1. Solar Power Company Limited (Korat 1) (KR1)

Established in 2009, to operate business in development of solar power plant and is the first project of Solar Power
Company Limited. The Company is located at 60 Moo 11 Don Chomphu Sub District, Non Sung District, Nakhon Ratchasima
Province with the capacity of 6.123 megawatt and is the largest commercial solar power producer in Southeast Asia under
registered capital of 280 million baht.

Investors : Energy for Environment Foundation, Thai Fa Power Company Limited, International Finance corporation with
the total value of investment at 700 million baht. Solar Power Company Limited hold shares at the ratio of 58%. At present

Solar Power Company Limited distribute electricity to Provincial Electricity Authority since 21 April 2010.

2. Solar Power Company Limited (Sakon Nakorn 1) (SN1)

Located at 88 Moo 8 Bann Thon Sub District, Sawang Daen Din District, Sakon Nakorn Province with the capacity of
6.123 megawatt and registered capital of 189 million baht.

Investors : Energy for Environment Foundation, Thai Fa Power Company Limited, International Finance corporation
with Solar Power Company Limited holding shares at the ratio of 51%.

Solar Power (Sakon Nakorn 1) Company Limited commenced operations since 9 February 2011.

3. Solar Power Company Limited (Nakorn Panom 1) (NP1)

Located at 88/1 Moo 3 Mahachai sub district, Pla Pak district, Nakhon Phanom Province with the capacity of 6.123
megawatt and registered capital of 189 million baht.

Investors : Energy for Environment Foundation, Thai Fa Power Company Limited, International Finance corporation
with Solar Power Company Limited holding shares at the ratio of 51%.

Solar Power (Nakorn Panom 1) Company Limited commenced operations since 22 April 2011
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4. Solar Power Company Limited (Korat 2) (KR2)

Located at 88/1 Moo 11 Don Chomphu Sub District, Non Sung District, Nakhon Ratchasima Province with the capacity
of 6.123 megawatt and registered capital of 189 million baht.
Investors : Thai Fa Power Company Limited with Solar Power Company Limited holding shares at the ratio of 56%.

Solar Power (Korat 2) Company Limited commenced operations date on 22 April 2011.

5. Solar Power Company Limited (Loei 1) (LO1)

Located at 88/8 Moo 9 Nong Ya Plong Sub District, Wang Saphung District, Loei Province with the capacity of 6.123
megawatt and registered capital of 189 million baht.
Investors : Thai Fa Power Company Limited with Solar Power Company Limited holding shares at the ratio of 56%.

Solar Power (Loei 1) Company Limited commenced operations since 15 September 2011

6. Solar Power Company Limited (Khon Kaen 1) (KK1)

Located at 288 Moo 5 Bann Kro Sub District, Mueang District, Khon Kaen Provincewith the capacity of 6.123 megawatt
and registered capital of 195 million baht.

Investors : Thai Fa Power Company Limited with Solar Power Company Limited holding shares at the ratio of 56%.

Solar Power (Khon Kaen 1) Company Limited distributes electricity to Provincial Electricity Authority since 15 February

2012

7. Solar Power Company Limited (Korat 3) (KR3)

Located at 88/8 Moo 4 Sam-Muang Sub District, Srida District, Nakhon Ratchasima Province on 95 Rai 31 square wah
with the capacity of 6.123 megawatt and registered capital of 162.5 million baht.

Investors : Ratchaburi Electricity Generating Holding Public Company Limited with Solar Power Company Limited holding
shares at the ratio of 60%.

Solar Power (Karat 3 ) Company Limited commenced operations since 9 March 2012

8. Solar Power Company Limited (Korat 4) (KR4)

Located at 111 Moo 10 Tha-Arng Sub District, Choke-Chai District, Nakhon Ratchasima Province with the capacity of
6.123 megawatt and registered capital of 175 million baht.

Investors : Ratchaburi Electricity Generating Holding Public Company Limited with Solar Power Company Limited holding
shares at the ratio of 60%.

Solar Power (Korat 4) Company Limited distributes electricity to Provincial Electricity Authority since 14 May 2012

9. Solar Power Company Limited (Korat 7) (KR7)

Located at 88 Moo 5 Dann Nai Sub District, Dann Khun-Tod District, Nakhon Ratchasima Province with the capacity of
6.123 megawatt and registered capital of 162.5 million baht.

Investors : Ratchaburi Electricity Generating Holding Public Company Limited with Solar Power Company Limited holding
shares at the ratio of 60%.

Solar Power (Korat 7) Company Limited distributes electricity to Provincial Electricity Authority since 30 May 2012.
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10. Solar Power Company Limited (Korat 5) (KR5)

Located at 108 Moo 1 Kudjock Sub District, Bua-Yai District, Nakhon Ratchasima Province with the capacity of 7.46
megawatt and registered capital of 157.5 million baht.

Solar Power (Korat 5) Company Limited commenced operations since 15 January 2013.

11. Solar Power Company Limited (Korat 8) (KR8)

Located at 108/1 Moo 1 Kudjock Sub District, Bua-Yai District, Nakhon Ratchasima Province with the capacity of 7.46
megawatt and registered capital of 157.5 million baht.

Solar Power (Korat 8) Company Limited commenced operations since 15 January 2013.

12. Solar Power Company Limited (Korat 9) (KR9)

Located at 388 Moo 2 Makleukao District, Soongnen District, Nakhon Ratchasima Province with the capacity of 7.46
megawatt and registered capital of 160 million baht.

Solar Power (Korat 9) Company Limited commenced operations since 16 January 2013.

13. Solar Power Company Limited (Khon Kaen 3) (KK3)

Located at 88 Moo 8 Nampong Sub District, Nampong District, Khon Kaen Province with the capacity of 7.46 megawatt
and registered capital of 157.5 million baht.

Solar Power (Khon Kaen 3) Company Limited commenced operations since 17 January 2013.

14. Solar Power Company Limited (Khon Kaen 4) (KK4)

Located at 288 Moo 9 Wanghinlard Sub District, Chumpare District, Khon Kaen Province with the capacity of 7.46
megawatt and registered capital of 157.5 million baht.

Solar Power (Khon Kaen 4) Company Limited distributes electricity to Provincial Electricity Authority since 17 January 2013.

15. Solar Power Company Limited (Khon Kaen 5) (KK5)

Located at 388 Moo 8 Thapra Sub District, Mueng District, Khon Kaen Province with the capacity of 7.46 megawatt and
registered capital of 157.5 million baht.

Solar Power (Khon Kaen 5) Company Limited distributes electricity to Provincial Electricity Authority since 18 January 2013.

16. Solar Power Company Limited (Khon Kaen8) (KK8)

Located at 248 Moo 8 Nai Mueng Sub District, Bann-Pai District, Khon Kaen Province with the capacity of 7.46 megawatt
and registered capital of 157.5 million baht.

Solar Power (Khon Kaen 8) Company Limited distributes electricity to Provincial Electricity Authority since 18 January 2013.

17. Solar Power Company Limited (Korat 6) (KR6)

Located at Hinclone Sub District, Jakaraj District, Nakhon Ratchasima Province with the capacity of 7.46 megawatt and
registered capital of 157.5 million baht.

At present is in progress of construction and the expected commencement operating date is with in 20

205




ANNUAL REPORT 2012 [ SPCG PUBLIC COMPANY LIMITED ]

18. Solar Power Company Limited (Khon Kaen 2) (KK2)

Located at Kam-Muang Sub District, Khao-Suankwang District, Khon Kaen Province with the capacity of 7.46 megawatt
and registered capital of 157.5 million baht.

At present is in progress of construction and the expected commencement operating date is with in 2013.

19. Solar Power Company Limited (Burirum 1) (BR1)

Located at Toung-Katent Sub District, Nongkii District, Burirum Province with the capacity of 7.46 megawatt and
registered capital of 157.5 million baht.

At present is in progress of construction and the expected commencement operating date is with in 2013.

20. Solar Power Company Limited (Burirum 2) (BR2)

Located at Toung-Katent Sub District, Nongkii District, Burirum Province with the capacity of 7.46 megawatt and
registered capital of 157.5 million baht.

At present is in progress of construction and the expected commencement operating date is with in 2013.

21. Solar Power Company Limited (Nakorn Panom 2) (NP2)

Located at Mahachai Sub District, Pla Pak District, Nakhon Phanom Province with the capacity of 7.46 megawatt and
registered capital of 157.5 million baht.

At present is in progress of development and the expected commencement operating date is with in 2013.

22. Solar Power Company Limited (Khon Kaen 7) (KK7)

Located at Kut Kwang Sub District, Nong Ruea District, Khon Kaen Province with the capacity of 7.46 megawatt and
registered capital of 157.5 million baht.

At present is in progress of construction and the expected commencement operating date is with in 2013.

23. Solar Power Company Limited (Udon Thani 1) (UD1)

Located at Hai Sok Sub District, Ban Phue District, Udon Thani Province with the capacity of 7.46 megawatt and registered
capital of 157.5 million baht.

At present is in progress of construction and the expected commencement operating date is with in 2013.

24. Solar Power Company Limited (Nong Khai 1) (NK1)

Located at Pho Mak Khaeng Sub District, Bueng Khong Long District, Nong Kai Province with the capacity of 7.46
megawatt and registered capital of 157.5 million baht.

At present is in progress of construction and the expected commencement operating date is with in 2013.

25. Solar Power Company Limited (Burirum 3) (BR3)

Located at Bansai Sub District, Prakhonchai District, Burirum Province with the capacity of 7.46 megawatt and registered
capital of 157.5 million baht.

At present is in progress of construction and the expected commencement operating date is with in 2013.
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26. Solar Power Company Limited (Sakon Nakorn2) (SN2)

Located at Phang Khon Sub District, Phang Khon District, Sakon Nakorn Province with the capacity of 7.46 megawatt
and registered capital of 157.5 million baht.

At present is in progress of preparation for development and the expected commencement operating date is with in 2013.

27.Solar Power Company Limited (Surin 3) (SR3)

Located at Phon krok Sub District Tha Tum District, Surin Province with the capacity of 7.46 megawatt and registered
capital of 157.5 million baht.

At present is in progress of preparation for development and the expected commencement operating date is with in 2013.

28. Solar Power Company Limited (Nakorn Panom 3) (NP3)

Located at Fangdaeng Sub District Thatphanom District, Nakorn Panom Province with the capacity of 7.46 megawatt
and registered capital of 157.5 million baht.

At present is in progress of preparation for development and the expected commencement operating date is with in 2013.

29. Solar Power Company Limited (Loei 2) (L02)

Located at Sri Songkram Sub District Saphung District, Loei Province with the capacity of 7.46 megawatt and registered
capital of 157.5 million baht.

At present is in progress of preparation for development and the expected commencement operating date is with in 2013.

30. Solar Power Company Limited (Khon Kaen6) (KK6)

Located at Jorakay Sub District Nong Ruea District, Khon Kaen Province with the capacity of 7.46 megawatt and
registered capital of 157.5 million baht.

At present is in progress of preparation for development and the expected commencement operating date is with in 2013.

31. Solar Power Company Limited (Khon Kaen 9) (KK9)

Located at Non Han Sub District Chum Phae District, Khon Kaen Province with the capacity of 7.46 megawatt and
registered capital of 157.5 million baht.

At present is in progress of preparation for development and the expected commencement operating date is with in 2013.

32. Solar Power Company Limited (Khon Kaen 10) (KK10)

Located at Nong Saon Loa Sub District Chum Phae District, Khon Kaen Province with the capacity of 7.46 megawatt
and registered capital of 157.5 million baht.

At present is in progress of preparation for development and the expected commencement operating date is with in 2013.

33. Solar Power Company Limited (Surin 1) (SR1)

Located at Samrongthap Sub District, Samrongthap District, Surin Province with the capacity of 7.46 megawatt and
registered capital of 157.5 million baht.

At present is in progress of preparation for development and the expected commencement operatin is with in 2013.
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34. Solar Power Company Limited (Surin 2) (SR2)

Located at Phra Kaew Sub District, Sangkha District, Surin Province with the capacity of 7.46 megawatt and registered
capital of 157.5 million baht.
At present is in progress of preparation for development and the expected commencement operating date is with in

2013.

35. AJ Technology Company Limited (AJ)

Solar Farm Project under the Solar Power Assets Company Limited (SPA) Located at Chai Badan Sub District, Chai Badan
District, Lopburi Province with capacity of 3 megawatt and registered capital of 75 million baht.

At present is in the progress of preparation for development and expected to be complete in 2013.

36. Thipnarai Company Limited (TP)

Another Solar Farm Project in Lopburi, of Solar Power Assets Company Limited (SPA) Located at Chai Badan Sub District,
Chai Badan District, Lopburi Province with capacity of 3 megawatt and registered capital of 75 million baht.

At present is in the progress of preparation for development and expected to be complete in 2013.

INVESTORS
Company/ Sector Solar Farm Project Shares Proportion (%)
Energy for Environment Foundation Solar Power Company Limited (Korat 1) 7.36
(EFE) Solar Power Company Limited (Sakon Nakorn 1) 10.00
International Finance corporation Solar Power Company Limited (Korat 1) 19.64
(IFC) Solar Power Company Limited (Sakon Nakorn 1) 9.00
Thai Fa Power Company Limited Solar Power Company Limited (Korat 1) 15.00
Solar Power Company Limited (Sakon Nakorn 1) 30.00
Solar Power Company Limited (Korat 2) 44.00
Solar Power Company Limited (Khon Kaenl) 30.00
Ratchaburi Electricity Generating Solar Power Company Limited (Korat 3) 40.00
Holding Public Company Limited Salar Power Company Limited (Korat 4) 40.00
Solar Power Company Limited (Korat 7) 40.00
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Capital Structure

1. SPCG PUBLIC COMPANY LIMITED SECURITIES
1.1 Registered capital and Paid-Up Capital

Currently, SPCG has paid-up capital of THB 560 million separated to 560 million shares of common stock, par value
THB 1 each.

The company proposed initial public offering for 60 million new ordinary shares and 30 million units of the warrants,
and allocated 250 million units of the warrants to the existing shareholders on 24 February 2012.

As a result, SPCG has a registered capital of THB 840 million which is 840 million shares of common stock at the
par value of THB 1 per share separated into 2 categories as follows:

1. Paid-up capital of 560 million shares

2. The shares allocated to support the exercising rights of the warrants and uncalled share capital of 280 million

shares.

1.2 Share Transfer Restriction

The transfer of foreign shares shall not exceed 49 percent of the total paid-up share capital.

1.3 Other Securities

The company has allocated 280 million units of the stock-purchase warrants. The conclusion is as follows:

(1) Allocate 30,000,000 units of the warrants to a member of the public who reserves to purchase new ordinary
shares of SPCG at the rate of 2 new ordinary shares per 1 warrant with no value;

(2) Allocate 250,000,000 units of the warrants to the existing shareholders by proportion at the rate of 2 ordinary
shares per 1 warrant with no value

As a result of the allocation, the company issued 279,999,581 units of the warrants altogether.

Exercise Period

Warrant holders can exercise their rights to purchase the company’s new ordinary shares during 9:00 a.m. to 15:30
p.m. within 15 business days prior to the exercise date. Each warrant will entitle the warrant holders thereof the right to
purchase at the exercise date.

The exercise date falls on a period of 3 years from the date of issuance which is 2 March 2015. In case the exercise
date is the SET’s holiday, it shall be brought forward to prior business day.

Exercise price and exercise ratio to purchase the company’s ordinary shares

1 unit of warrant will be entitled to purchase 1 ordinary share at the price of THB 1 per share. The exercise ratio

and exercise price may be changed in accordance with the terms and conditions.
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2. THE SHAREHOLDERS OF THE COMPANY
2.1 List of Shareholders of SPCG

Here is a list of the first 10 shareholders® of the company regarding the latest book closure date on 11 March 2013

as follows:

NO. NAME OF SHAREHOLDERS NO. OF SHARES % OF SHARES
1 The Khunchornyakongs consist of 304,000,700 54.29
Miss Wandee Khunchornyakong 263,050,700 46.97
Mrs. Prakhong Khunchornyakong 21,600,000 3.86
Miss Sompaong Khuncharnyakong 9,000,000 1.61
Mr. Somsak Khunchornyakong 9,000,000 1.61
Mrs. Kanokporn Khunchornyakong 1,350,000 0.24
....... 2Tha|NVDRcompanylelted18005500322
....... 3ThEAkeUdomsmswnS|Stof18000000321
Mr. Charoen AkeUdomsin 10,000,000 1.79
Mr. Wichai AkeUdomsin 8,000,000 1.42
....... 4Mrw|thoon|\/|anona|ku|12860000230
....... 5‘|’hepame||gcons|gtof11770000210
Mr. Kevin Gerald Parnell 8,770,000 1.57
Mr. Anthony David Parnell 3,000,000 0.54
....... 6Ky0ce|’aCOrpo|’a‘t|on9000000161
....... 7MrP|ChItCth|Hayaku|6900000123
....... 8mrIanLancaster5443300097
....... 9Emp|gyeesPrg\”den‘[FundoftheE|ectr|c|tyGeneratmgAuthgnty
of Thailand registered by ING Funds (Thailand) Company Limited 4,545,700 0.81
10 .......... MrBatGuanTeo ..................................................................................................... 3800000068 ..........
.................... 0 ther51656748002958
Tgta|560000000 ...................... 10000 ..........

Remark ' Ref: A List of shareholders on 11 March 2013 of the book closure date by Thailand Securities Depository Company Limited (TSD)

2.2 List of Warrant Holders of SPCG-W1
Here is a list of the first 10 warrant holders® of SPCG-W1 regarding the latest book closure date on 11 March 2013

as follows:
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NO. NAME OF SHAREHOLDERS NO. OF SHARES % OF SHARES

1 The Khunchornyakongs consist of 152,000,350 54.28

Miss Wandee Khunchornyakong 131,525,350 46.97

Mrs. Prakhong Khunchornyakong 10,800,000 3.86

Miss Sompong Khunchornyakong 4,500,000 1.61

Mr. Somsak Khunchornyakang 4,500,000 1.61

Mrs. Kanokporn Khunchornyakong 675,000 0.24
....... 2Tha|NVDRCompany|_|m|ted412584001473
....... 3Mrkev|nGera|dPamell6910000247
....... 4|\/|rw|thoon|\/|anona|ku|6430000230
....... 5Ky0ceraC0rp0ra‘[|on4500000161
....... 60pen-EndFundMFCEnergyFund3996700143
....... 7|\/|r1an|_ancaster2064950074
....... 8|\/|rp|ta|<|3|sets|t1300000046
....... ngwmmalpunkrasamee1979000071
10 .......... MrBatGuanTeo ..................................................................................................... 1929950069 ..........
.................... 0 thers576306502058
Totalzsooooooo ...................... 10000 ..........

Remark 7 Ref: A List of shareholders on 11 March 2013 of the book closure date by Thailand Securities Depository Company Limited (TSD)
The majority shareholders consisted of Miss Wandee Khunchornyakong, Mr. Somsak Khunchornyakong, Miss
Sompong Khunchornyakong, Mrs. Kanokporn Khunchornyakong, and Mr. Jirakom Padumanon (holding 1,000,000 shares
of the company or 0.18 percent) intended to exercise their rights to vote identically in order to control the voting right or
supervise the business mutually. Moreover, they hold the mutual relationship and behavior regarding the Notification of Capital
Market Supervisory Board TorChor 7/2552 Re: Acting in concert as a result of the nature of a relationship or behavior and
requirements and the provision of Section 246 and Section 247 of the Securities and Exchange Act B.E.2535 (as amended).
The shareholder mentioned above hold 54.46 percent of total shares subscribed or 36.31 percent after initial public offering
of the company’s ordinary shares and warrants on 11 March 2013, and allocated the warrants to the existing shareholders.

In addition, the majority shareholders are the directors and the board who have signing authority of the company.

3. DIVIDEND POLICY
The company has set the dividend policy to pay dividend to shareholders not less than 40 percent of net profit of
the separate financial statement after legal reserve in compliance with the company regulations and laws, if for no other
reason and such dividend payment shall have no impact on the normal operations of the business significantly concerning the
board’s consideration. Moreover, such operations will create the maximum benefit to the shareholders. The board resolution
considering such payment must be presented for approval from the general meeting unless such payment is an interim
dividend which the board of directors has the authority to approve and report this issue on the next general meeting.
SPCG and SPCG’s subsidiaries has set the dividend policy to pay dividend to shareholders regarding net profit of
the separate financial statement after legal reserve in compliance with the company regulations and laws, if for no other
reason and such dividend payment shall have no impact on the normal operations of SPCG and its subsidiaries significantly
concerning the board’s consideration. In addition, such operations will create the maximum benefit to the shareholders. The
board resolution of SPCG and its subsidiaries considering such payment must be presented for approval from the

meeting of SPCG and its subsidiaries as well.
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Board of Directors and
Executive Officers Profile

1. Miss. Wandee Khunchornyakong Age 54 (Years)

Position » Chairperson of the Board, Runumeration Committee and Chief Executive Officer

Education Doctor of Philosophy (PhD.) Suan Dusit Rajabhat University (In progress)
Masters of Science, Naresuan University

Bachelor of Law, Kasembundit University

I0D’s DAP Course, Class 26, 1997

» 10D’s DCP Course, Class 51, 1997

Work experience in the past 5 years

2011 - Present » Chairperson of the Board SPCG Public Company Limited.
» Runumeration Committee
» Chief Executive Officer

2009 - Present » Chairperson of the Board Solar Power Co., Ltd. Solar Energy Power Plant
» Managing Director

2010 - Present » Board of Directors Capital Residence Co., Ltd. Rental Apartment

1994 — Present » Board of Directors Datron Thai Co., Ltd. Import and distribute industrial
machinery and equipment parts

2008 - Present » Board of Directors Thong Lor Home Office Co., Ltd. Purchase large plots of land and rations
into smaller plots for sale, exchange,
and rent

2009 - Present » Board of Directors Solar Power (Korat 1) Co., Ltd. Solar Energy Power Plant

1987 — 2008 » Board of Directors Solartron Co., Ltd. Property and Housing development business
Solar Panel production, design,
and installation

2. Mr. Prasit Ounvorawong Age 54 (Years)

Position » Board of Directors, President of Steel Business

Education » Masters in Business Administration, NIDA

» Bachelars of Industrial Education in Mechanical Engineering, King Mang Kut’s University of Technology
North Bangkok

» 10D’s DAP Course, Class 31, 2005

» Public finance and public law course, Class 7, King Prajadhipok’s Institute

» Capital Market Academy Course, Class 9

» Politics and Governance in Democratic Systems for Executive Course, Class 14, King Prajadhipok’s Institute

Work experience in the past 5 years

2012 » Board of Directors SPCG Public Company Limited.
1995 - 2011 » Board of Directors Steel Intertech Plc. Produce, Distribute, and Install
» Managing Director ribbed metal sheet roofing and

roofing-walls related equipments
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3. Mr. Somsak Khunchornyakong  Age 53 (Years)

» Board of Directors, Runumeration Committee

» Masters in Science, Naresuan University
» Bachelors of Education in Education Technology, Chandrakasem Rajabhat University

» 10D’s DAP Course, Class 26, 2004
» 10D’s DAP Course, Class 66, 2005

Work experience in the past 5 years

2012 - Present » Board of Directors SPCG Public Company Limited.
2012 - Present » Runumeration Committee
» Chief operation officer (CO0)
2009 - Present » Vice President of Solar Power Co., Ltd. Solar Energy Power Plant
Operations
2010 - Present » Board of Directors Solar Power Co., Ltd. Solar Energy Power Plant
(33 Projects)
2004 - 2008 » Chief Operating Officer Solartron Co., Ltd. Solar Panel production, design,
and installation
2002 - 2008 » Vice President Solartron Co., Ltd. Solar Panel production, design,

and installation

4. Mr. Kevin Gerald Parnell Age 65 (Years)

Position » Board of Directors

Work experience in the past 5 years

2011 - Present » Board of Directors SPCG Public Company Limited.
2009 - Present » Board of Directors Solar Power Co.,Ltd. Solar Energy Power Plant
2008 - Present » Board of Directors Solar Power Co., Ltd. Solar Energy Power Plant
2008 - 2010 » Managing Director Leybold Optics Singapore Production, and design of equipment
and systems for thin film coating production

1996 - 2008 » President & CEO Singulus Technologies Asia Production of equipment for optical

Pacific, Singapore disc production
5. Mr. Jirakom Padumanon Age 60 (Years)
Position » Board of Directors

Work experience in the past 5 years

2011 - Present » Board of Directors SPCG Public Company Limited.

Present » Shareholder Pen Co.,Ltd.

2009 - Present » Project Director J Pen Co., Ltd. Power plant design

2008 - 2009 » Engineering Consultant  Sanguanvong Industries Co., Ltd. Production and export of starch

1990 - 2008 » Electrical Engineer Powerling Engineering Co., Ltd.  Construction contractor, design, supply,

and installation of engineering systems
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6. Mr. Kiatichai Pongpanich Age 71 (Years)

Position » Chairman of the Audit Committee, Independent Director

Education » Masters in International Development, Stanford University
» Bachelors in Political Science, Chulalongkorn University
» I0D’s DAP Course, Class 15 2004

Work experience in the past 5 years

2012 » Chairman of the Audit SPCG Public Company Limited.
Committee.
» Independent Director
2006 - Present » Consultant Matichon Co., Public Produce publications
1998 - 2006 » Senior Editor Khao Sod News Co. and Printing company

Matichon Co., Public

7. Dr. Art-ong Jumsai Na Ayudhya Age 70 (Years)

Position » Independent Director, Audit Commitee, Chairman of the Audit Committee

Education » PhD. Engineering, Imperial College of Science and Technology London University
» Masters in Engineering, University of Cambridge
» I0D’s DCP Course, Class 146, 2011

Work experience in the past 5 years
2011 -2012 » Chairman of the Audit SPCG Public Company Limited.
Committee, Audit Commitee
» Independent Director
» Chairman of the
Runumeration Committee

2007 - Present » Independent Director Lam Soon Co., Public Ltd. Vegetable Qil, Margarin, Fat Mixture
» Chairman of the producer. Wholesale Water
Audit Commitee

Present » Board of Directors Tipha Narai Co., Ltd. Trade drinks, drinking water, mineral water,
and other consumer goods.

Present » Board of Directors Thaicom Network Co., Ltd. Produce, buy, wholesale, retail sale, import,
export, rental of machinery, electronic
equipments

Present » Board of Directors AJ Technology Co., Ltd. Part-time consultant to the company

Position » Audit Committee, Independent Director

Education Doctor of Business Administration: DBA in Commerce and Accounting, Chulalongkorn University

| 4

» Masters in Management, Carlson School of Management
» 10D’s DAP Course, Class 55, 2006

» 10D’s DCP Course, Class 76, 2006

» 10D’s ACP Course, Class 16, 2007

Work experience in the past 5 years

2011 - Present » Audit Committee SPCG Public Company Limited.
» Independent Director State Railway of Thailand. Oversees Thailand’s train operations
2008 - Present » Assistant to the Governor State Railway of Thailand Oversees Thailand’s train operations
2006 - Present » Audit Committee and M-Link Asia Corporation Import and retail sale of mobile phone,
Independent Director Co., Public Ltd. computers, and fax machines
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9. Mr. Charnchai Kulthavarakorn Age 57 (Years)

Position » Board of Directors

Education » Master degree in Political Science. Ramkamhang University.
» Master Degree in economics,Chulalongkorn University.
» Bachelor’s degree in Political Science ,Ramkamhang University.

Work experience in the past 5 years

2011 » Chairman of the Board STEEL Intertech Public Company Limited
» Executive Director
2009 - 2012 » Director Solar Power Co.,Ltd
» Chairman of Executive Boards
2010 - 2012 » Director Solar Power(Korat2) Co.,Ltd.
» Chairman of Executive Boards
2010 - 2012 » Director Solar Power(Korat2) Co.,Ltd.
2010 - 2012 » Director Solar Power(Nakorn Panom1) Co.,Ltd.
2010 - 2012 » Director Solar power(Sakon Nakornl) Co.,Ltd.
2004 - 2008 » Director KTB Securities (Thailand) Co., Ltd.
» Chairman of Executive Boards

10. Mr.Wanchai Lawatanatrakul  Age 57 (Years)

Position » Audit Committee, Independent Director

Education » Master’s degree in engineering, water resources development. Asian Institute of Technology (AIT)
» Bachelor of Civil Engineering Chulalongkorn University

Work experience in the past 5 years

2012 - Present » Audit Committee SPCG Public Company Limited.
» Independent Director
» Chairman of the Runumeration Committee
» List of Director State enterprise

Present » Director LTK Service part Co.,Ltd.

11. Mr. Withoon Manomaikul Age 57 (Years)

Position » Board of Directors

Work experience in the past 5 years

2012 - Present » Board of Directors SPCG Public Company Limited.
2008 - Present » Board of directors Pongsaap Public Company Limited
2003 - Present » Board of Directors General Record International Industry Co.,Ltd.

» Managing Director
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12. Mr. Chaiwat Tungsuwanpanit Age 53 (Years)

Position » Vice President of Account, Finance, and Administration (Temporary)

Education » Masters in Business Administration, Thammasat University
» Bachelors in Accounting and Commerce, Chulalongkorn University
» 10D’s DAP Course, Class 31, 2005

Work experience in the past 5 years

2012 » Vice President of Account,  SPCG Co., Ltd.
Finance, and Administration
(Temporary)

2007 - 2011 » Assistant Vice President of  Steel Intertech Co., Produce, Distribute, and Install
Accounting and Finance Public Ltd. ribbed metal sheet roofing and

roofing-walls related equipments

2005 - 2007 » General Manager of Premium Steel Processing Trade all kinds of metal and steel products
Accounting and Finance Co., Ltd.

2004 - 2005 » Manager, Accounting and River Engineering Co., Ltd. Distributor or water pump related parts
Finance Department and equipment

2003 » Accounting and Finance Bangkok Ranch Co., Ltd. Production, wholesale, retail sale, export of
Contral Officer fresh duck and frozen duck
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Internal Control

1 INTERNAL CONTROL POLICIES

The Company places importance in organizing good internal control system, which is in accordance to the good corporate
governance principle. That is to say performance in duties, transparency, fairness, reliable and checks and balances that are
accountibility which leads to the highest benefit of shareholders, employees and any related parties.

At present there is no internal audit sector, though the Company had hired BK IA&IC Co., Ltd. as the internal audit and to
study and give advises in designing internal control system and internal audit, compile internal audit schedule as well as test the
system. BK IA&IC Co., Ltd. will report directly to the Audit Committee for efficiency development and improvement. This also
includes following up and evaluate the result of modification of the system according to the Audit Committee suggestions.

The Audit Committee joined the Board of Director’s Meeting N0.16/2012 on 11 November 2012. The Board of Director
Evaluate internal control system by asking guestions from the management team and the Company’s Independence auditors
from BK IA&IC about the sufficiency of the Company’s internal control system. Which consisted of 5 sections:

1) The Organization and Environment

2) Risk Management

3) Management Performance control

4) Information System and Data Communications

5) Tracking System

After the evaluation of internal control system the Board of Director has opinion that the Company has sufficient internal
control system. By which all of the 5 sections of internal control are appropriate, sufficient in preventing the Executive from
wrongful use or without authorized. The Board of Director also has opinion that the Company has internal control system that
is independence in tracking and evaluating. Moreover, the Company also has significant document organizing system that allow
the directors, auditors and person in authority to be able to review in an appropriate period.

In 2012 BK IA&IC proposed plan to examine performance which are as follows:

1. Control of Inventory and Fixed Assets

2. Control of selling goods system, setting and return goods

3. Control and Record

4. Follow up with the issues that were proposed for adjustment from auditing and consider decreases in value or impairment

of assets.
2 ROLES OF AUDIT COMMITTEE WITH INTERNAL CONTROL

The Audit Committee of SCPG Public Company Limited comprised of 3 independent directors, for the meeting No. 1-6/2012,
namely, Mr. Kiatchai Pongpanich as the Chairman of the Audit Committee , Dr. Art-Ong Na Ayudhya and Asst. Prof. Dr. Siripong
Preutthipan as member of the audit committee. For the meeting number 7-3/2012 change from Dr. Art-Ong Jumsai Na Ayudhya
to Mr. Wanchai Lawatanatrakul. Each committee are skilled professional with experienced in accounting, finance, organization
management and development of solar farm project.

The Audit Committee act in accordance with the roles and responsibilities that were assigned by the Board of Director.
There are 13 Audit Committee Meetings altogether. The detail of the meeting attendance that each audit committee attend are

as follows:
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Name-Lastname Position No. Of Times

1 Mr. Kiatchai Pongpanich Independence Director and Chairman 13

of the audit committee

2 Dr. Art-Ong Jumsai Na Ayudhya Independence Director and Audit Committee Member 6
3 Asst. Prof. Dr. Siripong Preutthipan Independence Director and Audit Committee Member 12
4 Mr. Wanchai Lawatanatrakul Independence Director and Audit Committee Member 7

The Audit Committee had joined in the meeting with the Chief Executive, Internal Auditors and Auditors, which the significant
results of the reviewed of audit committee are as follows:

Reviewed Financial Report  The Audit Committee and the Auditors had reviewed quarterly financial statements and
annual financial statements for the year 2012. It was found that the Company and its subsidiaries financial report are correct,
appropriate and in accordance with the generally accepted accounting standard. Accounting data and financial statements are
accurate and reliable, disclosed financial report sufficiently, completely and in time with the Securities and Exchange Commission
and the Stock Exchange of Thailand had set.

Reviewed Related Transactions The Audit Committee had reviewed and disclosed Company and its subsidiaries’ related
transactions which may cause conflict of interest between parties of interest and the Company. The results showed that related
transactions are in accordance with the general business agreement, has operated in accordance with the Stock Exchange
of Thailand principles and procedures that the Audit Committee suggested. The Company practices in accordance with good
corporate governance policies and importantly considered shareholders’ benefit.

Reviewed Internal Control System The Audit Committee had reviewed the sufficiency of the Company and its Subsidiaries
internal control system for the year 2012. By considering from internal audits and auditors’ reports. The Audit Committee had
opinion that internal control system are sufficient and appropriate, operating of menagement team were conform to the policies
and power to approve that are specified.

Reviewed to Ensure that the Company Practices in Accordance with the Law and Good Corporate Governance The Audit
Committee had reviewed to ensure that the Company always practices in accordance with the Securities and Exchange Commission,
Thailand (SEC) announcement and laws that are related to business operation. This is to gain highest efficiency and effectiveness,
including treating parties of interest on the Company’s business fairly, transparency and can be examine in accordance to the
good corporate governance principles as to build confidence to investors and parties of interest.

Internal Audit Governance: The Audit Committee had reviewed and considered the independence of internal auditors ,
work scope, annual audit plan, examine results of audit report and to follow up the results of the audit report amendment on
the significant issues.

Reviewed and Selected Auditors and Determine Remuneration The Audit Committee had reviewed and selected auditars for
the year 2013, by considering from knowledge in business, experienced, and represent international standard including suitable
for remuneration. The audit committee had come to conclusion to propose to the Board of Director for approval from the major
shareholders’ meeting for the year 2012 to appoint PricewaterhouseCoopers ABAS Limited (PWC) as the Company’s auditor for

the year 2013. The list of the Auditors are as follow:

1. Ms. Unakorn Phruthithada Certified Public Accountant No. 3257
2. Ms. Sukuna Yamsakul Certified Public Account No. 4906
3. Mr. Paiboon Tunkoon Certified Public Account No. 4298
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3 SCPG PUBLIC COMPANY LIMITED AND SUBSIDIARY COMPANUES

BK IA&IC reported results of internal control on 31 December 2012 to the Audit Committee to review previous performance.

Conclusion on the main issues are as follows:

Scheduling SCPG Public Company Limited and its subsidiaries internal audit for the year 2012, which was set to audit SCPG

Public Company Limited twice, Steel and Solar roof Company Limited 4 times, Solar Power Company Limited and subsidiaries

4 times; can follow up and review the issues according to schedule except the schedule for Solar Power Engineering Company

Limited which was set to Audit twice but due to the fact that the business haven’t run yet therefore no audit were done on the

said Company. Overview results of internal control for the year 2012, shows that internal control is appropriate and sufficient.

Most of the issues that were found are the results of error which have no significant impact and had notify the individual who

are responsible to correct the error or has suggests appropriate guidelines. Most of the issued that was inspected has been solve

or in the process of solving which can be summarize as follows:
SPCG Public Company Limited

From auditing, it was found that there is no significant issue but there are some remarks that should place an importance on

Audit Topic

Remarks from Auditing

Control of Expenses for
the year 2012

1.

Expenses for the year 2012 decreased which is in conform to the decreased in
revenue due to business structure adjustment, but in the smaller proportion that is
becuase there were increases in some expenses from operating business in
investment causing the increases in expenses on Company’s public relations, legal
consultant, meeting attendance fees and directors’ remuneration causing loss in
operating performance.

There was an error on commission account that was recoreded as payable in 2011,
which the part that was recorded was too high and too low causing the skip in
accounting period and was not able to set as tax expenses therefore have to
correctly added back in to corporate tax income.

In 2012, there were expenses added back that occured from unclaimed corporate tax

income which average into acknowlege expenses of June-December.

Account receivable and doubtful debt accouts subsided, for transaction of account
receivable/ cleared cheque and account receivable that track their debt to the last

according to the specified Revenue Code.

Steel and Solar Roof Company Limited

According to the audited topic for the year 2012, most of the issues are neatness of the documents and coding assets

that changes, from purchasing from SPCG which was the result from adjustment of corporate group structure that are not yet

in order. From auditing this is not a significant matters but because accumulate operating performance turns into profit, the

executive then requested that there is a review on operating performance analysis and account receivable tracking in January

2013 then report the reviewed result which can be summarize as follows:
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Audit Topic

Remarks from Auditing

Sales Planning and Account 1. Trend of sales forcast and actual sale for the year 2010-2012, sale for these 3 years

Receivahle Management are lower than the sale forcast that was set.

2. In 2012, sale forecast decreases but the actual sale of Dealer customer was able to make
sale higher that the goal estimated at 11.36% and for Project customer the actual
sale was lower that the goal set estimated at 30.62%

Analys|sof(;ross .......................... 1 ....................................................................................................................................................

Profit Margin
© Analysis of Revenue, 1. Total revenue for the year 2012 decreased down from 2011 estimated at 19%,
Expenses and Profit(loss) revenue from selling goods with installing decreased down 47% but revenue from
(Accounting basis

& Cash hasis) 2.

selling goods increased 9%
In 2012 expenses decreased down around 27% from the year 2011 which are in
confrom to the sales but in 4th quarter 2012 the expenses decreased down from
promotions, bonus, catering and recreation expenses.
3. In 2012 Net proft decreased down THB 1.59 million calculated at 86% due to decreases
in sales which cannot reach the goal.

* Control Debt Tracking and In 2012, account receivable (exclude related) balance at THB 12.35 million,

Setting Doubtful Debt but in year 2012 the balance increased to THB 31.89 million. If analyze from the period
of debtor, 82% have not reach maturity and are overdue not more than 30 days.

Solar Power Company Limited and Subsidiary Companies

No significant issue was found but issues that needed to follow up are:

Audit Topic Issue that were found from Auditing

Follow up Result 1. Storing equipment space at Korat 1. Plan to construct a permanent

Checking and counting of

SPC’s Solar Farm Equipments

warehouse still has no appropriate
warehouse space to store stock.
At present the equipments are

piling up on the floor.

Electric wires and control wires are
leftover materials from every projects,
at which from project 1-3 will be
recorded as stock in all accounts but
for project 4 will only be recorded as
stock if the items are more than 100
meters. For electric wires that are less
than 100 meters, will be recorded as
project capital but will compile seperate
control leftover details which will be

kept together.

warehouse at Korat Solar Farm Project 1.
At present the land had been bought
and in the process of designing the
warehouse which will clearly and neatly
divide the proportion of space in

storing goods.

. Electric wires that have the length over

100 meters or are still in the roller will
be evaluated by the professional
engineer whether or not if its still
reusable with other projects. Electric
wires that are still reusable the
warehouse sector had propose to cut
out electric wire stock by decreasing
sales order (PO) of KK5, KK8 projects
and for bits and pieces of electric wires,
the Company has the policy to donated
to cast the image of Buddha, which was
expected to proceed in the year 2013.
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Related Transactions

SPCG and its subsidiaries had the significant business transactions with the related companies and related

parties. The company has disclosed the related transactions of SPCG and its subsidiary companies regarding to the

consolidated financial statement ending on December 31%,2012. The audit committee has approved and advised about

necessity and reasonability of the related transaction of SPC, SPE and SPCG of 2012 with the following details:

Potential conflict parties

Relationship details

1.Transactions details

Transactions Value
Transactions date

: JPEN Co.,Ltd (JPEN)

: Mr.Jirakom Patumanon

» Taking a position of the board of directors and holds 0.2%
shares of SPCG

» Holding 10.00% and Mrs.Piyarat Suksombat (Related person of
Mr.Jirakom Patumanon) holds 70.00% shares of JPEN Co.,Ltd

: Construction Cost

This transactions occurred from the solar power plant construction of
Korat 2 (KR2), Loei 1 (LO1), Khon Kaen 1 (KK1), Korat 3 (KR3), Korat 4
(KR4), Korat 7 (KR7), Korat 8 (KR8), Korat 5 (KR5), Khon Kaen 3 (KK3),
Khon Kaen 5 (KK5), Korat 9 (KR9), Khon Kaen 8 (KK8), Korat 6 (KR6),
Burirum 1 (BR1), Burirum 2 (BR2), and Khon Kaen 2 (KK2) AJ
Teachnology (AJT) and Tipayanarai (TPN)

. 782.75 Million Baht

» The audit committee no. 4/2555 on March 1%,2012 has approved Korat
8 (KR8), Korat 5 (KR5), Khon Kaen 3 (KK3), Khon Kaen 4 (KK4). The
audit committee no.5/2555 on April 30™,2012 has approved Khon Kaen
5 (KK5), Korat 9 (KR9), and Khon Kaen 8 (KK8). The audit committee
no.10/2555 on August 8",2012 has approved Korat 6 (KR6), Burirum 1
(BR1), Burirum 2 (BR2) and Khon Kaen 2 (KK2). The audit committee
no.12/2555 on October 9, 2012 has approved the principle of sub
contractors procurement.

» The approved purchase order by the board of directors no.

P05503010 Dated March 8",2012 (For KR8)

P05503011 Dated March 8" 2012 (For KR5)

P05503012 Dated March 8",2012 (For KK3)

P05503013 Dated March 8",2012 (For KK4)

P05505006 Dated May 4" , 2012 (For KK5) P05505007 Dated May 4™,
2012 (For KR9) P05505008 Dated May 4™ , 2012 (For KK8)

P05508010 Dated August 15" , 2012 (For KR6) P05508011 Dated
August 15" |, 2012 (For BR1) P05508012 Dated August 15" , 2012 (For

BR2) P05508013 Dated August 15" , 2012 (For KK2)

P05510003 Dated October 24" , 2012 (For AJT) and

P05510006 Dated October 24" , 2012 (For TPN)
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Pricing policies

Necessity and reasonabhility

2. Transaction details

Transactions value

Transactions date
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: SPC has made an open-bidding through the company’s website to be publicly

known for Korat 8 (KR8), Korat 5 (KR5), Khon Kaen 3 (KK3) and Khon Kaen
4 (KK4), Khon Kaen 5 (KK5), Korat 9 (KR9) and Khon Kaen 8 (KK8) and to
bid openly. The budding shall have at least 2 potential bidders to compare
the price in both technical and pricing in order to be transparent and be in
line with the procurement procedure of the solar power plant construction.
For Korat 3 (KR3), Korat 4 (KR4), Korat 7 (KR7), Korat 8 (KR8), Korat 5
(KR5), Khon Kaen 3 (KK3) and Khon Kaen 4 (KK4), there was only JPEN
Co.,Ltd attended the open-bid by offering the same price with the previous
projects. However for the next procurement of the future projects, the audit
committee considered that there should be other methods to select more
sub-contractors by distributing information to other contractors besides only
the open-bid through the SPC’s website, this can help to select a suitable
sub-contractors. Therefore Khon Kaen 5 (KK5), Korat 9 (KR9), Khon Kaen 8
(KK8), AJ Technology (AJT) and Tippayanarai (TPN), there was an additional
methaods of sub contractors selection and distribute the information to other
contractors by extending the bidding period of the solar power plant creative
design and sub-contractor for the solar farm’s constructions on the SPC’s
website from 30 days to be 45 days and also send out an E-Mail to invite
other contractors to joint briefing meeting concerning procurement. These
projects were 2 bidders to compare. For Korat 6 (KR6), Burirum 2 (BR2) and
Khon Kaen 2 (KK2) has been extended bidding period of the solar power
plant creative design and sub-contractor for the solar farm’s constructions
on the SPC’s website from 30 days to be 60 days and also send out an E-Mail
to invite other contractors to joint briefing meeting concerning procurement.

These projects were 2 bidders to compare.

. Since the executives of JPEN Co.,Ltd has expertise and experiences in

installation the solar power system for many project of SPC. The selection
of sub-contractors has been assessed and bargained about hiring price by
the assessment committee, and the audit committee has considered to

hire JPEN Co.,Ltd to be a sub-contractors for the projects.

: Construction materials purchasing list

SPC ordered goods from JPEN Co.,Ltd to use for the solar power
canstructions of Korat 8 (KR8), Korat 5 (KR5), Khon Kaen 3 (KK3), Khon
Kaen 4 (KK4), Khon Kaen 5 (KK5), Korat 9 (KR9) and Khon Kaen 8 (KK8).
176.23 Million Baht

» The audit committee no.4/2555 on March 1st, 2012 has approved Korat
8 (KR8), Korat 5 (KR5), Khon Kaen 3 (KK3) and Khon Kaen 4 (KK4). The
audit committee no.5/2555 on April 30th, 2012 has approved Khon
Kaen (KK5), Korat 9 (KR9), Khon Kaen 8 (KK8) and also the solar power
plant construction which is amended the addendum for steel panel rack

purchasing together with the said hiring contract.
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» The approved purchase order by the board of directors no. P05503017
Dated March 13",2012 (For KR8). P0O5503018 Dated March 13", 2012
(For KR5), P05503019 Dated March 13™,2012 (For KK3), P05503020
Dated March 13", 2012 (For KK4), P05504012 Dated May 18" 2012
(For KK5), P05504024 Dated May 18", 2012 (For KR9) and P05504036
Dated May 18", 2012 (For KK8).

: There was the addendum of the solar power plant construction sub-

contractor contract; solar farm for steel panel rack purchasing whereas
the purchasing price is in line with the budget and the same price that

SPC bought from the previous dealer.

. There was an early deadline than the plan to finish the solar farm

construction and commercial operation date (COD) of Korat 5 (KK5), Korat
8 (KR8), Khon Kaen 3 (KK3), Khon Kaen 4 (KK4), Khon Kaen 5 (KK5),
Korat 9 (KR9) and Khon Kaen 8 (KK8), therefare the construction needed
to be managed and controlled in order to be in line with the plan. In the
regard of managing flow and to avoid the delayed delivery of steel panel
rack from the dealer since one set of steel panel rack consists of many
parts, therefore JPEN Co.,Ltd was assigned to manage steel panel rack.
Therefore the sub-contractors hiring contract was amended to include

purchasing steel panel rack from JPEN Co.,Ltd.

: Cost of Operation, Maintenance & Monitoring (0&MM)

This transaction occurred from 0&MM hiring for the solar power plant of
Korat 1 (KR1), Sakonnakorn 1 (SN1), Nakornpanom 1 (NP1), Korat 2
(KR2), Loei 1 (LO1). Khon Kaen 1 (KK1), Korat 3 (KR3), Korat 4 (KR4) and
Korat 7 (KR7).

: 37.91 Million baht

» The audit committee no0.5/2555 on April 30th, 2012 has approved Korat
3 (KR3), Korat 4 (KR4) and Korat 7 (KR7).

» The board of directors has approved P05503002 Dated March 1%,2012
(For KR1), P05503003 Dated March 1*,2012 (For SN1), P05503004
Dated March 1%,2012 (For NP1), P05503005 Dated March 1*,2012 (For
KR2), P0O5503006 Dated March 1°,2012 (For LO1), P0O5504049 Dated
April 17" 2012 (For KK1), P05505013 Dated May 19", 2012 (For KR3),
P05505023 Dated May 19", 2012 (For KR4) and P05505024 Dated May
19" 2012 (For KR7)

: SPC has held an open-bid through the company’s website to be publicly

known and the bidding of 0&MM hiring was disclose. There would be price
comparison from the bidders at least 2 bidders in both technical filed and

price in order to make the open-bid be transparency and be in line with

the hiring procedure.
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Transaction Date
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. JPEN Co.,Ltd passed criterion and the mentioned scope of work in TOR

and Operation and Maintenance Agreement that was certified by
independent engineering company (Mott MacDonald Thailand). Moreover
JPEN has experiences in operations, maintenance, and evaluation of solar
farm and also human resources availability that is able to work
immediately. Moreover the project has exigency of 0&MM to finish

regarding to the plan without damage.

: Account payahle for constructions

This transaction occurred from the solar power plant construction of
Sakonnakarn 1 (SN1), Korat 2 (KR2), Loei 1 (LO1), Khon Kaen 1 (KK1),
Korat 3 (KR3), Korat 4 (KR4), Korat 7 (KR7), Korat 8 (KR8), Korat 5
(KR5), Khon Kaen 3 (KK3), Khon Kaen 4 (KK4), Khon Kaen 5 (KK5), Korat
9 (KR9), Khon Kaen 8 (KK8), Korat 6 (KR06), AJ Technology (AJT) and
Tippayanarai (TPN)

: 73.96 Million Baht

» The audit committee no.4/2555 on March 1%, 2012 has approved Khon
Kaen 4 (KK4). The audit committee no.5/2555 on April 30", 2012 has
approved Khon Kaen 5 (KK5), Korat 9 (KR9) and Khon Kaen 8 (KK8).

» The board of directors has approved P05503010 Dated March 8",2012
(For KR8), P05503011 Dated March 8",2012 (For KR5), P05503012
Dated March 8",2012 (For KK3), P05503013 Dated March 8",2012 (For
KK4), P05505006 Dated May 4™,2012 (For KK5), P05505007 Dated
May 4",2012 (For KR9), P05505008 Dated May 4",2012 (For KK8),
P05508010 Dated August 15", 2012 (For KR6), P05510003 Dated
October 24™, 2012 (For AJT) and P05510006 Dated Octoher 24", 2012
(For TPN).

. As stated in clause 1
. As stated in clause 1

: This transaction occurred from the solar power plant construction of Korat

6 (KR6), Burirum 1 (BR1), Burirum 2 (BR2), Khon Kaen 2 (KK2), Burirum
3 (BR0O3), Khon Kaen 7 (KK7), Nong Kai 1 (NKO01),Nakorn Phanom 2
(NP02), Nakorn Phanom 3 (NP03), Sakon Nakorn 2 (SN02), Surin 3
(SR03) and Udarn Thani 1 (UDO1)

: 231.99 Million Baht

» The audit committee no.10/2555 on August 8",2012 has approved Korat
6 (KR6), Burirum 1 (BR1), Burirum 2 (BR2) and Khon Kaen 2 (KK2).
The audit committee no.12/2555 on October 9", 2012 has approved in

principle preparation for sub- contractor hiring
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» The board of directors has approved PO no. P05508010 Dated August
15" 2012 (For KR6), P0O5508011 Dated August 15,2012 (For BR1),
P05508012 Dated August 15™ 2012 (For BR2), P05508013 Dated
August 15", 2012 (For KK2), P05510019 Dated October 25", 2012 (For
NK01)

P05510020 Dated October 25",2012 (For UDO1)
P05510021 Dated October 25",2012 (For KKO07)
P05510022 Dated October 25™,2012 (For BR0O3)
P05510023 Dated October 25,2012 (For SN02)
P05510024 Dated October 25™,2012 (For NP02)
P05510025 Dated Octoher 25",2012 (For NP03) and
P05510026 Dated October 25™,2012 (For SR03)

. As stated in clause 1

. As stated in clause 1

Regarding to the above related transactions, the related transactions
between SPCG and its subsidiary companies engaged with JPEN Co.,Ltd
which is the related party of the company. The related transaction was
processed to achieve the goal of major business which was to finish the
solar farm development within the deadline as stated in the contract. The
company abided by the procedure of the audit committee in all respect.
Moreover JPEN Co.,Ltd had more appropriate price conditions than other
bidders. However to ensure the operation of management division, the
audit committee asked the operation division to make a conclusion of the
dealer or sub-contractor selection propose to the audit committee to
control the procurement in order to be in accordance with the stock
exchange of Thailand regulation concerning the acquisition and disposition
of assets of listed company. The audit committee will consider and give a
comment on all the related transactions with JPEN Co.,Ltd and others
related transactions to get rid of the conflict of interest that may occur, it
will be reported to the board of directors to resolve and approve the
procurement at the end of the process. The related transactions report
and the quarterly financial statement will be submitted to the stock

exchange of Thailand.
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2. RELATED TRANSACTION APPROVAL POLICIES OR PROCEDURE

The board of directors have considered and approved the related transaction in accordance with scope,

authority. If there is a related transaction occurs in the future, this shall be proposed to the board of directors for

consideration and approval for the highest profit to the business and also to protect investors including stakeholders of

the company. Whereas the said related transaction shall be conducted in accordance with the law of securities and

exchange, regulations, orders or requirements of the stock exchange of Thailand, these make individual who might has

arm’s length basis on benefit or interest on related transaction have no right to participant in this approval.

In the past, the company has hired JPEN Co., Ltd. to be a sub contractor to construct the solar power plant

project. JPEN Co., Ltd. is connected to the major shareholders of the company as disclosed in clause 10.1, however the

company has given precedence to procurement system based on the highest profit for the shareholders. The company has

the following major developments of procurement:

» In the middle of 2010, SPCG started to develop an instruction manual which containing of general

procurement details.

» On January 2" 2011, SPCG and SPC started to use such instruction manual. In the section of sub contractor

procurement, SPC has hold the creative design and sub contract procurement open-bid for solar power plant
construction.

After SPCG had registered indirectly in stock market through STELL on March 28™, 2011, the company
arranged creative design and sub contract procurement open bid for all of the company solar power plant
construction, the bidding was operated through the company website in order to make the sub contractor
procurement more transparency. The details and open bid procedures of creative design and sub-contract
procurement for solar power plant construction is in comply with the policies and procedures of sub contractor
selection that mentioned in clause 10.2.1

On September 5", 2011the meeting of the company audit committee 7/2554 and the meeting of the board of
director 15/2554 have approved the company instruction manual and approved company instruction manual
amendment for clearness and consistency of the policies. This company instruction manual and SPC mentioned
details, policies and sub contractor selection procedures (see clause 10.2.1 Palicies and sub contractor

selection procedures and clause 10.3 Policies or trend in related transaction in the future)

2.1 Policies and sub contractor selection procedures

The company and SPC have prescribed policies and procedures of sub contractor selection by focusing on being

transparent, equitable as normal business would be done. The company will abide by the principles and such policies

strictly for all company projects in the future. The sub contractor procurement principles and policies of the company

solar power project can be concluded as following

1.

The procurement of solar power project, the company prescribed sub contractors to compete openly and
transparently. The company will mention creative design and construction procurement Terms of Reference
(“TOR”) on the company’s web site at least two weeks in advance before the hidding date.

The procurement need to conduct for the best benefit to the company by consideration of deadline, cost and
appropriate quality, therefore the company has prescribed rules and TOR for the bidders,

All the procurement of solar power plant construction need to be approved in comply with the procedures by
the committee in order to evaluate and negotiate with the sub contractor. The committee consists of
managing director, assistant of managing director and engineering senior manager of SPC. If the sub
contractor is the related company and is within the scope of the related transactions, therefore such
transactions need to be approved from the meeting of the company audit committee before starti

procession and to ensure that the transaction will be in line with and ordinary cause of busi
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The sub contractor procurement needs to make a contract of service that has been verified by a legal

consultant or professional person in order to consider appropriately about advantage/disadvantage that may

occur. (Unless the content of contract is not different from the previous contract that has been verified by

legal consultant significantly).

Allocation duties of signing procurement contract, examine and separated recording transactions are as

following:

5.1 appropriated procurement contracts will be signed by executives who have authority to bind the
company

5.2 Work examination will be responsible by the engineering division. The engineering division will check the
finished construction and will make a monthly construction report.

5.3 Transactions recording will be responsible by the accounting department. The related documents will be
inspected and conduct the transaction recording.

To specific the procurement policies or terms and condition of procurement contract to the related division

for example engineering department, accounting department, purchasing department. The related

departments shall strictly abide by the policies and terms of the contract.

The quality and success of work need to be checked that it’s in line with the mentioned terms in the

contract.

3. POLICIES OR THE RELATED TRANSACTIONS TREND IN THE FUTURE

The company has prescribed the policies of the related transaction in the future that the related transaction need

to be in line with the general business nature of the company without company profit transferring to the shareholders, the

committee or the related person to the company. The company audit committee will consider reasonability of the

transactions based on pricing conditions and transactions terms whether it is in accordance with the general business

nature of the company and to compare pricing with the third party without involving of stakeholders in such related

transactions consideration. However at the end of the consideration, the audit committee will approve the related

transaction and propose to the board of directors for another approval.

However, the board of directors will comply with the law of securities and exchange, regulations, notification or

requirements of the stock exchange of Thailand including abiding by the information disclosure regulations of the related

transactions and acquisition or disposition the company assets or subsidiaries, also in accordance with the accounting

standards mentioned by The Institute of Certified Accountants and Auditors of Thailand. Therefore the company will

disclose the related transaction in the notes to audited financial statement that is verified by the company auditor.
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Finanacial Status and
Operating Performance

1 FINANCIAL STATEMENTS
1.1 Name of Auditors for financial statements and consolidated financial statements
Financial statements for the year ended 31 December 2010
Mr. Naris Saowalagsakul
Certified Public Accountant No. 5369
S.K. Accountant Services Company Limited
Financial statements for the year ended 31° December 2011
Mr. Naris Saowalagsakul
Certified Public Accountant No. 5369
S.K. Accountant Services Company Limited
Financial statements for the year ended 31° December 2012
Mrs. Unakarn Phruthithada
Certified Public Accountant No. 3257
PricewaterhouseCoopers ABAS Limited
1.2 Summary of the Audit Report for the past 3 years
Auditor’s opinion on the Company’s Financial Statement for the year ended 31°*' December 2010 are as follow;
Unqualify auditor’s report shows that Company’s financial statement as at 31* December 2010 reflects operating
performance and cashflow for the year ended on the same date are correct in significant materials and are in accordance with
the generally accepted accounting principles.
Auditor’s opinion on the Company’s Financial Statement for the year ended 31°*' December 2011 are as follow;
Unqualify auditor’s report shows that Company’s financial statement and seperated financial statements as at 31°' December
2011 reflect Company’s operating performance and cashflow. The mentioned financial statement are caorrect in significant
materials and are in accordance with the generally accepted accounting principles.
Auditor’s opinion on the Company’s Financial Statement for the year ended 31°' December 2012 are as follow;
Unqualify auditor’s report shows that consolidated financial statements of SPCG Public Company Limited and its
subsidiaries nd only SPCG Public Company Limited. show consolidated financial status and only the Company financial status
as at 31°' December 2012, as well as overall operating performance and only the Company operating performance; total
cashflow and only the Company’s cashflow for the year ended on the same date. The mentioned financial statement are
carrect in significant materials and are in accordance with the generally accepted accounting principles.
1.1 Tahle of Summary of the Company and its Subsidiaries’ Financial Statement

Balance Sheet of the Company and its Subsidiaries

Interim Financial Interim Financial
Statement for the Year Ended on Statement for the Year Ended on

31-Dec.-2010 31- Dec.-2011 31- Dec.-2012 31-Dec.-2011 31-Dec.-2012
(Seperate) ( Seperate) ( Seperate) (Consolidated*) (Consolidated*)
BMillion %** BMillion %** BMillion %** BMillion %** BMillion %**

Current Assets

Cash and Cash Equivalents 109 67 i 15 01 : 105: 04 4134 79 : 3373 26
Account Receivable and

Other Receivable - Net 318 ¢ 195 i 576 i 41 i 608: 23 i 1718: 33 i 5844 45
Value of Unbilled of Complete Work - Net 106 © 65 : 00: - i 00: - i 00: - i 00F -

Shart-term loan to related business - 87.5 3.3 0.0 - 50.0

Inventory-Net 203 ¢ 124 ¢ 03: 00 i 15: 00 i 295i 06 : 549=

Other Current Assets 24% 15 ¢ 09: 01 : 55: 02 i 109.3: 72688 2.0
Total Current Assets 760 | 466 : 603 . 43 | 1658 62 __7240 . 139 12954 9.9
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31-Dec.-2010

B Million

NON_CURRENT ASSETS
Investment in Associates and

(Seperate)

%**

Interim Financial
Statement for the Year Ended on

31- Dec.-2011
( Seperate)
B Million

31- Dec.-2012
( Seperate)
B Million

%** %**

- i 978

Interim Financial
Statement for the Year Ended on
31-Dec.-2011 31-Dec.-2012
(Consolidated*) (Consolidated*)
B Million B Million

%**

%**

Joint Ventures : : 3.6 - - 1080: 08
Investment in Subsidiaries 1,263.5 90.4 2,334.5 87.6 : : - -
Land, building and equipment - Net 81.1 © 497 © 665 47 i  636: 24 40709 782:11,147.9: 856
Asset in Transit - - o - : - - : 206.4 3.9 - -
Intangible Assest -Net 0.3 0.2 - - 0.1 00 08: 00 52 0.0
Goodwill - - - = i - 113: 02 11.3: 0.1
Non-Current Assets 4.8 3.0 7.0 050: 1.1i 0.0 1209 §  23% 1606 1.2
Pledged Deposits by Guarantee Ohbligation : :

and Restriction - - - - - - 66.91 13: 2933: 23
Warranty Fees of Invertors Amortization : - - - - - -
Withholding Tax 0.9 0.5 : = - i - = 4 . - = 8 -
TOTAL NON-CURRENT ASSETS 87.1 : 53.4 :1,337.0: 957 :2497.1: 93.7 : 4,477.2: 86.1 i 11,726.3 : 90.0
TOTAL ASSETS 163.1 : 100.0 : 1,397.3 : 100.0 : 2,662.9 : 100.0 : 5,201.2 : 100.0 : 13,021.7 : 100.0
CURRENT LIABILITIES : : : i ] : i :
Overdraft and Short-Term Loans from : : i :

Financial Institutions - - - b 27.4% 10 % 4932% 95% 1,979 9.2
Accounts Payable 374 0 22.9 49.6 1 3500 75.0F 2.9 i 880.0: 16.9: 2,033.7: 156
Current Portion of Long-Term Loan from : : : : : :

financial Institution : - - - : - : -

23: 14 - i - - - 24515 47 i 7256% 5.6
Current Portion of Liabilities Under ' 5 ' 5
Financial Lease Agreement : = - = : - ] -
18 | 10 S - - 311 014 26 0.0
Income Tax Payable . - - = - 6.2: 0.1} 04: 00
Other Current Liabilities - - - oo -

Accrued Expenses 5.5 3.4 - - - - - - - -

Over Collection of Completed Work 3.9 2.4 - - - = - - = =

Cash Deposit for Goods 6.8 4.2 - - - - - - - -

Others 2.7 1.7 1.0 0.1 3.1 01 i 113 0.2 86.2 0.7
TOTAL CURRENT LIABILITIES 60.4 i 37.0 50.6 : 3.6 : 1055: 4.0 : 1,638.9 : 3L5: 4,046.4: 311
NON-CURRENT LIABILITIES : : : : : : :
Provision for Employee Benefit - - 0.7 0.1 0.8 0.0 3.7 0.1 4.6 0.0
Long-Term loans From Financial : ' ' ; '

institution-Net in one year : - - : - : -

53 32 - - = - 22218 42.7% 62417 0 48.0
Liabilities Under Financial Lease : i

Agreement - Net a3 i 26 - - - - 711 01} 361 0.0
Ordinary Shares in the Subsidiaries .
Pending for Buy Back - - - - - - 865 36 653 13
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Interim Financial Statement Interim Financial Statement
for the Year Ended on for the Year Ended on

Ordinary Shares in the Subsidiaries with : : : i g t : i :
the rights option to Sell Back - - - E e - i - & o987:i - i 10l6: -

TOTAL NON-CURRENT LIABILITIES 96: 58 i 07: 01 i 08: 0.0 :2417.8: 465 : 6416.8: 49.3

TOTAL LIABILITIES 700 0 428 : 513 37 i 1063 4.0 : 4,0567: 78.0 :10,463.2: 80.4
SHAREHOLDERS’ EQUITY : = : : : ; : : :

Share Capital***

840,000,000 Ordinary Shares of

1 THB each - - 840.0 - 840.0§ - 840.0 - 840.0§ 0.0
500,000,000 Ordinary Shares of

1 THB each 500.0 - 0.0 - OO = - - = -
45,000,000 Ordinary Shares of : : : : : : : : :

Issued and Paid-up Share Capital*** - - = .
560,000,000 Ordinary Shares of : : : i : ] : I :

1 THB each - - b oo 5600 210 L 56000 43
500,000,000 Ordinary Shares of

1 THB each - i - % 5000f 358 f - & - i 5000f 96 i 00i 00
50,000,000 Ordinary Shares of

1 THB each 500 306 o00i - i 00f - i - i - i i
45,000,000 Ordinary Shares of

10 THB each - - - - SR - - IR
Premium on Shares from Business

Consolidation - - - - = = 89.0 1.7 89.0 0.7
Premium on Shares 2590 160 | 8269 592 |19897i 747 : b L P1e28i 89
Retained Earning — Appropriate,

Legal Reserve 541 33 i 54 041 54 02 i L
Retained Earning (Deficit) - : : : : :

Unappropriated 11.8 7.3 13.7 1.0 15 0.1 (16.6)5 (0.3) 22.85 0.2
Total shareholders’ Equity-

Main Company 931 - 13460 963 {2556.6F 960 i 5724: 110 18346 141

Non-Controlling Interest b o b i - %o 5721% 110 i 7239 56
TOTAL SHAREHOLDERS' EQUITY 93.1: 572 13460 0 963 : 2,556.6: 96.0 : 11445 22.0 : 2558.5: 19.6

TOTAL LIABILITIES AND : : : : : ; ; ; :
SHAREHOLDERS’ EQUITY 163.1 : 100.0 : 1,397.3 i 100.0 : 2,662.9: 100.0 : 5201.2 i 100.0 :13,021.7 : 100.0

Remarks *  Solar Power Company Limited was listed on the Stock Exchange of Thailand via Reverse Takeover on 28 March 2011 and has prepared the
financial statement since the aforementioned date.
**  percentage of the Total Assets
***% In 2010, the Company increased the registered capital from 50 million shares with par value of 1 THB per share to 500 million shares with
par value of 1 THB per share in order to accommodate the listing of SPC in the Stock Exchange of Thailand through the Company.
Moreover, in the 3rd quarter of 2011, the Company had increased the registered capital to 840 million shares with par value of 1 THB per
share in order to accommodate the public issuance and offering capital increase ordinary shares and issuance of warrants to offer to
existing shareholders and the public.

**%%*  The Consolidated Financial Statement for the year ended in December 31, 2011 that used in comparison with the Consolidated financial
statement for the year ended in 31 December 2012, is a consolidated financial statement of SPCG and SPCG subsidiary companies. So as
disclose the aforementioned financial statement to be in accordance with the accounting standard in Reverse Takeover or rev isting in
Stock Exchange.
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Income Statements of Company and its Subsidiary Companies

Interim Financial Statement Interim Financial Statement

for the Year Ended on for the Year Ended on

REVENUES : ' : i ' : : : :
Revenues from Sales 311.40 98.50 324.40 97.53 68.80 74.62 578.60 98.69 ;1,214.30 95.21
Others 480 i 150 i 820 247 i 2340 i 2538 770 i 131 i 6110 479
TOTAL REVENUES 316.20 :100.00 : 332.60 :100.00 : 92.20 : 100.00 : 586.30 : 100.00 :1,275.40 : 100.00
EXPENSES f ﬁ i ﬁ ﬁ ! ! ! !
Cost of Sales 25520 | 80.70 | 276.60 i 83.16 | 63.60 | 68.98 :30550 | 5211 | 567.60 | 44.50
Sales Expenses 9.50 3.00 8.60 2.59 2.10 2.28 5.70 0.97 15.90 1.25
Service Expenses 26.80 i 850 | 43301 13.02 | 37.20 | 40.35 :125.80 : 215 | 25140 19.71
Share of loss from Investment in associates - - - - - - - 21.46 1.70 0.14
Executive Remuneration 10.70 3.40 - - = = - - = =
TOTAL EXPENSES 302.20 95.60 328.50% 98.77 5102.90 111.61 5437.00 74.54 836.60% 65.60
Earning hefore Financial Expenses

and Corporate Income Tax 14.00 | 440 | 410 123 ;(10.70) : (11.61): 149.30 : 25.46 : 438.80 | 34.40
Financial Costs 1.50 0.50 0.60 0.18 1.50 1.63 102.70 17.52 229.80 18.02
Earning before Corporate Income Tax 1250 | 400 | 350 105 {(12.20) i (13.24)} 46.60 i 7.94 i 209.00 i 1639
Corporate Tncome Tax 350 110§ 170 051 - i - i 3260 | 556 i 4290 336
Net Profit (loss) for the time 9.00 | 280 i 1.80: 054 i(12.20) i (13.24); 1400 | 238 i 16610 13.02
Unrealized Gain(Loss) of Securities . . . : : : : : :

Available for Sale - - - - - - - - - -
Total Comprehensive Income for the time 9.00 2.85 1.80 0.54 ( 12.20) (13.24) 14.00 2.38 166.10 13.02
Attrubutahle Net Profit
Shareholders’ — Main Company 9.00 - 1.80 - 12.20 - 11.80 - 39.40 -
Minor Shareholders in Subsidiaries Company - - - - = = 25.80 - 126.70 =
Basic Net Profit Per Share (THB/Share) 0.20 - 0.0D5§ - (0.022); - ( 0.024); - 0.07 -
WEIGHTED AVERAGE NUMBER OF : : :

ORDINARY SHARES (MILLION SHARES) 50.00 i - | 39400 . - i551.10 | - 48810 : - | 55L10 % -

Remarks *  Solar Power Company Limited was listed on the Stock Exchange of Thailand via Reverse Takeover on 28 March 2011 and has prepared the
financial statement since the aforementioned date
**  percentage of the Total Assets
**%*  The Consolidated Financial Statement for the year ended in December 31, 2011 that used in comparison with the Consolidated financial
statement for the year ended in 31 December 2012, is a consolidated financial statement of SPCG and SPCG subsidiary companies. So as to
disclose the aforementioned financial statement to be in accordance with the accounting standard in Reverse Takeover or reverse listing in
Stock Exchange.
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Company and its Subsidiary Companies Cashflow Statement

Interim Financial Statement Interim Financial Statement
LIST for the Year Ended on for the Year Ended on

(Unit: Million Baht) 31-Dec.-2010 31-Dec.-2011 31-Dec.-2012 31-Dec.-2011 31-Dec.-2012
(Seperate) (Seperate) (Seperate) (Consolidated**) (Consolidated*)

CASHFLOWS FROM (use in)
OPERATING ACTIVITIES

Profit (Loss) before Corporate Income Tax 12.50 3.53 (12.21) 46.57 208.92
Doubtful Debts — Accounts and Note
Receivable (Reversal) 1.38 0.27 (14.26) 16.00 (14.26)

Doubtful Debts — Unbilled on Completed Work 0.92 - = - =
Allowance (Reversal) Diminution of :

Goods Value (1.15) = - =
Loss from Non-Refundable Witholding Tax 1.73 - - - -
Dpreciation 8.13 6.20 3.13 75.58 162.14
(Profit) Loss from Sales of Assets (1.58) (2.24) = 1,440.62 4.63
(Profit) Loss from Unrelized Exchange Rate - = 21.06 (34.89)
Amortization of Assets 0.01 0.09 0.0030 0.19 0.71
(Profit)Loss Amortization of Intangible Assets (0.03) = - =
Amortization of Intangible Assets 0.13 - - - -
Profit from bargaining in buying investment

in Associates - = - (11.97)
Adjustment of Loan in accordance with

Effective interest rate method - - 71.26 208.93
Adjustment of Fees for Loan Arrangement - - 6.69 0.80
Amortization Expenses
Interest Income (0.27) (5.60) (1.10) (7.428)
Employee Benefit Obligations 0.74 0.07 3.71 0.92
Share of Loss from Investment in Associates and

Interest in Joint Venture - - - 1.76
Estimation of Interest Expenses 1.01 - = - =

Interest Payment Under Finance Lease

Contracts Amortization 0.36 - - - -
Financial — Interest Payment Capital 0.682 1.51 102.73 229.86
PROFIT (LOSS) OF OPERATION BEFORE CHANGE :

IN OPERATING ASSETS AND LIABILITIES
Cash Received from Investment in

Trading Securities 24.63
In Account and Note Receivable / :

Account Receivable 4.30 (13.082) 11.418 (118.81) (398.59)
Value of Unbilled on Completed Work 8.46 - = - =
Inventories 20.77 21.08 (1.14) 23.35 ( 25.40)
Retention (1.5) - = - =
Other Assets - (1.28) 5.95 (102.91) (39.75)
Other Current Assets (0.26) : (0.84) (1.69) (73.47) (154.28)
Account Payahle (13.05) (5.77) 25.34 (2,217.55) 213.14
Accrued Expenses (0.39) - = - =
Over Collect of completed Work (4.20) : - = =
Other Non-Current Assets (6.02)

Other Current Assets 5.74 0.06 2.19 (21.81) 74.86
Cash Received (Paid) from

Operating Activities 44.48 7.99 14.70 (733.87) 420.08

Interest Receives - 0.27 5.27 1.09 7.72 /

Interest Expeneses - (0.30) (1.50) (87.90) (237.78)

Income Tax payment (4.46) (1.69) (3.00) (33.58) (54.09)
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Interim Financial Statement Interim Financial Statement
LIST for the Year Ended on for the Year Ended on

(Unit: Million Baht) 31-Dec.-2010 31-Dec.-2011 31-Dec.-2012 31-Dec.-2011 31-Dec.-2012
(Seperate) (Seperate) (Seperate) (Consolidated**) (Consolidated*)

NET CASH RECEIVE(SPEND) FROM :

OPERATING ACTIVITIES 40.02 6.26 15.47 (854.26) 135.93
CASHFLOWS FROM INVESTING ACTIVITIES :
Cash Paid to Increase Investment in

Subsidiaries Companies - (12.50) (1,071.00) - -
Cash Paid to Increase Investment in

Associates and Joint Venture - - (97.80) - (97.80)
Cash Paid for Short-Term Loan to

Related Business - (50.00) (1,417.50) - (50.00)

Cash Return paid from Short-Term Loan

to Related Business :
Cash Received from Sales of Assets 1.57 - = - =
Cash paid for Purchase of Lands,

Buildings and Equipment (2.01) (7.50) (0.28) (1,772.66) (6,055.31)

Cash Paid to Purchase Intangible Assets - - (0.33) (0.32) (5.059)
Cash Received from Lands, Buildings and

Equipments - 14.707 - 1.49 2.80
Cash Received from Sales of Intangible Assets - 0.28 - - -
Cash Received from Reverse Takeover - - - 29.21 -
Net Cash Spend in Investment Activities (0.42) (5.01) (1,256.61) (1,742.07) (6,205.37)

Cashflow from (Spend in) Finance Activities
Cash in Bank that are in Guarantee Obligations :

and Limitation - - - (48.91) (390.08)
Cash Paid for Liabilities under Financial :

Lease Agreement (3.80) - - _ _
Cash Paid for Interest Expenses (1.02) - 3 - _
Cash Received from Short-Term Loans from

Financial Institution (10.00) - 114.99 828.43 (1,728.58)

Cash Paid Back to Ordinary Shares in
Subsidiaries with Purchase

/Sale Back Conditions - (20.00)
Cash Received from Long-Term Loans from

Financial Institution - - - (2,158.98) (4,776.82)
Cash Paid to Short-Term Loans from

Financial Institution - - (87.63) (335.19) (1,023.95)
Cash Received from Issuance of Ordinary Shares - - 1,222.82 - 1,222.82
Cash Received from Selling Investment in

Subsidiaries that are still in Control 223.02 25.09
Cash Received from Capital Increases in

Subsidiaries that are still in Control - - - 173.65 -
Cash Paid for Liabilities under Financial

Lease Agreement - (3.047) - (4.841) (3.530)
Cash Paid for Pay Back Long-Term Loans (6.236) (7.604) - (172.18) (486.111)
Cash Paid for Dividends Payment (12.47) - -
Net Cash Received from (Spend in)

Financing Activities (33.52) (10.65) 1,250.18 2,822.95 5,829.65
Net Increase (Decrease) in Cash and

Cash Equivalent 6.07 (9.40) 9.04 226.41 (239.79)
Cash and Cash Equivalent as at the :

Beginning of the Period 4.80 10.87 1.47 85.56 311.98
Cash and Cash Equivalent as at the End of

the Period 10.87 § 1.47 10.51 311.98 72.19
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Remarks *  Solar Power Company Limited (SPC) was listed on the Stock Exchange of Thailand via Reverse Takeover on 28 March 2011 and has prepared
the financial statement since the aforementioned date.

**  The Consolidated Financial Statement for the year ended in December 31, 2011 that used in comparison with the Consolidated financial
statement for the year ended in 31 December 2012, is a consolidated financial statement of SPCG and SPCG subsidiary companies. So as to
disclose the aforementioned financial statement to be in accordance with the accounting standard in Reverse Takeover or reverse listing in
Stock Exchange.

**% In 2010, the Company increased the registered capital from 50 million shares with par value of 1 THB per share to 500 million shares with par
value of 1 THB per share in order to accommaodate the listing of SPC in the Stock Exchange of Thailand through the Company. Moreover, in the
3" quarter of 2011, the Company had increased the registered capital to 840 million shares with par value of 1 THB per share in order to
accommodate the public issuance and offering capital increase ordinary shares and issuance of warrants to offer to existing shareholders and
the public.

Significant Financial Ratios of the Company and Its Subsidiaries

FISCAL YEAR ENDED ON FISCAL YEAR ENDED ON
FINANCIAL RATIOS 31-Dec-2010 31-Dec-2011 31-Dec-2012 31-Dec-2011 31-Dec-2012

(Seperate) (consolidated1)

Liquidity Ratio

Liguidity Ratio Times 1.3 1.2 1.57 0.4 0.3
Quick Ratio Times 0.9 1.2 1.56 0.1 0.3
Liguidity Cash Flow Ratio Times 0.5 - 7.6 0.3 0.0
Account Receivable Turnover Times 6.2 7.4 47.00 4.5 5.8
Average Collection Period Day 58 48.4 69.54 80 62
Inventory Turnover Times 8.3 26.8 5.0 10.5 13.4
Holding Period Day 43 13.5 1.86 35 27.0
Account Payahble Turnover Times 5.8 5.6 194.0 1.7 0.4
Collection Period Day 62 64.6 1.57 209.0 875.0
Cash Cycle Day 39 - = -95 =
Profitahility Ratio :

Gross Profit Margin Ratio % 18 16.8 7.61 25.5 53.2
Operating Profit Margin Ratio %o 4.5 0.2 10.98 25.5 49.5
Net Profit Margin %o 2.8 0.0 17.75 2.4 13.7
Return on Equity % 10 0.0 (0.63) 1.2 9.0
Efficiency Ratio

Return on Assets (Average) % 5.1 0.2 (0.60) (0.6) 1.8
Return on Fixed Assets(Average) % 21.2 11.2 (13.96) 1.63 4.3
Asset Turnover Times 1.8 0.2 0.05 0.23 0.1

Financial Analysis Ratio

Debt to Equity Ratio Times 0.8 0.0 0.04 0.3 4.1
Liabilities with Interest to

Shareholders’ Equity Ratio Times 0.1 0.0 13.3 0.4 1.80
Interest Coverage Ratio Times 44.7 10,395.5 (5.02) 1.8 2.53
Ohbligatin Leverage Ratio Times 1.2 - - 0 -
Dividend Payout Ratio %o 138.6 - - 0 -

Other Ratio
Basic Earnings Per Share Before :

Issuing of Shares B /Shares 0.18 0.0 0.0 (0.020) 0.0
Number of Ordinary Share Weighted

Average Million/ Share 50 394.0 551.1 488.0 551.1

Remarks 1. Cash Cycle for the year Ended on 31 Dec. 2011 and 2012, calculated with account payahle constructions that is related to the development of Solar
Farm. the payment cycle of the mentioned account payable will expand over the amount of time use, to contract the company’s Solar Farm.

2. In calculating the finance ratio for the year ending 2012, the numbers were reference from SPC’s and its subsidiary’s financi atement to

use for comparison. The disclosing of aforementioned financial statement to be in accordance with the Account

Takeover and Reversed listing in Stock Exchange.

Standards on Reverse
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2 EXPLANATION AND ANALYZING OF THE FINANCIAL POSITION AND OVERALL OPERATIONS
2.1 Overview of the company’s overall operations and restructuring

On 28 of March 2011, the company has bought all ordinary shares of Solar Power Co.,Ltd (SPC) by issuing
450,000,000 Private Placement of new ordinary shares at the par value of 1 Baht. The total value of 450,000,000 Baht was a
payment of SPC shares instead of cash payment. This is deemed that the company holds 100 percent of SPC’s shares whereas
such transaction was considered as a Reverse Takeover or Indirect listing in the Stock Exchange of Thailand. Since the SPC’s
business size is 100 percent higger the company’s former business, therefore on June 17" 2011, the company has changed
the name from Steel Intertech Plc.,Ltd to be SPCG Plc.,Ltd.

To support the business expansion plan and investment in the future, the company has restructured the business to
be a holding company by dividing share holding of the main business into 2 operations as follows:

2.1.1. Solar Power Plant husiness by operating through SPC, SPA and SPE which can be divided into 3 types as

following:

1.1 Investment and Development of Solar Farm projects

1.2. Engineering, Procurement and Construction Services (“EPC”)

1.3. Operation, Maintenance and Monitoring Services (“OMM”)

2.1.2 Steel husiness, the steel business is the former business of the company. The company set up new

company namely Steel and Solar Roof Co.,Ltd (SSR) to support transferring the current operation.

The company foresees an opportunity of solar power business growth, as it is the basic factor of country’s
economic development and people living. This makes solar power business need expansion and more investment to increase
the production capacity in order to support electric energy consumption. In 2012 the company jointly own business with the
leader of electrical equipment manufacturer of Japan by establishing the joint venture company namely Eneget (Thailand)
Co.,Ltd in order to be manufacturing source of electrical control equipments for big factory, building and accommodation.
The company holds 30 percent of authorized capital and currently it is during operation preparation

Moreover the company has accommodated to invest and hold 70 percent shares of Thai Solar Future
Co.,Ltd, this can lead to the distribution and installation business of solar roof. Currently the company is in the process of
requisition and planning.

2.2 Accounting policy of Reverse takeover or indirect listing in the Stock Exchange of Thailand.

From the reverse takeover of SPC on March 28" 2011, the share holders of SPC became the major share holder with
a ratio of 90 percent and authorized to control the company, this is considered as a reverse takeover in comply with the
financial reporting standard no.3 (revised 2552) concerning merger and acquisition.

Regarding to such accounting standards, organizing of the reverse takeover consolidated financial statement under
the company’s name which is the legal parent company, but in accounting the company is considered as an acquiree
company since controlling of the former shareholders of SPC, which is subsidiary company. Transferring of the new ordinary
share that was issued by the company and transferred to the shareholder of SPC in order to buy the whole amount of SPC’s
shares is considered that presentation of the consolidated financial statement is a continual from the financial statement of
legal subsidiary company or SPC and the consolidated financial statement preparation abided by the regulation of the
consolidation of subsidiary company under the control of SPC who is the acquirer of the reverse takeover.

Therefore the company began to organize the consolidated financial statement on the date that SPCG applied
indirect listing in the Stock exchange of Thailand or from March 28" 2011. Such consolidated financial statement was
prepared as if SPCG is the parent company and former business of the company (steel business) was subsidiary company.

Overview of the past overall operations

SPC operated the solar power plant business through the subsidiary companies of SPC and SPA which own the solar
power plant projects, over the past year the company has continuously invested to expand its Solar Power Plant business, and
by 31st December 2011, it possessed nine Solar power plant facilities under commercial operation including

1. Solar Power Company Limited (Korat 1) operated on 21 April 2010

2. Solar Power Company Limited (Sakon Nakorn 1) operated on 22™ April 2011

3. Solar Power Company Limited (Nakorn Panom 1) operated on 22™ April 2011
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Solar Power Company Limited (Korat 2) operated on 13" September 2011

Solar Power Company Limited (Loei 1) operated on 15" September 2011

(
(
Solar Power Company Limited (Khon Kaen 1 ) operated on 15" February 2012
Solar Power Company Limited (Korat 3) operated on 9" March 2012

(

Solar Power Company Limited (Korat 4) operated on 14" May 2012

0 0o N o Uos

Solar Power Company Limited (Korat 7) operated on 30" May 2012
Persistent expansion of the solar power plant business has resulted in an increase in profit from Sales and Services
from 578.5 million baht in the Fiscal Year Ended 31°' December 2011 (such revenue calculated from the consolidated financial
statement of SPC in accordance with the reverse takeover accounting standard) to 1,214.5 million baht in the Year Ended 31%
December 2012, this is a 109.9 percent increase. There is a significant income increase from possessing five Solar Farm
facilities composing of Koratl, Sakon Nakornl, Nakorn Panoml, Korat2, Loeil, Khon Kaenl, Korat3, Korat 4 and Korat7
when compare with only five solar power plant projects in the same period of year 2011 composing of Koratl, Sakon
Nakornl, Nakorn Panoml, Korat2 and Loeil. Moreover, the company also possesses income from the steel business, totaling
302.7 million Baht in 2012 which was the revenue at year ended on 31° December 2012.
The gross profit of the company at year ended on 31°* December 2011 was 273.0 million Baht and at year ended on
31% December 2012 was 646.7 million Baht or it can be calculated as 47.2 percent and 53.3 percent of the gross profit
respectively. Whereas the company’s cost of sales consist of:
(1) Cost of Sales from Solar Power Plant Business: Most of these costs are from depreciation rate in fixed asset in
the Solar Power Plant with the total amount of 75.5 million Baht and 75.5 million Baht for the Year Ended 31°
December 2011 and 2012 respectively.

(2) Cost of Sales from Steel Business : Most of these costs are from raw material and installation with the total
amount of 223.7 million Baht approximately and 266.7 million Baht for the Year Ended 31° December 2011 and
2012 respectively.
Regarding to the above information, the solar power plant business is able to built the high rate of gross profit. At
the present the solar power plant business has the minimum rate of profit for more than 70 percent, this is because the solar
power plant’s cost of sales is still minimal when compare with profit from the sale of energy especially the revenue from the
adder with the rate of 8 Baht per unit in comply with government support policy.
However, the company’s expense was 234.2 million Baht at year ended 31% December 2011 and 498.9 million Baht
at year ended 31°' December 2012 respectively. Whereas most of expenses consist of:
(1) The expenses of sales and services were total amount of 131.5 million Baht and 267.3 million Baht at year
ended on 31% December 2011 and 2012 respectively. The major expenses concerning employee in the amount of
95.5 million Baht in 2011 and 102.2 million Baht in 2012.

(2) Cost of financial was total amount of 102.7 million Baht and 299.9 million Baht at year ended on 31° December
2011 and 2012 respectively.

(3) Corporate income tax was total amount of 32.6 million Baht and 42.9 million Baht at year ended on 31°
December 2011 and 2012 respectively.

From the above factors has resulted in an increase in the company’s net profit in the amount of THB 13.9 million
and THB 166.1 million or it can be calculated as the net profit in the rate of 2.4 percent and 13.7 percent at year ended on
31% December 2011 and 2012 respectively.

However, if considering the expenses of sales and services, management remuneration and financial cost, it can be
seen that the expenses increased in comply with the company’s business expansion. Moreover SPC protected the risk of
foreign currency volatility by mostly making a contract of FX Forward, although it may cause additional expenses, but it can
reduce the financial risk.

The most of revenue of the company’s consolidated financial statement organizing are from EPC sub contract
construction that operated to SPC’s subsidiary companies, the revenue from EPC services was considered as the r
transactions and in accordance with accounting standard. Such transaction will be cut out of the c ated financial

statement. However, However, SPC’s corporate income tax would be paid individuall ing to each company financial
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statement hence, when the company organizes a consolidated financial statement, the revenue from EPC would be omitted
while the expenses from corporate income tax would be recorded into the company’s consolidated profit and loss statement.
Currently the company is constructing solar power plant, which might affect the sales revenue. However, when these solar
power plants commence commercial operation, the company has estimated that the income stream in the long run would be
worth the investment.

At year ended on 31°% December 2011 and 2012 the company has total assets in the amount of 5,201.2 million Baht
and 13,021.7 million Baht respectively, which consists of; land building and equipments in the amount of THB 4,070.8 million
and 11,147.9 million for year ended on 31% December 2011 and 2012 respectively, this can be calculated as 173.8 percent of
increasing, most of land building and equipments consist of assets from SPC’s solar power plant.

At year ended on 31% December 2011 and 2012 the company has total liability of 4,056.7 million Baht and 10,463.2
million Baht respectively. The company has found source of funds for fixed asset investment and to be revolving fund from
long-term loans of financial institutions in order to speed up the investment of solar power plant, this is resulted in the ratio
of debt with the shareholders, it was the rate of 3.54 times and 4.09 times for year ended on 31st December 2011 and 2012
respectively. However if considering the ratio of interest bearing debt with the ratio of shareholders, it can be seen that the
rate was at 2.6 times in year 2011 and 3.2 times in year 2012.

2.3 Analyzing of the overall operations of the company’s group

Revenue from sales and services and other revenues

As a result of SPC enlisting in the stock exchange on 28™ March 2011, the Company has organized the consolidated
Financial Statement since 28" March 2011. Therefore, in the consolidated financial statement Fiscal Year Ended 31°
December 2012, there were the revenues from two businesses which are the steel business and solar power plant business,
totaling an income of 1,214.3 million Baht. When compared with the result from 31 December 2011, the company had total
income of 578.5 million Baht This is 110 percent increasing in income from the revenue recognition of the additional solar
power plant projects. The ratio of revenue from sales and services of the Steel Business and Solar power plant business in Year
Ended on 31°% December 2011 of each business was 24.0 percent and 63 percent respectively. The increasing revenue from
the solar power plant business consists of revenue from sales of electricity.

The company’s revenue structure at year ended on 31° December 2010, 2011 and 2012 can be summarized as follows:

Financial statement separated by husiness Consolidated Consolidated
statement*** statement**
Year Ended Year Ended Year Ended Year Ended Year Ended

Revenue structure

(Million (Million (million (Million (Million
B) B)

1.Solar Power Plant Business

SPC was not listed in stock exchange
through reverse takeover yet
3. Other revenues

Total revenue from Solar Power Plant Business
(2)stee\Bus|ness ............... i : |
1. Revenue from Sales 145.10 45.90 175.90 52.90  193.60
Coated Steel Sheet — No Colour 96.20 30.40 175.90 52.90  193.60
Other products 48.90 1550 - i - -

2. Revenue from Installation 166.30 52.60 148.50% 44.60 111.10;

. Other revenues 1.80
Total Revenue from Steel Business

Total Revenue 316.20 :
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Cost and gross profit

In the Year Ended on 31° December 2011 and 2012, the cost of sales increased in both of Solar Power Plant
Business and Steel Business. The cost of sales and services from both businesses was total 305.5 million baht and 567.6
million baht respectively which can be calculated as 85.5 percent of increasing when compare with The year ended on 31°
December 2011. However, the cost changing of sales and sales and installation very in accordance with sales volume and
changing of the business growth including an effect of volatility from metal prices which is the major raw material of Steel
Business. Most of the cost of sales from Solar Power Plant Business is depreciation of the operating assets, and the OMM cost
of the Solar Power Plant but it is in minimal ratio when compare with the cost of sales from Steel business.

In the year ended 31° December 2011 and 2012, The Company has the rate of gross profit from sales in the total
amount of 47.2 percent and 53.3 percent respectively. The company equivalent of 12.9 percent and 53.3 percent increase

respectively when compare with the year ended 31st December 2011. However the increasing of gross profit at year ended 31st

December 2012, the company‘s revenue is from the adding of 9 solar power plants, this is result in a high rate of gross profit.

Transactions SPCG 36 Solar Farm Projects
(Unit : Million Baht) (after deduct the (coD : 9 projects)
related transaction)
Revenue from Sales and Services 1,214.4 302.7 809.7
After cost of sales and services (567.6) (266.7) (246.4)
Gross profit 647.7 36.0 563.3
The ratio of gross profit 53.3% 11.9% 69.6%
Net profit 166.1 0.5 253.7
The ratio of net profit 13.4% 0.2% 31.3%
EBITDA 589.3 L 6l 600.0
EBITDA margin 48.5% L 2.0% 74.1%

Cost of Sales and management and executive’s remuneration

In year ended 31°' December 2011 and 2012 the expenses of sales and management including the executive’s
remuneration is total amount of THB 131.5 million and THB 267.3 million respectively. Equivalent to 103.3 percentage
increase when compare with the year ended 31° December 2011 due to the year ended 31° December 2012, the company
increased in revenue recognition of sales and management. Most of the costs concerning employees and executive that was
recruited more to support the expansion and investment of the solar power plant. Moreover there was the cost from
acquisition of capital for solar power plant development that needed to be immediately record as cost for example; an
expenses of financial consult, legal consult etc even though the project is still not yet commercial operate.

Net profit (loss)

For year ended 31° December 2012, the company’s net profit regarding to the consolidated financial statement in
the total amount of 166.1 million Baht. Equivalent to a 1,086.4 percent increase when compared with year 2011 that the
company had 14 million Baht of net profit. This is because during year 2012 there were four solar power plant started to
commercial operate and sale electricity, there were 9 projects in total.

However, the project that started to sell electricity is the project under the subsidiary company whereas the
company holds 51-70 percent of the shares; this ratio included an interest of the shareholders who has no controlling power.
Moreover the projects that is constructing and developing without revenue gain, this is subject to record of expenses at the
beginning of development as the expenses of the company and its subsidiary, it is value of 137.5 million Baht in 2012. The
company holds 100 percent shares of the developing project except the project that operated via SPA. Undertaking of all
amount of the expenses during the period before commencing commercial operation is result in net profit after interest of
stakeholders who has no controlling power, it is only 39 million baht at the end in 2012 which is better than 2

company has lost 11.8 million baht.
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2.4 Analyzing of the Financial Position of the company’s group

Asset overview

In year ended 31° December 2011 and 2012 the company has assets in total is THB 5,201.5 million and THB 13,021.7
million respectively. Equivalent 150.36 percentage increase when compared with year 2011. An overall asset has increased by
leaps and bounds due to the company has asset recognition increase from commencing commercial operation of the solar
power plant, the majority asset that used for the solar power plant business mostly are ; solar cell, power inventor and land .

Assets quality

Account receivable and note receivable: In year ended 31° December 2011 and 2012, the company has Account
receivable and note receivable in net total is 171.8 million Baht and 584.4 million Baht respectively or equivalent of 240.2
percentage increases when compared with year 2011. However the significant increasing of Account receivable and note
receivable due to the company has an increasing in Account receivable from steel business and solar power plant, moreover the
number of this Account receivable have related business with the company in year 2012 in the total amount of 232 million Baht
which was advanced payment to the sub contractor of the solar power plant during the year in the total amount of 23 projects
whereas JPEN Company limited is such sub contractor (please consider the details mentioned under topic “Related
Transactions)

Net Inventory : In year ended 31st December 2011 and 2012, the company has inventory in the total amount of
29.5 million Baht and 54.9 million Baht respectively or equivalent of 86.1 percent increase when compared with year 2011,
mostly are the products from steel business.

Cost of Investment

Regarding to the consolidated financial statement at year ended 31st December 2011 and 2012, the company has
fixed asset; land, building and equipments total net is 4,070.9 million Baht and 11,147.9 million Baht respectively or equivalent
of 173.8 percent increase when compared with year 2011. The significant increasing of land, building and equipments are from
the solar power plant business and land with land adjustment. In year 2013 the company still has the cost of investment in fixed
asset consecutively due to the construction investment in the rest of 36 projects of solar power plant.

Source of fund

Total liability: the consolidated financial statement of year ended 31°' December 2011 and 2012 , the company’s
total liahility in the amount of 4,056.7 million Baht and 10,463.2 million Baht respectively or equivalent to a 157.9 percent
increase when compared with year 2011. The company has liability from the solar power plant business significantly increase
at year ended 31* December 2012, this is because the company is during the investment of solar power plant construction
whereas the majority liability are account payable of asset; account payable from equipments purchasing and solar power
plant construction is in the amount of 1,879 million Baht. Moreover as at 31°' December 2012, the company has short-term
loan and long-term loan from financial institutes for solar power plant construction and to be a revolving fund in the total
amount of 6,967.3 million Baht, at the same time the liability from steel business is in the total amount of 53.2 million Baht
which is not big amount and mostly are current liability of business.

Shareholder equity: the consolidated financial statement of year ended 31st December 2011 and 2012, the
company has ratio of shareholder in the amount of 1,144.5 million Baht and 2,558.5 million Baht respectively or equivalent to
123.5 percent increase when compared with year 2011, this is because the increase in shareholder after issuing new ordinary
share sell to general public on 24" February 2012 in the amount of 60 million shares, 21 baht par value, total funding is THB
1,260 million and it was THB 1,162.8 million after deduct the related cost. The comapnt has recognition of share premium
from merger and requisition in the amount of THB 89.0 million which is recorded after reverse takeover of SPC, this has made
significant change for shareholder.

Appropriateness of capital structure: the consolidated financial statement of year ended 31° December 2011 and
2012, the ratio of liability towards shareholders is 4.09 times, it increased due to a project finance long-term loan for
investing in construction and equipments for solar power plant project. After the construction has been done there will be no
increasing of liability in investment. If the company has turnover as expected, this will affect decreasing of the ratio of

liahility towards shareholders. Moreover the company issued 279,999,581 units of the share warrant, one issue of the share
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warrant per 1 ordinary share at the par value of 1 Baht , which will be due on 2™ March 2015, after this the company has
increasing in capital total amount of 280 million Baht (in the even of the share warrant holder buy the new ordinary share in
all units), this will make increasing in the capital structure from the shareholders.

In year 2012, the company’s committee has approved in the principle to analyze funding alternative for organizing
the appropriate financial structure of the company and able to decrease the cost of finance as well as liquidity in management
by analyzing financial tools for example setting up infrastructure fund, issuing debenture or others funding methods etc. the
management team of the company is considering and analyzing in details.

Liquidity

cash flow the consolidated financial statement of year ended 31° December 2011 is SPC’s and its subsidiary
companies consolidated financial statement for comparison with the consolidated financial statement of year ended 31°
December 2012 regarding to accounting standard concerning reverse takeover. In year 2011 the company’s cash flow
increased in total amount of THB 226.4 million net and decreased in total amount of THB 239.8 million in year 2012, this is
because of using the capital in the solar power plant business.

2.5 Analyzing of the overall operation and financial position of each husiness

After indirectly listing in the Stock Exchange of Thailand through the company on 28" March 2011, the company
engaged into two businesses consist of; solar power plant business operated by SPC which is the company’s subsidiary and
steel business operated by the company. For more understanding in details of each business, the Analysis of overall operation
the Company’s Financial Position is divided as follows:

2.5.1 Solar power plant husiness

(1) Table of Summary of the Financial Statements of SPC

Balance sheet - Solar Power Co.,Ltd

Audited statement Audited statement
for the year ended for the year ended

Transactions

Current asset

cash and cash equivalents 266.36 17.28 25.72 0.59
Accounts Receivahle 58.82 3.82 310.80 7.11
Inventory 15.22 0.98 25.04 0.57
Other current assets 14.41 0.94 0.30 0.01
Tota|c urrentaSSEts ............................................... 35481 ......................... 23 02 ....................... 36186 ............................ 8 27 ............

Loan to subsidiary company - - 12.75 0.29
Capital in subsidiary company 1,111.06 72.09 3,875.80 88.60
Land Building and Equipments 56.59 3.67 89.97 2.06
Intangible asset 0.57 0.04 0.72 0.02

Other Non-current assets

Pledged Deposits by Guarantee Obligation and
Restriction 0.07 0.01 - -
Other Non-Current assets 18.05 1.17 33,15 0.76
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Audited statement Audited statement
for the year ended for the year ended

Transactions 31-Dec-2011 31-Dec-2012
(by business) (by business)
Million Baht

Current liabilities - -
Short-term loan from financial institutes 493.24 32.00 1,170.51 26.76
Creditor of construction materials 320.27 20.78 1,235.02 28.23
Loan from related person - - 37.50 0.86
Current Portion of Long Term Loans 1.62 0.11 3.97 0.09

Current Portion of liabilities under financial
lease agreement 1.87 0.12 1.96 0.04

Other Current liabilities

Other Current liahilities 7.06 0.46 41.00 0.94
Tota|(:urrent||ah|||t|es ......................................... 32406 ......................... 5347 .................... 2489%5692 ............
mesmnforem pIOyEEbenem ................................... 1 42 ............................ o 09 ............................ 120 ............................ 003 ............
Long-term loan 8.15 0.53 20.99 0.48
Liabilities under financial lease Agreement 3.78 0.25 1.83 0.04
Ordinary shares in the subsidiary companies,

Pending for buy back 185.17 12.01 166.91 3.81
Other Non-Current Liabilities 0.29 0.02 0.29 0.01
TotalNon-CurrentL|ah|||t|es ............................... 19831129019122 ............................ ‘.l. 37 ............
Tota||_|ah|||t|es ................................................... 1,02237 ......................... 6637 .................... 2,631136129 ............

Shareholder’s Equity
authorized capital
45,000,000 Ordinary shares of
THB 10.00 each 450.00 29.20 1,500.00 34.29
Issued and Paid up capital
45,000,000 Ordinary shares of

THB 10.00 each 450.00 29.20 1,500.00 34.29
Earned surplus 68.28 4.43 193.06 4.41
TotalSharehoIder’sEqmty ................................... 51328 ......................... 3363 .................... 1,693063371 ............
Tota||_|ab|||t|esandShareho|dersEqu|ty ...... 154115 ....................... 10000 .................... 43742510000 ............
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Income statement of the Company and its Subsidiary Companies

Audited statement for the year ended

Transactions 31-Dec-2011 31-Dec-2012 31-Dec-2012
(by business) (by business) (subsidiary companies)
Million baht  %** Million baht Y% ** Million baht %**

Reveue
Revenue from Sales and Services 631.13 98.97 1,623.28

Revenue from electricity sales - - -

CQtherrevenues 658 . 1.0 ... tat 98
| Total Revenue 637.72 ... 10000 [Le3ed ..10900 .. 8468 =~ 10000
Cost :

Cost of Sales and Services 483.87 75.88 1,376.46 84.20 246.42 29.10

.Cost of Management . A5 8515983 .. 366 14703 1736
LTORICOSt 52538 8239 143629 8786 . 39345 4645
Earning hefore financial cost and :
Lnoometax 11233 1761 19840 1214 | 45341 5354
FInancial Cost oo laal 226 B 206 19930 2353
Earning hefore corporate income tax  97.92 1535  SSMEEEENNSSNUESSNEEN U L
Corporate jncome tax .. 020 LATALLUB9L 244 08 005
Net Profit (loss) period 67.72 10.62 124.78 7.63 * 253.71 29.96

Note * Consisting of the revenue from electricity sale, Revenue from Adder and other revenues.
(1.2) Analyzing of the Operation Result of the Solar power plant business
The company has analyzed overall operation of solar power plant business by majority considering SPC’s financial
statement and its subsidiary companies, this is because the company operates all solar power plants business via SPC.
(1.2.1) Revenue from Solar power plant business
(A) Revenue from sales
The Revenue from Solar power plant business comes from the business as follows:
Investment and development of Solar power plant operated by SPC’s subsidiary produces 2 sources
of income which are; income from electricity sales and income from price increase in adder. Which is recorded as the revenue
from sales

Revenue from electricity sales Such income comes from the electricity purchase agreement with the

Provincial Electricity Authority and also the revenue from price increase in adder in the rate of 8 baht per Kilowatt (Kwh) for
the period of 10 years commencing from the date of commercial operation of Korat 1 commenced commercial operation and
started to generate and sell electricity to PEA on April 21% 2010. Korat 1 has been a model project for developing the rest of
projects until its success, the successful projects are; Sakon Nakornl, Nakorn Panom1l, Korat2, Loeil, Khon Kaenl, Korat3,
Korat4 and Korat7, these projects gradually commenced commercial operation on February 9" 2011, April 22™ 2011,
September 13" 2011, September 15" 2011, February 15" 2012, March 9" 2012, May 14™ 2012 and May 30" 2012
repectively. In the year ended December 31% 2011 and 2012, SPC has the revenue from electricity sales in the amount of THB

312.8 million and THB 809.7 million or equivalent to 98.7 percent and 95.0 percent of the total revenue respectively.
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Engineering Procurement Construction: (EPC)

SPC has begun providing EPC services to SPC’s subsidiaries since 2009 in the establishment of Korat 1
and gradually gives EPC service to other projects. As a result, in the year ending December 31st 2011 and 2012, SPC’s income
from EPC were 603.2 million Baht and 1,551.2 million Baht respectively. The increase in income was from the growth of each
solar energy power plant projects that are gradually being built. However if considering to SPC’s financial statement, income
from EPC will not be shown as income but deducted from the consolidated financial statement because currently SPC gives
EPC services only to SPC’s own subsidiaries.

Operation, Maintenance, and Monitoring Services (OMM) SPC provides OMM to its subsidiaries which
began the operation of OMM services in 2010 for the project of Korat 1 and has arranged OMM services in succession to other
projects commercially operating afterwards. Consequently, the year-end, 31 December 2011 and 2012, SPC earned incomes
from OMM services which were THB 27.9 million and THB 69.8 million respectively. Such incomes have grown relating to the
number of solar power plants which operated commercially 5 projects in the year ending 31 December 2011 and 9 projects in
the year ending 31 December 2012. However, in case of considering the consolidated financial statement, the revenue of
OMM services would not appear on the total revenue due to the eliminated list in the consolidated financial statement as SPC

currently provides OMM services to its whole subsidiaries.
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Revenue from Selling Solar Panels is to sell the solar panels to its subsidiaries in the year ending 31
December 2012 which had revenue of THB 2.2 million.

Other Revenues Other revenues consisted of interest received, profits from selling a stock investment,
and other income sources. In the year ending 31 December 2011 and 2012, SPC had other incomes of THB 6.6 million and
THB 11.4 million or in the proportion of 1.0 percent and 0.7 percent of the total revenue of SPC consecutively.

The Details of SPC’s Revenue Structure

The Year Ending The Year Ending The Year Ending

Revenue Structure 31 December 201 31 December 2011 31 December 2012

Value Percent Value Percent Value Percent

(Million Baht) (Million Baht) (Million Baht)

:1 - Solar Power (Korat 1) Co., Ltd.** 73.1 85.8 103.1 32.5 106.8 12.5
i 2—SglarPower(Sak0nNakhon]_)CoLtd** ....... [ 861272 ............... L A
?’5 3 - Solar Power (Nakhon Phanom 1) Co., Ltd.** - - 63.9 20.2 99.8 11.7
£ 4 - Solar Power (Korat 2) Co., Ltd.** - - 32.3 10.2 107.1 12.6
é 5 - Solar Power (Loei 1) Co., Ltd.*** - - 27.4 8.6 97.2 11.4
2 éé - Solar Power (Khon Kaen 1) Co., Ltd.*** - - - - 89.4 10.5
§ 7 - Solar Power (Korat 3) Co., Ltd.*** - - - - 85.2 10.0
= 8 - Solar Power (Korat 4) Co., Ltd.*** - - - - 63.5 7.4
é ;9 - Solar Power (Korat 7) Co., Ltd.*** - - - - 59.6 7.0
2 e
o

Power Plant Investment and Development 73.1 85.8 312.8 98.7 809.7 95.0

Sa|e5 Reven ueofs o|arpane|5 .............................. 9 1 ................. 107 .................... e e e R
Tota| Sa|esRevenue ..................................... 322 ................. %5 ................ 3 123 ................. 9873097 ................. 9 50 .........
. semce Reve nue ............................................. 1 6 ................... 19 .................... s e e R
otherRevenues* ............................................ 1 4 ................... 16 ................... 42 ................... 13 ................... 4350 .........
Totamevenue .............................................. 352 .................. 100 .................. 317 .................. 1003527100 .........

: Revenue af the Business of Engineering,

)

T

v tProcurement, and Construction Services

S %

= 603.2 - 1,551.2 -
© e e eeeaaeaaaeaaeaaea e e e e e e a e aaeanaenaaeanae ettt ateaaantateataatateatantateaaantaaeaaaataannnns
c =l

ic é Revenue of the Business of Operation,

[<5) .

g EMaintenance, and Manitoring Services

Q.

&3 5.9 - 27.9 - 69.8 -
Note *  Other revenues includes Interest Received, Profits from Selling a Stock Investment, and Other Income Sources.

**  Percent of Revenue from Sale of Electric Power
(1.2.2) Costs and Expenses of Sales and Administration
(A) Cost of Sales, Cost of Services, and Gross Profits
Cost of Sales and gross profits from sales: The major cost of sales of SPC are the depreciation of assets
concerning the operation and the cost of Operation, Maintenance, Monitoring services (OMM) of solar power plants. The
depreciation of solar panels and inverters is considered as the major proportion of cost of sales. SPC initially earned revenues
from the business of solar power plants since the project of Korat 1, which was the first project of SPC, commercially
operated. Therefore, in the year ending 31 December 2011 and 2012, SPC had the cost of sales of THB 74.1 million and THB
166.27 million or 23.72 percent and 20.53 percent of total revenue consecutively. Nevertheless, The cost of sales increased as
SPC commercially operated the project of Korat 1 in 2010, the project of Sakon Nakhon 1, Nakhon Phanom 1, Korat 2, and

Loei 1 in 2011, as well as the project of Khon Kaen 1, Korat 3, Korat 4, and Korat 7 in 2012 resulting in recognizing the

depreciation of 9 SPC’s projects as the cost of sales. Moreover, this included the cost of OMM services which mainly
engineering salaries. As a result, SPC had the gross profits from selling the electric power averagely of 76 ercent and

79.47 percent successively in the year ending 31 December 2011 and 2012 in order.
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(B) Cost of Operations

In the year ending 31 December 2011 and 2012, the total operating costs of SPC were THB 64.2
million and THB 201.9 million or 20.3 percent and 23.7 percent of total revenue respectively, which was the percent change
of increase of 214.5 percent in comparison to the year ending 31 December 2011. An increase in operating costs was caused
by SPC having the more commercial operations of projects. In the year ending 31 December 2010, SPC had only 1 project
which commercially operated in comparison to the year ending 31 December 2011 that SPC started 5 projects commercially
operating, that is, Korat 1, Sakon Nakhon 1, Nakhon Phanom 1, Korat 2, and Loei 1. Moreover, the company started more 4
projects, which were Khon Kaen 1, Korat 3, Korat 4, and Korat 7 in 2012. Therefore, in the year ending 2012, the total
number of operated projects were 9 projects which the major operating costs were consisted of the expenditure of staff and
legal advisory fees.

(Cc) cost of Finances

In the year ending 31 December 2011 and 2012, the total cost of finances of SPC were THB 86.1
million and 232.4 million or 27.2 percent and 27.25 percent of total revenue consecutively which was the percent change of
increase of 169.9 percent in comparison to the year ending 2011. The increase of such financing cost was divided into the
interest paid continuously increasing as SPC gradually started taking loans to construct the solar power plants which the cost
of operations was under conditions of contract between shareholders of SPC, IFC, and EFE and the approximate rate of
interest paid under terms of payment that SPC had Call Options and Put Options to EFE and IFC for the projects of Korat 1,
Nakhon Phanom 1, and Sakon Nakhon 1.

(1.2.3) Net Profit (Loss)

In the year ending 31 December 2011 and 2012, the net profits (loss) of SPC were THB 16.5 million
and THB 165.1 million and the net profits (loss) of shareholders of its head office were THB 9.3 million and THB 38.3 million
in the ratio of 5.3 percent and 19.3 percent in order. Although in the year ending 31 December 2011 the revenue from selling
electric power increased since SPC commercially operated 5 projects of the solar power plant project, SPC had a THB 21
million exchange rate loss or in the ratio of 6.7 percent of total revenue and the increase of financing costs of THB 102.3
million or in the ratio of 32.7 percent of total revenue. In 2012, SPC started 4 more projects causing the increase of revenue
recognition to be 9 projects and led to the increase of financing costs of THB 232.4 million or in the proportion of 27.2
percent of total revenue. Nevertheless, SPC reduced the exchange rate fluctuation risks by means of Transacting FX Forward.
Despite its reduction of exchange rate fluctuation risk , SPC acknowledged the net profits(loss) from the unreal exchange rate
of an income statement for each period. This caused the mild fluctuation of net profits (loss) of SPC.

(1.3) Financial Position Analysis of the Solar Power Plant Business
The company has conducted the financial position analysis of the solar power plant business through the
financial statement of SPC and its subsidiaries mainly since the company has operated the entire business of solar power
plants through SPC.

Financial Structure -- Solar Power Company Limited

Audit of Financial Statements
in the Year Ending
31 Decembher 2011 31 Decembher 2012

(Total Financial Statement*)(Total Financial Statement*)
Million Baht Percent** Million Baht Percent**

Current Assets

Cash and Cash Equivalents 33.00 0.67 297.20 2.37
Investments in Trading Securities 263.60 5.30 0 -
Available-for-Sale Securities - - 0 -
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Audit of Financial Statements
in the Year Ending

31 December 2011 31 December 2012
(Total Financial Statement*)(Total Financial Statement*)
Million Baht Percent** Million Baht Percent**
Trade Accounts Receivable 98.90 1.99 169.10 1.35
Merchandise Inventory 9.50 0.19 25.00 0.20

Other Current Assets -
Advance Payment of Construction Equipments - - -

Input Tax waiting Invoice - - _

Revenue Department Receivable 106.30 2.14 251.60 2.01
Other Current Assets 12.20 0.25 274.20 2.19
Total Current Assets 523.50 10.54 1,017.10 8.12

Non-Current Assets
Loans to Directors
Loans to its Subsidiaries

Capital Investment in its Subsidiaries

Properties Buildings and Equipments 3,955.60 79.62 10,819.70 86.43
Assets along the way 206.50 4.15 223.60 1.79
Advance Payments to Contractors and Constructions 41.50 0.83 -

Eame StMoneyump .é mes ..................................................... 1550 ....................... 0 31 ..................................................... R
Intangible Assets 0.60 0.01 5.00 0.04
Other Non-Current Assets -
Collateralized deposits with usage limits 168.30 3.39 293.30 2.34
Inverter Warranties with Deferred Dehit 51.50 1.04 126.10 1.01
Withhaolding Tax 2.30 0.05 =

Other Non-Current Assets 2.90 0.06 33.70 0.27

Current Liahilities

Short-Term Loans from Financial Institutions 493.20 9.93 1,170.50 9.35
Construction and Construction Material Payables 116.50 2.34 181.80 1.45
Loans from Related Parties - - 37.50 0.30
Accounts Payable of Assets 621.30 12.51 1628.10 13.00
Portions of Loans due within one year 231.50 4.66 725.60 5.79
Liabilities under Finance Lease due within 1 year 1.80 0.03 1.90 0.02

Other Current Liabilities _

Accrued Corporate Income Tax Payable - - -

Accrued Expense 55.90 1.13 31.00 0.25

Accrued Interest 10.60 0.21 1.20 0.01

Other Current Liabilities 13.20 0.27 80.80 0.65
Tota|Current|_|ah|||t|es ...................................................... 154400 .................... 3103 ............... 385840 .................... 3082 ..........

Provision for Employee Benefit 1.40 0.03 1.20 0.01 /

Long Term Loans 2,213.90 44.56 6,241.70 49.86
Liabilities under Finance Lease 3.80 0.08 1.80 0.01

Redemption of Ordinary Shares in its subsidiaries 86.50 1.74 65.30 0.52
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Audit of Financial Statements
in th di

(Total Financial Statement*)(Total Financial Statement*)

Million Baht Percent** Million Baht Percent**
Put Options of Ordinary Shares in its subsidiaries 98.7 1.99 101.6 0.81
Other Non-Current Liabilities 0.3 0.3 0.00
Total Non-Current Liabilities 2,404.60 48.40 6,411.90 51.22
Total Liahilities 3,948.60 79.48 10,270.30 82.04

Shareholders’ Equity -
Registered Capital -
45,000,000 Ordinary Shares, at the par value

of THB 10 per share 450 9.06 -
Issued and Paid-Up Capital -
45,000,000 Ordinary Shares, at the par value

of THB 10 per share 450 9.06 1500 11.98

Less Accounts Receivable for Stocks

UnRealized Gain in Available-for-Sale Securities - - -

Unrealized Gain in Available-for-Sale Securities

- Subsidiaries - - -
Other Elements of Shareholders’ Equity (8.6) (0.17) -
Accumulated Proftis (9.4) (0.20) 24.3 0.19
Total Shareholders’ Equity of Headquarter 432 8.69 1,524.30 12.18

Actuarial Gain and Loss in Subsidiaries

(A) Asset Overview

The total assets of solar power plant business are mainly invested in the fixed assets , most of which
are the assets of solar power plants, such as, solar panels, inverters, and properties. In the year ending 31 December 2011 and
2012, SPC had the total assets worth THB 4,968.2 million and THB 12,518.5 million consecutively or the percent of increase of
151.9 percent in comparison to year 2011. The causes of change in total assets were to invest in its subsidiaries in order to
mostly develop 29 projects which gradually started the constructions of solar power plants. In 2012, 4 more projects were
completely constructed and were able to operate commercially. The remaining projects are expected to be completed by 2013.

(B) Current Assets

Accounts Receivable In the year ending 31 December 2011 and 2012, The total accounts
receivable of SPC were THB 98.9 million and THB 169.1 million successively or the percent of change increasing over 70.9
percent compared to year 2011. However, the total accounts receivable was the Provincial Electricity Authority (PEA) which
increased from the commercial operations of SPC’s solar power plants. In the year ending 31 December 2010, SPC started its
commercial operation, that is, Korat 1 and in the year ending 31 December 2011, SPC was able to operate 4 more projects,
totaling 9 projects, which led to bill the electric power from PEA increasingly. Considering the debt collection capabilities of
the company in the year ending 31 December 2011 and 2012 shows that the debt collection period was averagely 112 days

and 75 days respectively.
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(c) other Current Assets

In the year ending 31 December 2011 and 2012, SPC had the total of other current assets of THB
118.5 million and THB 525.8 million in order or the percent of change increasing of 343.7 percent in comparison to year
2011. The major other current assets were Revenue Department receivable that was a Value Added Tax (VAT on purchases) of
the solar power plant constructions and it would decrease gradually by income tax deduction for VAT on electrical sales.
Additionally, the input tax awaiting tax invoice is a list waiting for tax invoice when the company has received the tax invoice
deducted to be the input tax.

(D) Non-Current Assets

Non-current assets refer to properties, buildings, and equipment-net, including the assets
relating to the solar power plants which are comprised of the construction in progress, solar panels, inverters, and properties.
In the year ending 31 December 2011 and 2012, SPC had properties, buildings, and equipment-net worth THB 3,955.6
million and THB 10,819.70 million or the percent of change increasing of over 173.5 percent in comparison to year 2011 and
had the assets under construction of THB 206.5 million and THB 223.6 million in year 2011 and 2012 in order.

Properties, Buildings, and Equipment-Net Separated for Each Projects In the Year Ending 31
December 2011 and 2012 summarized as follows:

Year SPC Korat1 Sakon Nakhon Korat 2 Loeil Khon Kaen Korat3 Korat4 Korat 7 Total
Nakhon 1 Phanom 1 1

2010 | 416 | 688.6 5486 4867 31 i - i - i o i L - 11,796.50

2011 | 56.6 | 666.1 | 546.9 5741 5909 | 5724 | 67.3 | 4732 1437 | 101.7 i3,792.90

2012 | 89.9 | 6423 5271 {555 5715 | 553 | 5946 | 573.1 | 610.9 | 557.4 i5274.80

(E) Other Non-Current Assets

In the year ending 31 December 2011 and 2012, other non-current assets were worth THB 225 million
and THB 693.7 million consecutively or the percent of change increasing over 208.3 percent compared to 2011.

The collateralized deposits with usage limits were used as current and saving deposits with payment
terms and conditions as well as the withdrawal process for specific objectives under the Cash Management Agreement made
with the payable of financial institutions. As a result, in the year ending 31 December 2011 and 2012 the company had those
deposits of THB 168.3 million and THB 293.3 million successively or equaled to the percent of change increasing of over 74.3
percent in comparison to year 2011 which is subject to conditions of commercial banks.

(F) Sources of Capital -- Debt

Total Debt

In the year ending 31 December 2011 and 2012, the total debt of SPC’s solar power plant
business was THB 3,948.6 million and THB 10,270.3 million severally or equaled to the percent of change increasing of 160.1
percent compared to year 2011 changing in accordance with the development of solar power plants.

In the year ending 31 December 2011 and 2012, the amount of accounts payable was THB 621.3
million and THB 1,628.1 million or was equivalent to the percent of change increasing of over 162 percent compared to year
2011 changed to the development of solar power plants.

In the year ending 31 December 2011 and 2012, the long-term loans from financial institutions
were THB 2,445.4 million and THB 6,967.3 million in order or equaled to the percent of change increasing of 184.9 percent in
comparison to year 2011. The increase in the amount of long-term loans from the financial institutions was caused from the
loan drawdown gradually for investing in the constructions of the solar power plant projects of SPC and being the working
capital of its business. In the year ending 31 December 2011 and 2012, the company had 5 projects of outstanding debt from
the long-term loans, which were Korat 1, Sakon Nakhon 1, Nakhon Phanom 1, Korat 2, and Loei 1. Besides, there were 4

more projects, which were Khon Kaen 1, Korat 3, Korat 4, and Korat 7 respectively.
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Accounts Payahle

The accounts payable was money the company owed the cost of construction equipments for the
solar power plants. In the year ending 31 December 2011 and 2012, the amount of accounts payable was THB 621.3 million
and THB 1,628.1 million successively or equaled to the percent of change increasing of over 162 percent compared to year
2011. The amount of accounts payable increased as SPC ordered the construction equipments for the solar power plants
which were mainly solar panels. The accounts payable of solar panels was at the rate of 90 percent of total accounts payable.

Loans from Financial Institutions

Summary of Loans from Financial Institutions Unit: Million Baht
Short-Term Loans from Financial Institutions - 493.20 1,170.50
Long-Term Loans from Financial Institutions 408.80 2,477.60 6,967.30
Less Portions of loans due within one year (460) (231.40) (725.60)

Front end fees with a deferred payment (6.70) (32.30) 0
Lgng_Terml_oangfromF|nanc|a|1n5t|tu‘[|0n5_Net35610221390 ........................... 624170 ................

In the year ending 31 December 2011, SPC and its subsidiaries took out short-term loans from financial institutions in
the total amount of THB 493.2 million. This lending was in form of a 6 month promissory note in order to be a working capital
for the business operations and to be investment funds in the projects of Khon Kaen 1, Korat 3, Korat 4, and Korat 7 as well as
in 2012 to be capital for the under construction projects.

In the year ending 31 December 2011 and 2012, the amount of long-term loans from financial institutions was THB
2,213.9 and THB 6,241.7 million successively or was the percent of change increasing of 181.9 percent compared to year 2011.

0On 31 December 2012, the company had the long-term loan amount with the bank giving a line of credit. Most of its
loans were spent on the construction of solar power plants. However, the details of loan amount and outstanding debt were

summarized as follows:

Company Names Loan Agreement Production Each Bank in

Capacity Lending Proportions (%)
Loan Amount Date MegawattsKkBANK BAY Thanachart ICBC IFC CTF

1 :Solar Power (Korat 1) : : : : : : : : : :

: Co., Ltd. © 420,000,000 119 Nove 09 :  6.12 :100.00 : £100.00
2 Solar Power

| (sakon Nakhon 1) Co., Ltd.| 441,000,000 :180ct10 | 612 100.00  100.00

3 i Solar Power
(Nakhon Phanom 1)

: Co., Ltd. { 441,000,000 :180ct10 i 6.12 $100.00 : £100.00
4 Solar Power (Korat 2) '

 Co., Ltd. © 441,000,000 :25July 11 ©  6.12 : 2354 i 17.67 | 17.67 : {2732 © 13.80 : 100.00
5 Solar Power (Loei 1)

: Co., Ltd. © 441,000,000 :25July 11§  6.12 : 2354 i 17.67 i 17.67 : {2732 13.80 : 100.00
6 i Solar Power (Khon Kaen 1) :

 Co., Ltd. © 455,000,000 :14 Nov 1l : 6.12 | 40.00 i 30.00 : 30.00 : £100.00
7 Solar Power (Korat 3) :

 co., Ltd. © 512,000,000 (3Feb12 : 6.12 : 30.00 : 45.00 : © 25.00 £ 100.00
8 Solar Power (Korat 4)

 Co., Ltd. i 517,500,000 i3Feb12 i 6.12 i 30.00 i 45.00 : {25.00 £100.00

9 Solar Power (Korat 7)

Note *  KBANK is Kasikornbank Public Company Limited, IFC is an International Financial Corporation, CTF is Clean Technology Fund administered by World
Bank which will fund projects in preserving the environment and climate, BAY is Bank of Ayudhya Public Company Limited, Thanachart is
Thanachart Bank Public Company Limited ( formerly known as Siam City Bank Company Limited), ICBC is ICBC (Thai) Public Company Limited.
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(G) commitments and Contingent Liabilities

On 31 December 2011, SPC had a commitment with a financial institution for the issuance of a
letter of guarantee in the amount of THB 0.1 million and a guarantee obligation of the solar power plant constructions until
the projects completed in the amount of THB 1,031.6 million, including the commitments toward other agreements, such as,
a construction contract, an advisory agreement, a landfill agreement, a lease agreement for office space, a sale and purchase
agreement for land, an interior design services agreement etc., totaling THB 149.8 million. Furthermore, SPC had the
commitments whose subsidiaries had to pay for management fee, put and call options, and put option recorded in the
financial statement of SPC

(H) Sources of Funds -- Shareholders’ Equity

In the year ending 31 December 2011 and 2012, the shareholders’ equity (only those of the
majority shareholders) of SPC was THB 432 million and THB 1,524.3 million consecutively or equaled to the percent of change
increasing of 252.8 percent compared to 2011. The increase of shareholders’ equity was from the increase of SPC’s
shareholders from a paid-up capital of THB 450 million to THB 1,050 million at the beginning of year 2012 after SPCG that is
a parent company raising money from the Stock Exchange on 24 February 2012.

Appropriateness of Capital Structure

In the year ending 31 December 2011 and 2012, SPC had the ratio between total liabilities and
shareholders’ equity of 3.8:4.6 respectively which tend to increase continuously. A major cause of this in such period was that
SPC took out the loans from the financial institutions for investing in the constructions and purchasing major equipments for
the solar power plant projects, plus the increase of accounts payable that mostly was the accounts payable of equipments for
the solar power plants of SPC. Although SPC increased the capital at that time, the proportion of liabilities was more than this
capital increase resulting in the ratio of liahilities to shareholders’ equity increasing in order and after the projects operating
commercially, such ratio would decrease successively.

In case of considering only the Interest-Bearing Debt of SPC, in the year ending 31 December
2011 and 2012 the ratio of interest-bearing debt to shareholders’ equity was 2.8:3.6 in order. Moreover, the cause of
increase in that ratio in the year ending 31 December 2011 and 2012 was that SPC had the increase of long-term loans and
short-term loans in order to invest in the constructions and purchase the major equipments for the solar power plants as well
as to be a working capital for the business.

(I) Liquidity Ratios

In the year ending 31 December 2011 and 2012, the company’s liquidity ratios were 0.3 and 0.2
respectively. The ratios was low due to the under constructions of solar power plant projects which led to a high level of
accounts payable. Most of accounts payable were the payable of solar power plant equipments, for example, solar panels and
inverters etc.

In the year ending 31 December 2011 and 2012, the interest coverage ratios were 1.7 and 1.8
consecutively. However, at that time SPC invested in the constructions of solar power plants and would recognize revenue
after their commercial operations which caused the cash flow from that period operations low. When the projects were
started the commercial operations, there would have enough cash to pay off the interest as the projects had a high gross
profit margin and high cash flow.

2.1.1 Steel Industry
(1) Performance Analysis of Steel Industry
The company analyzed the performance of steel industry through the separate financial statement

mainly as the company has run the steel business on its own.
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In order to analyze the performance of steel industry for the year (Separate Financial Statement)

in the year ending 31 December 2011 and 2012 are as follows:

Audited Financial Statements in the Year Ending

31 Dec 10 31 Dec 11 31 Dec 12
Steel Industry (Separate Financial (Separate Financial (Separate Financial
Statement) Statement) Statement)
Million Percent Million Percent Million Percent
B B B

Revenue
Sales Revenue 145.10 45.90 175.90 52.90 191.60 62.53
Revenue from Sale and Installation 166.30 52.60 148.50 44.60 111.10 36.28

Others 4.80 1.50 8.20 2.50 3.70 1.19
T R ST e T ioier IR T
'Eiﬁéﬁéé's ...................................................................................................................................................................................................
Cost of Sales 123.20 38.90 156.00 46.90 173.70 56.69
Cost of Sales with Installation Services 132.00 41.80 120.60 36.20 93.10 30.38
Selling Expenses 9.60 3.00 8.60 2.60 6.90 2.26
Administrative Expenses 26.80 8.50 26.90 8.10 25.10 8.20
Executive Compensation 10.70 3.40 16.30 4.90 5.70 1.84
"”ft')'t'élml;:')'('h'é'ﬁﬁ‘i'tﬁfé ......................................... P a0 size T o5y
'ﬁfﬁfi{Béf&f@fiﬁéﬁgég'ﬁﬁ'ci ...................................................................................................................................................................

Corporate Income Tax 13.90 4.40 4.20 1.30 1.90 0.63
"F'i.h.é{r.{r':‘i'él'.Eiﬁé'ﬁéé‘émmHmmHmmHmmwmmm"lmé'l‘[')' ................ S T . S
'l;fﬁ'f'i{‘iié'f'd‘fé'.I”ri'(ﬁi)“r'rié."r”é.)'(nl'-:'iﬁé'ri‘s'é's. ................ e e T CEa P
bb]ﬁﬁfﬁtﬁfﬁééfﬁé%ék .......................................... B g e S Sy
'Né.t"ﬁi?ﬂf'i.tm('i.'(‘i's'é'). .....................................................................................................................................................................................
For a Period 8.90 2.80 1.80 0.60 0.50 0.17

Note * A percentage of total revenue
(1.1) sSales Revenue
The main revenues of steel industry are consisted of sales revenue and revenue from selling and installation
with the details as follows:

(A) Sales Revenue is derived from selling color coated and non-color wave steel sheets and high
strength steel purlins. In the year ending 31 December 2011 and 2012, the company earned THB 175.9 million and THB
191.5 million respectively or equaled to the percent of change increasing of 8.8 percent compared to the year ending 31
December 2011.

(B) Revenue from Sale with Installation Services includes revenue from selling non-color and
color coated wave steel sheets and high strength steel purlins with the installation services for other projects. In the year
ending 31 December 2011 and 2012, the company’s revenues from sales and installation were THB 148.4 million and THB
111.1 million successively or equaled to the percent of change decreasing of 25.1 in comparison to the year ending 31

December 2011.

256



ANNUAL REPORT 2012 [ SPCG PUBLIC COMPANY LIMITED ]

The Details of Revenue Structure of Company

Separate Financial Statement
In the Year Ending In the Year Ending In the Year Ending
Revenue Structure 31 Dec 10 31 Dec 11 31 Dec 12

Percent* Value Percent* Value Percent*
(Million (Million (Million
B)

Steel Industry

1.Sales Revenue 145.10 45.90 175.90 52.90 191.60 62.50

- non-color wave steel sheet 96.20 30.40 175.90 52.90 191.60 62.50

- Other Products** 48.90 15.50 - - - -
2.Revenue from Sales with

Installation Services 166.30 52.60 148.50 44.60 111.10 36.30
3.0ther Revenues*** 4.80 1.50 8.20 2.50 3.70 1.20
TotalRevenueofsteellndustry ................ ST e s ioiee R T

Note * A percentage of total revenue
**  QOther products include roofing structure metal sheets, translucent roofs, high strength purlins and other equipments such as knots, screws etc.
**%  Other revenues are consisted of interest received, profits from sale of assets, transportation revenues, and revenues from selling scrap metal.

(1.2) Ccosts and Expenses of Sales and Administration

(A) Cost of Sales and Gross Profit

The significant company costs are divided into 2 parts as follows:

Cost of Sales and Gross Profits from Sales Most of cost of sales are the cost of old rolled steel
sheets ordered from BlueScope Steel (Thailand) Limited. In the year ending 31 December 2011 and 2012, the total costs of
sales of the company were THB 156 million and THB 173.6 million respectively or equaled to the percent of change decreasing
of 11.28 in comparison to the year ending 31 December 2011 due to the recognition of the increase cost of sales according to
the increase of sales volume.

Consequently, in the year ending 31 December 2011 and 2012 the company’s gross profit margin
from sales was 11.3 percent and 9.3 percent which dropped owing to the price competition in markets causing the decline in
the gross profit margin.

Cost of Sales with Installation Services and Gross Profit from Sales with Installation Services The
costs of sales with installation services generally are the cost of cold rolled steel sheets ordered from BlueScope Steel
(Thailand) Limited, labor cost, and operating expenses till the projects completed. In the year ending 31 December 2011 and
2012, the total costs of sales with installation services were THB 120.6 million and THB 93.1 million severally or the percent of
change decreasing of 22.8 percent as customers prefer to purchase finished goods to install themselves, plus the high price
competition.

Hence, in the year ending 31 December 2011 and 2012 the company had the gross profit margin
from sales with installation services of approximate 18.7 percent and 16.2 percent in order. The gross profit margin decreased
because of the decline of receiving the sales projects with installation services.

(B) Selling Expenses, Administrative Expenses, and Executive Compensation

Selling Expenses mostly include salaries and other expenses relating to staff. In the year ending 31
December 2011 and 2012, the company had the total of selling expenses of THB 8.6 million and THB 6.9 million consecutively
or in the proportion of 2.6 percent and 2.2 percent of total revenue respectively.

Administrative Expenses are generally comprised of salaries and other expenses concerning staff,
depreciation and amortization of intangible assets, and doubtful accounts. In the year ending 31 December 2011 and 2012,
the company had the total of administrative expenses of THB 26.9 million and THB 25.1 million severally, in the proporti
8.1 percent and 8.2 percent of total revenue successively.
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Executive Compensation In the year ending 31 December 2011 and 2012, the total of executive
compensations of the company were THB 16.3 million and THB 5.65 million in order in the proportion of 4.9 percent and 1.8
percent of total revenue consecutively or equaled to the percent of change decreasing of 65.3 percent compared to year 2011
due to a spin-off steel business in order to control easily. Therefore, the expenses were quite low.
(1.3) Net Profit
In the year ending 31 December 2011 and 2012, the company had the total of net profit of THB 1.8 million
and THB 0.5 million or equaled to the net profit margin of 0.6 percent and 0.1 percent respectively which were the percent of change
decreasing of 72.2 percent in comparison to year 2011. Nevertheless, the net profit margin declined considerably due to the intense
price competition resulting in the decrease of net profit margin which led to the decline of net profit.
(2) Financial Statement Analysis of Steel Industry
The company analyzed the financial status of steel industry through separate financial statement of Steel
and Solar Roof Company Limited.
Financial Structure -- Steel and Solar Roof Company Limited

Audited Financial Statements
in the Year Ending
31 Dec 11 31 Dec 12

(Separate Financial (Separate Financial

Statement) Statement) :
Million B Percent* Million B Percent*

Assets :Current Assets

Cash and Cash Equivalents 11.41 15.73 6.69 6.49
Accounts Receivable and Other Receivables 12.35 17.03 43.02 41.72
Merchandise Inventory 21.00 28.96 24.54 23.80
Other Current Assets 12.15 16.75 19.17 18.59
Total Current Assets 56.91 78.47 93.42 90.59
Non-Current Assets

Properties, Buildings, and Equipments 15.37 21.19 9.58 9.29
Intangible Assets 0.24 0.34 0.12 0.12
Total Non-Current Assets 15.62 21.53 9.70 9.41
Total Assets 72.52 100.00 103.12 100.00
Liabilities and Shareholders’ Equity: Current Liabhilities

Accounts Payable and Other Payables 57.55 79.35 61.64 59.77
Liabilities under Finance Lease 1.23 1.70 0.67 0.65
Due within One Year - - -
Other Current Liabilities 1.52 2.10 8.20 7.95
Total Current Liabilities 60.30 83.15 70.51 68.38
Non-Current Liabhilities

Liahilities under Finance Lease 3.33 4.59 1.75 1.70
Employee Benefit Obligations 0.03 0.04 1.48 1.44
Total Non-Current Liabilities 3.36 4.63 3.23 3.13
Total Liabilities 63.66 87.78 73.74 71.51
Shareholders’ Equity

Capital Stock 10.00 13.79 30.00 29.09
Accumulated Profit (Loss) (1.14) 1.55 (0.62) (0.60)
Total Shareholders’ Equity 8.86 12.22 29.38 28.49
Total Liabilities and Shareholders’ Equity 72.52 100.00 103.12 100.00
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(A) Overall Assets

In the year ending 31 December 2011 and 2012, the company had the total assets of THB 72.5 million
and THB 103.1 million respectively or equaled to the percent of change increasing of 42.2 percent compared to year 2011.

The causes of change in the total assets stemmed from the increase of current assets from the
accounts receivable in the year ending 31 December 2011 and 2012 which equaled to THB 12.3 million and THB 60.7 million
consecutively or the percent of change increasing of 393.5 percent in comparison to 2011. In addition, in the year ending 31
December 2011 and 2012 the inventories were THB 21 million and THB 24.5 million successively which were likely to increase
or equaled to the percent of change increasing 16.7 percent in comparison to 2011.

(B) Current Assets

Accounts Receivable and Notes Received In the year ending 31 December 2011 and 2012, the total
of accounts receivable and notes received-net of the company were THB 12.3 million and THB 43 million consecutively or the
percent of change increasing 249.6 compared to 2011.

Accounts Receivahle in terms of the Maturity of Outstanding Debt of the Company in the year ending 31 December 2011

and 2012 are summarized as follows:

Accounts Receivahle 31 Dec 11 31 Dec 12

and Notes Receives Thousand Baht Thousand Baht
Post Date Cheques 2,173.50 9,682.04
Chegues Returned - 209.46
Accounts Receivable 10,178.69 33,129.90
Not Yet Due 7,010.84 15,704.05
1-30 Days Overdue 2,126.05 11,779.07
31-60 Days Overdue 932.67 2,062.51
61-120 Days Overdue 109.12 2,900.36
120-180 Days Overdue - 54.19
180+ Days Overdue - 629.73
Total Accounts Receivable and Notes Received 12,352.19 43,021.40
Allowance for Doubtful Accounts - -
Net Value of Receivable 12,352.19 43,021.40
e ﬁéfdiié&iﬁﬁﬁéiiﬁﬁ '.("I‘Jéys;.) ................................................................................. pee R G

Note *  Base adjusting for a year for comparison

The company has a policy to give credits to its debtors from selling products for approximately 30-
45 days and a policy to collect repayment from the debtors selling the projects with installation services instantly because the
sales with installation services would normally allow for a delay on collection, which in the past the company allowed for a
delay of 45-60 days on collection from the debtors selling with installation services. However, when considering its ability to
collect its debts shows that in the year ending 31 December 2011 and 2012 the company had the average debt collection
period ratio of 65 days and 40 days consecutively due to transferring its business to its subsidiaries to manage since the
fourth quarter of 2011 onwards.

The company remains the credit policy of 45-60 days in accordance with the credit terms granted
by accounts payable (raw materials) in order to maintain liquidity in the company significantly.

Inventory-Net The major inventories are steel raw materials and finished goods. In the year ending
31 December 2011 and 2012, the company had the inventory-net of THB 21 million and THB 24.5 million severally or equaled
to the percent of change increasing of 16.7 percent in comparison to year 2011.

(C) Non-Current Assets

Properties, Buildings, and Equipment-Net mainly are properties and factory buildings. In the year
ending 31 December 2011 and 2012, the total of its properties, buildings, and equipment-net were THB 15.3 million and THB
9.5 million respectively or the percent of change decreasing of 37.9 percent compared to 2011 which declined from the
gradual deduction of depreciation in each year.

Intangible Assets-Net are an asset in form of computer programs. In the year endi 1 December
2011 and 2012, the company had the total of intangible assets-net of THB 0.24 million and -11 million successively or

the percent of change decreasing 54.1 percent in comparison to year 2011 ver,~the intangible assets-net dropped at
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that time stemming from the gradual reduction of amortization in each year.

Retention-Net is to guarantee the project’s results for its customers of the sale projects with
installation services. The average duration is not over 2 years since the delivery date to customers by subtracting the
retention of approximately 5 percent of the project value. In the year ending 31 December 2011 and 2012, the total of its net
retentions were THB 0 million and THB 0.9 million respectively or the percent of change increasing of 100 percent compared
to year 2011.

(D) Sources of Funds -- Liabilities

Total Liabilities

In the year ending 31 December 2011 and 2012, the company had the total liabilities of steel
industry of THB 63.6 million and THB 73.7 million severally or the percent of change increasing of 15.8 percent in comparison
to year 2011. The reasons of change stemmed from the change of current liabilities in the year ending 31 December 2011 and
2012. Such change of current liabilities generally arose from the factors of change as follows:

The accounts payable In the year ending 31 December 2011 and 2012 the number of accounts
payable were THB 57.5 million and THB 61.64 million consecutively or equaled to 7.2 percent increase in comparison to year
2011 due to the purchase more goods.

Called for higher payment than the value of completed projects which is the revenues to receive
in advance from sales with installation services. In the year ending 31 December 2011 and 2012, the company had the higher
payment of collections than the value of completed jobs of THB 3.8 million and THB 2.1 million respectively or the percent of
change decreasing of 44.7 compared to year 2011.

Such change stemmed from the company having conditions of collection in advance before the
operation of sales with installation services. Nevertheless, the total of higher advance revenue would gradually decrease when
the company delivered the completed jobs to customers. In the year 31 December 2012, the company had the higher advance
revenue than the value of completed jobs rising from the company receive the sales services with installation services which
the value of projects according to the agreements was THB 43.95 million.

Obligations and Contingent Liahilities

In the year 31 December 2011 and 2012, the company had no obligations to the banks from
using a letter of credit.

However, the operations in steel industry has the obligations towards product warranties and
installation services for customers that are particularly from BlueScope Steel (Thailand) Limited under terms and conditions of
liability for damage caused by a defective product which doesn’t cover damage or defects caused by or resulting from
external causes. The products are warranted for approximately 5-30 years warranty period depending on the type of
products.

Notwithstanding, the company’s administration believes that the company has no liabilities which
may cause significantly from such warranty as those companies’ distributors have the liability under the same warranty terms and
conditions with 5-30 year warranty which the company is able to claim for damage from the distributors during the warranty
period. Therefore, the company does not recognized any expenses and liabilities which may be caused by such warranty.

(E) Sources of Funds -- Shareholders’ Equity

In the year ending 31 December 2011 and 2012, the amount of its shareholders’ equity was
THB 8.8 million and THB 29.3 million successively or equaled to the percent of change increasing of 232.9 percent in
comparison with year 2011.

The change of shareholders’ equity mainly rose from the capital increase. In the year ending 31
December 2011 and 2012, the company had a registered capital of THB 10 million and THB 30 million in order. In the year ended
31 December 2011 and 2012, the company had net loss of THB 1.1 million and profit of THB 0.5 million consecutively (SSR only)

Appropriateness of Capital Structure

In the year ending 31 December 2011 and 2012, the debt to equity ratio (D:E) was 7.2 and
2.51 severally which was likely to decline continuously owing to the capital increase of the company of THB 20 million led to
have the enough working capital for the better business operation.

In case considering only the interest bearing debt of steel industry, in the year ending 31
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December 2011 and 2012 the debt to equity ratio was 0.0 and 0.0 respectively as the company had no financial amount with
commercial banks.
(F) Liquidity Ratio

In the year ending 31 December 2011 and 2012, the liquidity ratios of the company were 0.9
and 1.2. The company’s liquidity was better by means of increasing a registered capital. However, the inventories of year
2011 and 2012 were THB 21 million and THB 24.5 million consecutively or 16.6 percent increase compared to year 2011 due
to the business expansion.

In the year ending 31 December 2010, 2011, and 2011, a corporate group and its subsidiaries

provided auditor’s remuneration summarized as follows:

Unit: Baht
A Corporate Group Auditor Auditor
Remuneration Total
In the year ending Steel Intertech Public S.K. Accountant Services 600,000 600,000
31 December 2010 Company Limited Company Limited
Salar Power Company Limited S.K. accountant Services 790,000 790,000
and 34 Subsidiaries Company Limited
................................... 8 otaIAudltorRemuneratlon1,390,0001,390,000
Intheyearendmg ..... SPCGPubI|cCOmpanyL|m|tedSKaccountantServn:es .......................... 90100 S 901000 ......
31 December 2011 and 2 Subsidiaries* Company Limited
Solar Power Company Limited and S.K. accountant Services 1,393,800 1,393,800
34 Subsidiaries Company Limited
................................... 8 otaIAudltorRemuneratlon2,294,8002,294,800
IntheYearEndmgSPCGPubI|cCUmpany ............................. g r|cewaterhouseCoopers1690002 .......... 1690002 .....
31 December 2012 Limited and 2 Subsidiaries* ABAS Limited
Solar Power Company Limited and Pricewaterhouse Coopers 7,386,000 7,386,000
34 Subsidiaries ABAS Limited
................................... 8 otaIAudltorRemuneratlon9,076,0029,076,002

Note * 2 subsidiaries are Solar Power Engineering Company Limited and Steel and Solar Roof Company Limited.

3 FACTORS THAT MAY INFLUENCE THE COMPANY’S FUTURE OPERATING PERFORMANCE OR
FINANCIAL STATUS.
3.1 The Business of Solar Power Plants
3.1.1 Foreign Exchange Rate Fluctuations
The capital budgeting of solar power plant construction of approximately 80 percent of the project costs is
from the monetary value of solar panels and inverters. SPCG has imported the solar panels from Kyocera Corporation, Japan
and the Photovaltaic (PV) inverters from SMA Solar Solar Technology AG, Germany. Hence, the company has to make a
payment in foreign currencies which is risks to the company’s business from the exchange rate fluctuations when the
payment for solar panels and PV inverters is due. This may result in the operating performance of the company.
Notwithstanding, SPCG has monitored the exchange rate continuously and proceeded to reduce risk by
using several different financial instruments properly, for instance, a forward foreign exchange transaction (FX Forward) in
order to manage the risks of exchange rate fluctuations.
3.1.2 The Method of Accounting Records of Foreign Exchange Rate
Although in the year ending 31 December 2011 and 2012 the company had the gross profit of THB 273
million and THB 596.7 million successively or equaled to the gross profit margin of 47.2 percent and 73.7 percent in order.
However, when deducting other expenses, the company had a net profit of THB 13.9 million and 165 million severally. As the
company ordered the solar panels and PV inverters from overseas. Therefore, in 2011 the company used the financial
instruments to reduce the risks of exchange rate fluctuations, that is, the FX forward and a foreign-exchange option (FX
option). Nevertheless, such financial instruments were still recorded off-balance sheet transactions. Moreover, the co

recognized the profit (loss) from an unrealized exchange rate of each accounting period on an income st nt led to the
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fluctuations in the net profit (loss) of the company’s financial statement. In case excluding the loss from such unrealized
exchange rate, the company would have the net profit.

However, in fiscal year 2012 the company changed in the methods of accounting records by adopting the
International Financial Reporting Standards (IFRS), resulting in that the company could record such financial instruments on
the balance sheet and also reduce the fluctuations of exchange rate.

3.1.3 Redemption Rights and Rights of Investors who choose to sell shares.

3 stock purchase and redemption agreements were made with EFE on the projects of Korat 1, Sakon Nakhon
1, abd Nakhon Phanom 1 as well as 3 put option agreements were made with IFC on the projects of Korat 1, Sakon Nakhon
1, and Nakhon Phanom 1. The company may possibly have a burden to buy back their shares in the future and/or those
investors may exercise the rights to resell the shares to the company as agreed upon the price calculation formula according
to the agreements. If the company has to purchase or redeem the shares from those investors, it must supply money for the
share redemption and may effect the cash flow of the company in the future.

Nevertheless, the company has booked the liabilities of call options and put options of ordinary shares, and
also an estimate of the accrued interest according to the rate of return on the investment on its financial statement.

3.1.4 Future Projects

A corporate group of SPCG has 27 projects of solar power plants expected to be completed in 2013. At the
beginning of 2013, there are 7 completed projects starting the commercial operations, 14 projects under the constructions
(12 projects are 100 percent owned by the company and 2 joint venture projects), and 6 projects not yet started, totaling 27
projects. The production capacity of each project is 7.46 megawatts and the joint venture projects have a capacity of 3
megawatts. The investment funds are approximately THB 630-670 million per project depending on the cost of project
development, such as, solar panel prices, PV inverter prices, labor costs, and property prices etc. SPCG has a capital raising
plan in order to develop the solar power plants by means of raising the capital through the capital increase in its subsidiaries
and/or finding the joint ventures, asking for loans from the financial institutions, and using sources of funds from the cash
flow rising from the corporate group’s operating performance. Hence, the investment in those future projects may cause the
debt to shareholders’ equity changing presently which possibly increase or decline according to the sources of funds that the
company is able to provide for developing those projects.

3.1.5 Intensity of Solar Radiation

The electricity generation from solar energy has to rely on the sunlight considerably. If the solar radiation is
less than average or there is a cloud cover greatly in some years in Thailand, this result in the electricity generating capacity
and may effect its revenue from selling electricity in the future.

However, due to the Thailand geography located near the equator, this leads to the relatively high intensity of
solar radiation. Besides, SPCG has conducted a study of intensity of solar radiation in each area by using the National
Aeronautics and Space Administration(NASA) up to 10-year data in order to be certain that the locations constructed its solar
power plants have the high intensity of solar radiation.

3.2 Steel Industry

3.2.1 Steel Price Fluctuations
The main raw materials for steel industry are cold rolled steel sheets. If the price of cold rolled steel sheets
fluctuates greatly, this will result in the cost of sales as well and effect the company’s profit.

Notwithstanding, the cost of raw materials from BlueScope Steel (Thailand) Limited, who is a distributor of main raw
materials to the company, is adjusted on a monthly basis, leading to the slight fluctuations in the raw material prices.
Furthermore, the company has manufactured and ordered the just-in-time products. Hence, it holds a little inventory.
Moreover, the company will make a quotation first. When the customers agree to purchase the products, the company will
order the raw materials. The company has a low risk from the fluctuations in the raw material prices.

3.2.2 Economic Fluctuations
Most of steel industry’s customers are in the industrial sector. In case of the fluctuations in the domestic
economy in the future, this could directly affect its main customers on the economic slowdown or the job expansion and
result in the company’s revenue and profit in the future.
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Risk Factors

The company currently operates the 2 major areas of businesses:
(1) A solar farm operates under SPC, SPA, and SPE which are the subsidiaries of the company separated into 3 opera-
tional parts:
» Development and Investment of a Solar Farm
» Engineering, Procurement, and Construction Services for the Solar Farm Project
» Operation, Maintenance, and Monitoring Services
(2) Steel Industry
1 RISKS OF SOLAR FARM BUSINESS
1.1 Risks of Development and Investment of a Solar Farm
(1) Risk from Factor that causes of Future Project Delay

The major business of SPC and SPA which are the company’s subsidiaries is to develop and invest a solar farm.
They signed 36 issues of Power Purchase Agreement (PPA) for 36 solar farm projects consisting of the project that has oper-
ated commercially, the project which is undergoing, and the project that the document preparation is underway and has not
commenced the construction. In case the delay in the commercial operation project, it may affect to the solar farm to fall
behind schedule of commencement of commercial operations under PPA which may cause a loss in the sale of electric energy
for the project that the company cannot start the commercial operations on schedule.

However, the company is able to start 16 projects of commercial operations (At year-end 2012, 9 projects have
been operated and there are 7 more projects operating on 18 January 2013) Furthermore, the construction is underway for
14 projects of solar farms which are expected to be completed in succession and commence the commercial operations by
guarter 2, 2013. While 4 of 6 remaining projects are in the process of land improvement, property acquisition for 2 projects is
underway in order to be completed by quarter 3, 2013 which is during the period for sale the electric energy that the company
has received approval from Provincial Electricity Authority (PEA) regarding PPA.

(2) Risk from Relying on a Single Manufacturer of Solar Photovoltaic (PV) Panels and Inverters.

Due to Solar Farm project, each of SPC and SPA’s projects is ordered solar PV panels from Kyocera Asia Pacific
Pte., Ltd. (Kyocera) and inverters from SMA Solar Technology AG (SMA) only (except AJ Technology which is an affiliate of
SPA has used solar panels of REC, Singapore.) SPC engaged in long-term procurement contract with the manufacturers and
distributors of these two companies. The important details of the contract are shown in Part 1: Section 5 Property for Busi-
ness. In the event that Kyocera and SMA discontinue their operations, this will effect on the construction of each remaining
Solar Farm project.

However, Kyocera Asia Pacific Pte., Ltd. is a subsidiary of Kyocera Corporation, Japan whose stocks are listed
on the New York Stock Exchange and the Tokyo Stork Exchange with managing the multi-business corporation which is di-
versified the business. Moreover, Kyocera Corporation has been operating for over 50 years generating strong financial status
which had a paid-up capital of ? 115,703 million and the total sales volume of ? 1,190,870 million with robust turnover on 31
March 2012. In addition, PV Eye magazine in Japan based on the information of Bloomberg revealed that Kyocera was clas-
sified as the level of Safety Zone. To calculate financial ratios of its company according to the Altman Z-Score formula shows
that the chance of Kyocera Corporation to discontinue its business or confront problems is slim. Therefore, Kyocera Corpora-
tion is considered as the most powerful partnership of SPCG. In case Kyocera is unable to manufacture and distribute solar
panels to SPCG on schedule, the company can purchase from other manufacturers due to multiple manufacturers a

In the event of that may cause of the project delay.
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SMA, a major manufacturer and distributor of inverters, has been running its business for over 30 years. Its
stocks are listed on the Frankfurt Stock Exchange which has strong turnover. SMA had a paid-up capital of € 34.7 million on
31 December 2012 and the total sales volume of € 1,700 million in 2011. Furthermore, SMA has received awards from around
the world since 2000 A.D. Consequently, there is a slight possibility that SMA will discontinue or encounter problems. SMA is
also considered as the strongest partnership of SPCG.

(3) Risk from Exchange Rate Fluctuations

In the construction of Solar Farm, 60 percent of the capital budget has been managed to purchase solar panels
and inverters imported from Kyocera, Japan and SMA, Germany respectively where payment must be made in their currencies.
As a result, the company may be vulnerable to fluctuations in the exchange rates as it falls due which makes the cost of Solar
Farm change from the set-up budget.

Nevertheless, the company has constantly studied the exchange rates and managed the risk by means of a FX
Forward Contract and the right to exchange money through a financial instrument called FX Option in order to fully hedge
fluctuations in the foreign exchange rates. The company will engage in a full amount of a forward foreign exchange transac-
tion (FX Forward) or a foreign-exchange option (FX Option) when solar panels and inverters are recorded as assets of the
company.

(4) Risk from the Lower Intensity of Sunlight

As a solar farm’s development and investment business depends considerably on the sunlight. In case the inten-
sity of solar radiation is lower than average or there are more clouds in some years, these will affect the company’s solar farm,
as it will be unable to produce electricity at full capacity and may have an impact on the income from the sale of generating
electricity.

Nonetheless, as Thailand lies near the equator, the intensity of solar radiation is high. Besides, the company has
studied the intensity within each area based on data range to 10 years for the solar intensity by the National Aeronautics and
Space Administration (NASA) in order to ensure that the areas of company’s solar farm have the high intensity of solar radia-
tion.

(5) Risk from Natural Disasters
Currently, the company’s solar farm projects are comprised of the projects which are commercially operated
and those that are under construction. Those as stated may have the effects of natural disasters such as floods, storms,
thunderbolts etc. which may cause damage to the projects. This leads to higher construction and maintenance costs and also
results in the company’s profits.

264



ANNUAL REPORT 2012 [ SPCG PUBLIC COMPANY LIMITED ]

However, choosing lands for the solar farm projects, the company has studied the flood statistics in the areas
developed solar farms for reducing flood risk. Moreover, this includes laying the foundation for solar panels by burying the 3
meter concrete poles in the ground which are durable according to the engineering standards and these will withstand 80 km.
/hr. of wind loads. Plus, the company has the independent grounding system connected separately between the solar panels
which will reduce damage from lightning. Additionally, the company has insured for All Risks insurance to all solar farms in
which are under construction and the complete ones.

(6) Risk from the early Degradation of Solar Panels

The amount of electricity produced by solar farms depends on several factors. One of those factors resulting in
the amount of electricity is the degradation of solar panels. If the degradation is earlier than usual, it may have the effect on
the amount of electricity which is less generated and the income is less than expected.

Kyocera guarantees its solar panels for 25 years and offers a warranty of 12 years since the day of purchase that
solar panels will generate no less than 90 percent of the efficiency of solar panels. In addition, solar panels will generate no
less than 80 percent of the efficiency of solar panels within 25 years since the day of purchase. In case solar panels gener-
ate the electric power less than the guarantee, Kyocera will add extra solar panels in order to up the amount of generating
electricity to the guarantee level, or replace solar panels, or give a refund under agreement between SPC and Kyocera. Fur-
thermore, Kyocera has provided the information about solar farm model in Japan shown that solar panels of Kyocera in that
solar farm model are able to generate up to 91.4 percent of the capacity of solar panels as well.

(7) Risk from Neighboring Communities with the Solar Farm Projects

The communities in the vicinity of the company’s solar farm projects may oppose the company’s solar farm
construction and could be against the company’s solar farm operations. This may lead to the cancellation of solar farm con-
struction and the investment loss in the part already started the operations.

Before each of solar farm projects has been started the construction. The company will conduct public hearings
to inquire public opinion whose communities are in the vicinities in order to reduce the risk of being charged or being opposed
the building of SPC’s solar farm projects. Besides, the solar farm projects are clean and pollution-free , and also highlight job
creation policies to public in such areas to take part in the project development and to take care continuously as well as to
support for education in the communities in the vicinities.

1.2 Risk from Engineering, Procurement, and Construction Services (EPC)
(1) Risk from Personnel Recruitment

In the future, SPCG will manage the Solar farm EPC business for customers outside its corporate group operat-
ing under SPE which requires a large number of personnel. Furthermore, the solar farm construction period will last for 4-6
months. As a result, SPE has outsourced staff for the construction. There is a risk that SPE is unable to recruit enough staff
if the projects of solar farms are being constructed simultaneously. This leads to the lost opportunity costs.

However, the construction of solar farms is not complicated and is easy to supervise. Hence, it is not necessary
to permanently employ specialists which results in the flexibility in outsourcing easily, plus SPE will assign engineers and su-
pervisors to oversee the construction and the installation closely.

(2) Risk from Unconstant Quality of Labor

SPC as a complete solar farm contractor of subsidiaries of SPC and SPA has hired local employees to construct
the projects which need to use a lot of manpower. Each of SPC’s project constructions will require up to 180 workers to be
manpower in the constructions. As a result, the quality of labor is possibly unstable which leads to damages or delays in the
solar farm construction and has the effect on cost of SPC.

SPC has appointed engineers and supervisors to oversee the projects. The engineers will give direction closely
during the duration of the projects as well as the company’s supervisors will evaluate the operations again in order to ensur

the guality of the constructions following the design standards of SPC.
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1.3 Risk from Operation, Maintenance, and Monitoring Services (OMM)
(1) Risk from Monitoring System Failure
Monitoring is the important key in the solar farm’s OMM services. In the event of monitoring system failure
which results in data loss or error, the company may deliver service error and cause damage to SPC and its customers.
Notwithstanding, SPC has recorded 2 sources of monitoring data i.e. at each of solar farms’ control cen-
ters and SPC office. Recording 2 sources reduces the risk of data loss in case of such error of a data system.

(2) Risk of the Accident during Maintenance

Due to maintenance and cleaning solar panels, SPC doesn’t have personnel in charge of duties as states above
particularly. On the contrary, the company has outsourced local labors who are not proficient instead. There is a chance of an
accident causing the solar panel or important tool damages.

Nevertheless, SPC has held the training course and educated local labors before taking up work in order to
understand their responsibilities. Moreover, the company’s engineers are stationed at the project sites for supervision. As a
result, those labors perform more efficiently and reduce accident risks. There hasn’t been any accident under these operations
yet.

2 RISK FROM STEEL INDUSTRY
2.1 Risk from Relying on a Leading Manufacturer for Raw Materials

In the steel industry, Steel and Solar Roof Company Limited (SSR) uses cold rolled steel sheets plated with zinc on
aluminum-color coated and non color coated sheets-which are generally purchased from BlueScope Steel (Thailand) Limited
(BlueScope Steel). If BlueScope Steel ends production or discontinues distribution for SSR, this may have the effect on SSR
to look for other manufacturers whose prices and the quality of raw materials are changeable. In addition, this event could
cause delays in the distribution to customers and the bad reputation as well as business profits.

BlueScope Steel is a major manufacturer of cold rolled steel sheet plated with zinc on aluminum that has invested
to build factories in Thailand. Furthermore, BlueScope Steel is a subsidiary of BlueScope Steel Limited listed on the Australia
Securities Exchange. SSR and BlueScope Steel have been business partners for over 10 years. Plus, SSR has consistently been
well-supported by BlueScope Steel. Hence, the company believes that the risk of the business termination or discontinuing
distribution of BlueScope Steel to SSR is low.

2.2 Risk from a Business Competitor Relating to BlueScope Steel

BlueScope Steel who is a distributor of almost main raw materials for SSR has a related company having the same
shareholders and directors that is BlueScope Lysaght (Thailand) Limited (BlueScope Lysaght) established in 1988. BlueScope
Lysaght has run manufacturing and distribution business of waved metal sheet that is the same as SSR and has used the iden-
tical raw materials from BlueScope Steel as well. In case BlueScope Steel distribute to BlueScope Lysaght under conditions and
prices which will have an advantage over SSR. This may decrease the ability of SSR’s price competition on the waved metal
sheets and result in the low sales volume.

As BlueScope Steel is an affiliate of BlueScope Steel Limited listed on the Australian Securities Exchange. Hence, the
company believes that BlueScope Steel do the related lists fairly and execute the operations normally. In addition, the execu-
tive of BlueScope Steel reassures the company that it will transact the business with its affiliate like other business partners.
The company considers that the risk of BlueScope Lysaght getting an advantage over conditions and prices is low.

2.3 Risk from Fluctuations in the Price of Raw Materials
In the steel industry, a main raw material is steel sheets fluctuating following cold rolled steel sheets which are an

upstream raw material. This may lead to the cost fluctuation or the higher cost.
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Nevertheless, the cost of raw materials from BlueScope Steel has been adjusted on monthly basis, therefore the price
fluctuations of raw materials are rather slight. Moreover, the company has ordered Just In Time manufacturing and products
which a small amount of inventory is kept on hand. Furthermore, SSR will quote the prices to customers beforehand. When
customers agree to purchase, the company will place an order . As a result, the risk from fluctuations in the price of raw
materials is low.

2.4 Risk from Hiring Subcontractors to Project Installation

SSR has no its own installation team for services, but it has hired subcontractors to install products in those projects.
If SSR is unable to hire the subcontractors promptly and to control the installation quality or causes delay in the installation,
these may cause a bad reputation and lose some customers.

In spite of the increasing sales and installations, SSR has a way to manage the project installations which is able to
control the expenditure and the quality of projects through the key management factors as follows:

The Selection of Subcontractors: Generally, companies in the industry of roofing manufacturing and distribution
have no their own installation teams, but they will hire subcontractors in an outside source which is easier to control the cost
as they don’t have to supply wages for full-time employees. SSR selects the subcontractors from both the company’s clients
who install the products and the companies who particularly engage in the roofing installation through the consideration
based on past performances yearly, the financial status, the quantity of workforce, the quality of work, and the potential of
installation. Currently, SSR has the skilled subcontractors who have ahility to install in the various size projects. Those have
been working with SSR for over 5 years and over 20 of them have been passed the quality evaluation. Therefore, the company
doesn’t have to depend on a small number of subcontractors and never experiences the shortage of subcontractors or aban-
doning the projects.

The Installation Quality control: SSR has controlled the guality of subcontractors via the engineering staff who in-
spect the quality during the installation in all projects. After the installation is complete, SSR and customers will evaluate the
whole work altogether. Moreover, the company will assess each of subcontractors on a quarterly basis in order to ensure the
overall guality of work, and also the subcontractors will grant a 1 year warranty from the date of completion of the work.

Controlling the Time of Installation to he Completed on Schedule: The company has site supervisors inspect the
work. there has so far been no problem that the subcontractors haven’t completed the installation on schedule unless delays
are caused by the company’s customers themselves.

2.5 Risk of Competition in Substitute Products

The main product of the company which is manufactured and distributed is waved metal sheets coated with zinc-alu-
minum used as materials for shingling roofs and walls. There is a variety of substitute products in the market such as tiles and
corrugated steel sheets coated with zinc etc. Those substitute products allow customers more choices. Besides, the company’s
products have a higher price compared with the price of tiles or corrugated steel sheets coated with zinc. If consumers are in
favor of using other materials of roofs and walls instead of the company’s products, this may cause the decline in SSR income
in the future.

Although the price of the substitute products is cheaper, the galvanized rolled steel sheets plated with aluminum are
more durable, more beautiful, and lighter in weight. The price of the SSR’s products isn’t significantly more expensive than
the substitute products. SSR believes that the risk of competition in the substitute products is low.

2.6 Risk on Giving Trade Credit

Generally, in the business transaction, SSR has accounts receivable as it distributes to domestic customers under
payment terms which customers pay off the amount due within the agreement period. The debtor collection period is 50-65
days, therefore SSR is vulnerable to the accounts receivable who is unable to pay off the amount due within the collection
period or a deferred payment period.
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However, SSR has a collection policy through the progress of work. A partial payment must be made as the projects
start. Next, the company collects the other part after the delivery. Afterwards, the payment will be made via the work prog-
ress. Then, the final amount of payment will be made once the work is completed. SSR always collects the debt gradually and
is able to mange the accounts receivable in the appropriate level which results in managing the cash flow from the operations
to pay off the amount of due to the account payables on time.

2.7 Risk from the Operation of Factory

The SSR’s business depends on the ability to operate the continual manufacturing process of the factory. There is the
risk in the disruption of factory’s manufacturing. This lead to hazards in manufacturing process and preservation of the raw
materials which include explosion, fire, weather variance and natural disasters, machinery defects, shutting down of machines
beyond the schedule, labor strike, transportation disruption, and other environmental risks. Those hazards may lead to injury
or fatality, severely damaged properties or tools and cause of environmental damages, or forfeit, or debt, along with the effect
on overall operations of SSR.

Nevertheless, SSR has implemented plant safety system. The equipments are stored in a suitable area. There are a
small number of employees in the factory, thus the company can maintain a good relationship with its employees properly and
thoroughly. In addition, the company has achieved IS0 9001:2000 certification as well.

2.8 Risk from the Manufacturing’s Impact on Social and Communities

The company has realized and placed importance on the risk of manufacturing process which may have the effect
on social and communities including the impact on the environment, safety, or the economic and social. The company tries to
avoid engaging in the activities which cause problems to social and the communities around them, for instance, any manu-
facturing processes that create loud noise and cause a disturbance in social and surrounding areas will be outsourced by SSR.
Then, the complete products will be sent back to SSR. However, SSR has never had any complaints so far from the social and
communities nearby.

Still SSR has kept a good relationship with the social and communities nearby through generating benefits to society
such as building roofs of the temple and a motorcycle taxi shelter in the surrounding areas etc.

3 OTHER RISKS
3.1 Risk from Being Controlled in the General Meeting hy Major Shareholders

A group of majority shareholders of the company, namely, the Khunchornyakongs consisted of Miss Wandee Khun-
chornyakong, Mrs. Prakong Khunchornyakong, Mr. Somsak Khunchornyakong, Miss Sompong Khunchornyakong, Mrs. Ka-
nokporn Khunchornyakong, and Mr. Jirakom Padumanon (collectively called “the Majority Shareholders) who have collective
intentions to cast the majority of votes in the same direction in order to control the voting rights or to supervise the business
together. In addition, they hold the mutual relationship and behaviors in accordance with the Notification of Capital Market
Supervisory Board TorChor 7/2552 Re: Acting in concert as a result of the nature of a relationship or behaviors. The majority
shareholders hold 54.46 percent of the company’s total issued shares and they are the executives and directors who have
signing authority for the company’s budget. As a result, they are the authority who manages and nearly controls the crucial
majority votes such as an appointment of director, or engaging in other matters requiring approval by the majority of the
general meeting with the exception of laws and company’s regulations requiring three-fourth of the number of shareholders
attending the meeting and having the voting rights. Therefore, the other shareholders who attend the meeting and have the
voting rights may not gather the votes to counterbalance the management of the majority shareholder.

The management structure of the company is comprised of 3 sets of the board of directors and the subcommittees
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which are, namely, the board of directors, the audit committee, and the nomination and remuneration committee. The duties
and responsibilities of each subcommittee are set clearly. Hence, the operations of the board of directors and the subcommit-
tees are well-organized and can be verified. Plus, there is the audit committee composed of 3 independent committees who
are knowledgeable. Furthermore, the company has a policy in regard to a linked list concerning the directors, the majority
shareholders, or the authorized persons. This includes a person who has a conflict of interest that such person doesn’t have
the authority to approve in creating such list which reduces the risks that may occur in business.

In addition, Kasikorn Bank Public Company Limited, Krungthai Bank Public Company Limited, other banks who pro-
vide financial support for the loan become the auditors of transaction in accordance with the business plan.

3.2 Risk from Exercise of Warrants

0On 2 March 2012, the company issued 279,999,581 units of the warrants to purchase ordinary shares. The exercise
period of such warrant is 3 years and the schedule to exercise the warrants is on 2 March 2015 in the exercise ratio: 1 unit of
warrant has the right to purchase 1 new ordinary share at the value of Baht 1 per share. In case all warrant holders exercise
the rights to purchase the new ordinary shares, this may have the effect on Diluted Earnings Per Share (Diluted EPS) causing
a share of profits declined 33.33 percent.

3.3 Risk of the Loan for developing the Solar Farms

The company and its subsidiaries have the total loan of THB 8,171.38 million which is the revolving loan of THB 1,926
million. In order that the company has pledged its property, the subsidiaries’ inverters, and shares of the company’s group
as part of a guarantee. Additionally, there is a collateral damage between its subsidiaries under terms of financial institutions
which offer floating rate loan mainly so that the effective interest rate is at 1.50-9.97 percent which is different according
to type of loans and each loan agreements. In accordance with term of payment, the company has to pay off the capital on a
monthly basis and to pay off the interest on a quarterly basis. Consequently, the company is vulnerable to the cash manage-
ment to correspond with the obligation to repay the loan and interest. Notwithstanding, the stipulation for payment is clear,
so the company is able to plan ahead and has a cash flow which is from an income on the sales of electricity that can be ex-
pected. As a result, the company has been able to manage liquidity. Plus, the investment type in solar farms is to only invest
in the beginning. After the commercial operation, there are merely the maintenance and management expenses. Hence, the

company and its subsidiaries are able to use the cash flow to repay the loan and interest as it has planned.
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Management Structure

Directors sturcture consisted of 3 sets: Board of Director, Audit Committee and Recruitment and Remuneration

Comittee. The details are as follows:
1 Board of Diretors

=
S

SO O A

As at 31 December 2012 The Company has the total of 9 Directors as listed below:

Name Position

Miss Wandee Khunchornyakong Chairman of the Board

. Prasit Ounvorawong * Director

. Somsak Khunchornyakong Director
Mr. Kevin Gerald Parnell Director
Mr. Jirakom Padumanaon Director
Mr.Withoon Manomaikul Director
Mr. Kiatichai Pongpanich Chairman of the Audit Committee and Independent Director
Mr. Wanchai Lawatanatrakul Independent Director
Asst. Prof. Dr. Siripong Preutthipan Independent Director

Remark *Mr. Prasit Ounvorawong had resigned on 11 January 2012.

Company’s authorized directors are as follows:

Miss Wandee Khunchornyakong jointly sign her name with Mr. Prasit Ounvorawong or Mr. Somsak Khunchornyakong,

a total of two persons and affix the Company’s seal.
Authority and Responsihility of the Board of Director

The Board of Director has the authority and responsibility to manage the Company to be in accordance with the

law, objectives and regulations of the Company as well as the shareholders’ meeting resolution with integrity, cautious and

to protect the Company’s interest.
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The scope of authorities and responsibilities of the Board of Director can be summarized as follow:

1.

Arrange shareholders’ meeting as annual ordinary meeting within 4 months commencing from the end of the
Company’s accounting period.

To arrange the Board of Director’s meeting at least every 3 months.

To compile the Company’s financial statements as at the end of accounting period. The financial statements
should be certified by the Company’s auditor and shall be proposed to the shareholders’ meeting for consideration
and approval.

The Board of Director may authorize any director(s) or other individual to take any acts on behalf of the Board
of Director, under the Board’s supervision or authorized the said person to have the authority and within the
period as the Board deems appropriate. The Board of Director may remove, change or alter the authority or
authorized person as sees appropriate. The Board of Director shall authorized the Executive Board to have the
authority in performing tasks with details of authorization in accordance with the Executive Board’s scope of
authority and responsibility. Although, such authorization shall not permit the Executive Board to consider and
approve any transactions that the Executive Board or persons may have conflicts, stakes or any other conflicts
of interst made with the Company or its subsidiaries.

Set the Company’s goals, guideline, policies, framework and budget; control and govern administration and
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management of the Executive Board to be in line with the assigned policies, except the following matters: the
Board of Director must be approved by the shareholders’” meeting before proceeding with matters as required
by law to received approval from the shareholders’ meeting, e.g. capital increase, capital decrease, issuance
of debentures, selling or transferring entire or significant part to other person or transactions related with
Company’s or its subsidiaries’ asset aquisition or deposition, amendment of the Memorandum of Association
or regulations. Moreover, the Board of Director are responsible for governing the Company to practices in
accordance with the laws regarding the Securities and Exchange of Thailand, regulations of Stock Exchange of
Thailand such as proceeding with related transaction, purchasing or selling of significant assets in accordance
with the Stock Exchange of thailand regulations or other laws related to the Company’s business.

6. To review management structure, appoint Executive Board, Chairman of the Executive Board and other
committees as deem appropriate.

7. To continuously follow up operating performance to be in line with the framework and budget.
Furthermore, due to the fact that SPC is the subsidiary company which is the core in operating solar farm

business, the Board of Director then assigned Company’s directors and Executive to stand in the SPC director position to

control and closely follow up operating. The Company’s directors are as follow:

No. Name Position
1. Miss Wandee Khunchornyakong Managing Director

2. Mr. Somsak Khunchornyakong Director

3. Mr. Kevin Gerald Parnell Director

2 Audit Committee

As at 31 December 2011, The Company’s Audit Committee consisted of 3 independent directors:

No. Name Position

1.  Mr. Kiatchai Pongpanich Chairman of the Audit Committee and Independent Director
2. Mr. Wanchai Lawatanatrakul Audit Committee and Independent Director

3. Asst. Prof. Dr. Siripong Preutthipan Audit Committee and Independent Director *

Note *Knowledgeable in accounting and/or finance

All 3 of the Company’s Audit Committee are independent as defined by the terms of an independent committee:

1. Hold 1 percent of the total share with voting rights of the Company, its subsidiaries, associates or legal entity
that may be in conflict.

2. Shall not be employees, staff, consultant with monthly salary or regulator of the Company, main company,
subsidiaries, joint venture or legal entity that may be in conflict.

3. Arenotindividual with blood-related or registration under the law in terms of parents, spouse, brothers/sisters
and siblings including Executive siblings’ spouse, major shareholders, regulators or individual whom the Company
will propose to be the Executive or regulators of the Company or its subsidiaries

4. Have no business relations with the Company, main company, subsiriaries, joint venter or legal of entity that
may have conflict which may lead to cloud judgement.

5. Has no other guality that may cause restriction in commenting freely on Company’s operation.

Scope of Authority and Responsihilities of Audit Committee

The audit committee has the following authority and responsibilities
1. To review and ensure that the Company has correct and sufficient financial report.

2. Toreview and ensure that the Company has appropriate and effective internal control a rnal audit and to
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7.

consider the independent of internal audit sector as well as approve on the appoint, transfer, lay off the head

of internal audit or other divisions that are responsible for internal audit.

To review and ensure that the Comapny practices according to Securities and Exchange of Thailand laws,

regulations of Stock Exchange of Thailand and other laws related to the Company’s business.

Consider, select and propose to appoint independent individual to stand in the Company’s auditor and propose

remuneration ofr the said person, including attend a meeting at least once a year with the auditor and without

the presence of the management team.

Review related transactions or transaction that may have conflict of interest, to be inline with the laws and

regulations of Stock Exchange of Thailand. This is to ensure that the aforementioned transactions are reasonable

and is for the Company’s highest interest.

Prepare audite committee reports by disclose in the Company’s annual report. The aforementioned reports must

be signed by the Chairmand of the Audit Committee and must at least consists of the following information.

6.1. Opinion regarding correctness, completeness and reliable of the Company’s financial reports.

6.2. Opinion regarding adequacy of the Company’s internal control.

6.3. Opinion regarding practices in accordance to the Securities and Exchange of Thailand laws, Stock
Exchange of Thailand Regulations or laws that are related to the Company’s business.

6.4. Opinion regarding the appropriateness of auditors.

6.5. Opinion regarding transactions that may have conflict of interest.

6.6. The frequency of the audit committee mettings and the attendance of each audit committee members.

6.7. Overall opinion or notable points that the audit committee received from performing their duties in
accordance to the charter.

6.8. Other matters that shareholders and general investors should acknowledge under the scope of duties
and responsiblities that were assigned by the Board of Director.

Act on issues that were assigned by the Board of Director upon approval of the Audit Committee

Due to the fact that the Company and its subsidiaries hired J Pen Co., Ltd. which is classify as related parties

in accordance with the regulations of Securities and Exchange Commission of Thailand. Therefore, the Audit Committee

perform its duties in setting policies, ways of selecting, monitor and follow up the operation between the Company and its

subsidiaries with J Pen Co., Ltd. transparently and for the Company’s interest as well as regularly disclose performance to

the Securities and Exchange Commission and general public every guarter.

3 Recruitment and Remuneration Committee

No.

As at 31 December 2012 The Company has 3 remuneration committee members, which are as follow:

Name Position
Mr. Wanchai Lawatanatrakul Chairman of Recruitment and Remuneration Committee
Miss. Wandee Khunchaornyakaong Recruitment and Remuneration Committee
Mr. Somsak Khunchornyakong Recruitment and Remuneration Committee

Scope of duties and responsihilities of recruitment and remuneration committee

The recruitment and remuneration committee has the following authorities:

1.
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Select and recruit individual that is suitable to be propose to the director with principles and transparent by
which the individual that was proposed must have knowledge, competence, independence, perform director’s
duties with carefulness, faithfulness, able to fully dedicate their time, have appropriate age, healthy and perfect
mind, able to attend directors’ meeting regularly and prepare oneself beforehand. This is also to consider from

other name list that shareholders suggested (if have).
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2. Prepare in advance the name list of suitable individuals to be directors and/or in the case where there’s vacant
in the director or chief executive officer position.

3. Asking for opinions from Board of Director and/or other committees to include in the consideration of recruiting
before propose to the committee or shareholders meeting depends upon case to consider and appoint.

4. Perform any other tasks that the committee assign that is related to recruitment of directors.

5. Evaluate performance of committee, subcommittee and chief executive officer according to the operating
performance of each year.

6. Consider remuneration for committee and subcommittee, which also includes monthly allowance, meeting
allowance, yearly bonus and other benefits, both monetary and non-monetary with principles or method and
structure that are fair and reasonable then propose to the shareholders meeting for approval.

7. Consider remuneration for the chief executive officer which includes wages, yearly bonus and other benefits,
both monetary and non-monetary with principles or method and structure that are fair and reasonable.

8. Reconsider remuneration for committee, subcommittee, chief executive officer by considering from performance
and Company’s operating performance as well as regulations in industry and top listed companies in Stock
Exchange of Thailand and scope of responsibilities.

9. Perform any other action that is assign by the committee.

4 Company Secretary
To be in comply with The Securities and Exchange Act B.E. 2535 (amendment) the Board of directors’ meeting
no. 15/2012 on 9 October 2012 has the resolution to appoint Ms. Prapatsorn Kuntawong as Company secretary, commencing
on 1 October 2012 onwards to be responsible and conduct the following:
1. Compile and store following documents
1.1. Directors; registration
1.2.  Board meeting notices and minutes, committee’s meeting and anuual minutes
1.3. Shareholders’ meeting notices and minutes
1.4. Company’s documents that are related
2. Keep the report on interest reported by Directors or the Executive

3. Perform on other tasks assigned by the Securities and Exchange Commission announcement

5 Executives

Company’s Executives for the year 2012 consisted of 5 persons which are as follow:

No. Name Position

1. Miss. Wandee Khunchornyakong Chief executive officer

2. Mr. Somsak Khunchornyakong Vice President Operations

3. Mr. Chaiwat Tungsuwanpanit Vice President Accounting and Finance (Act for)
4. Mr. Pornchai Pornniwattanachai Vice President Technology

5. Mr. Thamapon Supachanprapa Vice President Investment

Remark: Mr. Thamapon Supachanprapa resigned on 30 November 2012 casuing as at 31 December 2012 to have 4 Executives left.

Scope of duties and responsihilities of the Chief executive officer

Chief executive officer has the following authorities and responsibilities

1. Manage Company business and daily operation and administration in accordance with the buiness policies, plan

and strategies that the Board of Director approved.
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2. Has the authority to approve in doing any transaction in Company’s gerenal business operating including compile
proposal in entering into procurement contract, with the amount of not more than 50 million baht for each
transaction or in accordance with the authorization regulations which the Board of Director had set periodically.

3. Assign duties and responsibilities in Company’s managing and operating to the management team and company’s
staff in line with the organization structure that the Board of Director had approved; to conform to the Company’s
laws and regulations.

4. Has the authorities to authorized a substituted agent and/or assigne other individual to perform one or many tasks
instead of the Chief Executive under the scope of authorities that the Chief Executive was assigned to and in accordance
with the regulations and laws. In authorizing a substitued agent, must be in accordance with the Company’s laws
and regulations, order or resolution of the Board of Director and/or what the Company had specified.

5 Have the authority to hire, appoint, transfer, lay-off and set salary for employees that are lower than the executives
position, along with appoint employer representative in the Company’s provident fund committee

6. Has the authority to instruct on the regulations, announcement and records regarding employees operations to
be in accordance with the company’s policies and to protect the company’s interest as well as maintain discipline
within the organization.

7. Perform duties on matters assigned by the Board of Director.

Regardless, the scope and operations of the chief executive officer is under the regulations of the board of directors
governance so as to be in line with the company’s policy set forth by the board and act within the laws and regulations of the
company. The chief executive officer must accept policies set forth by the board and act on them accordingly. As well as set up

annual reports of all operations to the board.

Recruitment for Directors and Executives
1 Recruiting Board of Director

The Company’s committee resolution of the committee meeting no. 16/ 20112 on 11 November 2012 is to increase
in scope of authority and duties of remuneration committee. The authorities and duties that increases are selecting individual
that will be propose as director. The gualification will be consider according to Securities and Exchange Commission rues and
regulation, knowledge, skills, experiences and number of times that will attend the meeting with the Board of director as well
as change the name from remuneration committee to Recruite and Remuneartion Committee.

In appointing Board of Director, must be approved by the shareholders’ meeting by considering from the majority
votes which is in accordance with the company’s regulation. The procedure are as follow:

1. Shareholders vote for each individual board member.

2. Invoting for each board member, each shareholder have one vote per share.

3. The individual with the most votes respectively become director, depending on number of available director

positions or number of directors which was going to appointed at that period. In the case where there is a

tie, the decision is then made by the Chairman of the Board.

At every Ordinary Shareholders’ Meeting, at least one-third of the director must be replaced. If the number
of directors cannot be divided evenly into one-third, then should divide into the closest number to one-third as possible. The
director that sits in the position for the longest period should resign first then the director that resign on that agenda may be
appointed back to sit in the position again.

2 Recruiting Audit Committee that are Independent
In accordance with section 8.3.1
The recruitment and remuneration committee is responsible for recruiting audit committee, by which all the audit
committee members must be independent director. The qualifications are being indepence in accordance to the Securities and

Exchange Commission and the Company’s governance principles; at least 1 audit committee must have knowledge in accounting
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and/or finance to audit and governance company’s operations, including overseeing financial report, internal control recruiting

auditors and examine conflict of interest.

Executive Remuneration
1 Monetary Remuneration
Director Remuneration
The Board of Director remunerations are in the form of meeting allowance, travel expenses and monthly director

remuneration. The details of the total remuneration for each directors are as follow:

Unit: THB
Miss Wandee Khunchornyakong 320,000
Mr.Prasit Ounvorawong 377,000
Mr. Chanchai Kultavarakorn 50,000
Mr. Somsak Khunchornyakong 245,000
Mr. Kiatichai Pongpanich 1,048,334
Dr. Art-ong Jumsai na Ayudhya 379,463
Asst. Prof. Dr. Siripong Preutthipan 878,333
Mr. Jirakom Padumanon 422,000
Mr. Kevin Gerald Parnell 377,000
Mr. Withoon Manomaikul 293,333
Mr. Wanchai Lawatanatrakul 569,194
Total 7,207,658

In the year 2012, there are changes in the Board of Director to suit with the changes in company’s structure,

the details of changes in the Company’s committee are as follow:

Name Position Resignation Date Assume the Position Date
Mr. Chanchai Kultavarakorn Director 11 April 2012 -
Dr. Art-ong Jumsai na Ayudhya Audit Committee 11 May 2012 -
Mr. Withoon Manomaikul Director - 11 April 2012
Mr. Wanchai Lawatanatrakul Audit Committee - 11 May 2012

and Independent

In the Company’s annual ordinary shareholders meeting for the year 2012 on 10 April 2012, the resolution was to
propose to the shareholders’ meeting to approve the remuneration for each directors committee, the details are as follow:
Board of Director

Remuneration for Audit Committe are divided into 2 parts: Directors’ Monthly Allowance and Meeting Allowance

The details are as follow:

Directors’ Monthly Allowance Meeting Allowance
(only for Non Executive Director) (only for Director who attend the meeting)
Chairman of the Board 35,000 THB per Month 20,000 THB per Meeting
Director 20,000 THB per Month 15,000 THB per Meeting
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Audit Committee
Remuneration for Audit Committe are divided into 2 parts: Directors’ Monthly Allowance and Meeting Allowance

The details are as follow:

Directors’ Monthly Allowance Meeting Allowance

(only for Director who attend the meeting)

Chairman of Audit Committee 35,000 THB per Manth 20,000 THB per Meeting
Audit Committee 30,000 THB per Month 15,000 THB per Meeting

Recruitment and Remuneration Committee

Remuneration for recruitment committee consist of only meeting allowance, with details as follow:

Directors’ Monthly Allowance Meeting Allowance
(only for Non Executive Director) (only for Director who attend the meeting)
Chairman of Remuneration Committee None 20,000 THB per Meeting
Remuneration Committee None 15,000 THB per Meeting

Directors Bonus

Directors Bonus have the detail as follow:

Position Bonus

Chairman of the Board and Chairman of Audit Committee With the maximum rate of not over than 1,200,000 THB
Executive Director and Managing Director With the maximum rate of not over than 1,000,000 THB
Director and Audit Committee With the maximum rate of not over than 800,000 THB

Bonus will not exceed 2% of the Company annual net profit and the remuneration committee is reponsible for
setting principles and allocate the mentioned bonuses.

SPCG put a halt in paying bonus to the committee for operating performance in the year 2012, ended on 31
December 2012.

Executives Remuneration

In the year 2012 the Company has a total of 5 executives, however, as at 31 December 2012, the Company has 4
Executives left (as the result from resignation of Mr. Thamapon Supachanprapa on 30 November 2012)

Therefore, the Company’s executive remuneration in 2011 and 2012 are at the total of 16.3 million baht and 6.1
million baht respectively.

Remuneration of SPC Executives

In 2012, the Company has 2 Executives, therefore in 2011 and 2012 the total executives remuneration are at 5.4
million baht and 6.8 million baht respectively. However, Mrs. Wandee Khunchornyakong who also holds the position of SPC’s

managing director did not at all receive any remuneration from SPC.

2 Other Remuneration
The company had established provident funds for its personals with American International Assurance Co.,Ltd. as
its fund manager. Ever since 2005, the Company’s personals will pay 3 percent of their monthly income while the company will

also pay 3% subsidy of monthly salary every month. Such benefit is also available to the company directors.
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Corporate Governance

One of the policy of the Board of Directors of the Company is to establish good corporate governance by establishing such policies into
5 categories in accordance with 2006 Stock Market’s good governance conduct for Listed company. The establishment of such policies
are based on actual possibilities while the company also uses good corporate governance as a guideline to develop company policies for a
more efficient and transparent management and operation. By doing so, the Company ensures the protection and enhance confidence to

the shareholders, investors, company personals and all other related parties. Policies for good corporate governance are as follow;

1 Category 1: Shareholder Rights

The Company specified its corporate governance policy by taking into account of shareholders rights in order to build confidence
and ensure that all shareholders receive fundamental rights which are; purchasing, selling and transferring of shares, receive dividends
from the company, receive efficient company’s information, attend shareholder meetings, the ability to freely express their opinions at
the shareholder meeting and participate in the company’s significant decision making. Regardless, every shareholder has voting rights
according to the number of shares hold, one vote per share. The shareholder meetings operates as follow;

1. Regularly disseminate important information necessary for shareholders through the Company Website and the news system
of the Stock Exchange of Thailand.

2. Arrange and send shareholder meeting notice, specifying the date time and place of the meeting as well as the meeting agenda
and related materials which includes; map of meeting address, detail of each shareholder meeting’s agenda, annual report,
authorization form as well as information on independent directors in order to provide shareholders with the option to authorize for
a representative/proxy to attend the meeting on their behalf. The shareholder meeting notice will contain details of the documents
that shareholder need to bring on the day of meeting as well as the company regulations on matters related to the shareholder
meeting. The Company will send the notice within the time frame under the law or announced regulations set forth.

3. Before the shareholder meeting, the Chairman of the Board will inform the amount/ proportion of shareholders attending the
meeting, including those that attend themselves and those that are authorized representatives. After which the chairman will
explain the procedures of voting and the counting of votes. The chairman will assign a director who will be in charge of vote
counts which of whom will include; independent officers, auditors and company personal to ensure transparency as well as
show vote results of every agenda in the meeting.

4. Give shareholders the opportunity to participate in the meeting by allowing shareholders to ask guestion or to comment on
doubtful issues before the voting takes place as well as summarize each shareholder meeting resolution. The relevant directors
and managing directors in charge of the topic presented in the meeting will also be present to give further information and
to answer shareholders inquiries.

5. The shareholders have the privilege to enter the meeting after the meeting has started and have the rights to vote on issues
that are in progress of considering and have not yet been concluded.

6. Arrange for directors to be present at every meeting so that shareholders can guestions on related issues.

7. Operate with efficient manner for the growth and sustainability of the company to ensure that shareholders receive appropriate

return.

2 Category 2: Equal treatment for all shareholders
The company take into consideration every shareholder, big and small by promoting equal treatment and justice by operating as

follow;

1. Give shareholders the right to request for more meetings and nominate candidates to sit in the director position in the annu
ordinary shareholders meeting before the shareholder meeting notice is distributed. The process and deadli ich must

be reported in the Stock Market’s news system.
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Conduct the shareholder meeting according to the order that are stated in the shareholder meeting notice (without changing
items) while also prohibiting the adding of items other than what is reporting in the shareholder meeting notice.

Present information regarding independent directors as an option for shareholders to authorize proxy/ representative and
support the use of proxy forms that can determine voting direction.

Arrange ballot cards for each item so that shareholders can use in voting, especially for shareholder who votes against or refuse
to vote. This will enable shareholders to freely vote on each item and able to check the details at the end of the meeting
Give shareholders the opportunities to vote for directors individually.

Set guidelines to maintain Company’s confidential information in the Company’s business ethics as a guidelines for directors,
executives and employees in the organization to follow, in order to protect the Company.

Set guidelines for company directors, executives and personals on conflict of interest matters. Such guidelines should be in

the company’s business ethics, in order to protect the company’s best interest.

3 Category 3 The Roles of Stakeholders

In operating business of the Company, from shareholders, directors, executives, personals, creditors, customers, business partners,

competitors as well as communities, the nation and the world social order all of which have different need and different benefit,

therefore in treating each stakeholders policies that are in conform with the need must be specified.

1.

The company divides stakeholders into groups, which are; major shareholders, minor shareholders and investors, institutions,
creditors, customers, trading partners and subsidiaries/ joint venture, communities and societies. In each of the groups the
company must establish communication channel and response adequately to the need from the Company for each group.
Towards its customers and partners, the company sets prices at a reasonable rate and operates its business appropriately
and neutrally, but setting the company’s interest as priority and not exploit its business partners unnecessarily.

Towards its employees and personals, the company takes into account their welfare and not take advantage in employment
contract. Set appropriate remuneration suitable with the skills to encourage work incentives. Offer training, and good
environment by setting up safety standards, build work discipline and receive thorough care.

The company has social responsibilities, supports, assist and establish community and society benefits as a whole. Framework
in conserving the environment and safety, especially environmental effects caused by the Company business. The Company
also has compensation plan for accident and sustainably solving plan. This is to reciprocate to the public for considering the

Company as being one with the society in environment area.

4 Category 4: Disclosure of Information and Transparency

The company must disclose significant information correctly and accurately for stakeholders help with decision making process and

build up investor confidence by showing intrigity as well as accountability. The company therefore gives high importance in disclosure

of company information and increase channel to be able to continuously give information.

1.
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The company’s board of director is responsible for disclosure of information both in the areas of financial statement and in
other areas that are significant and up to date so that shareholders and stakeholders received information evenly under the
company’s rules and regulations. The company has compiled and developed its website to be complete, constantly, quickly
and up to date to ensures that shareholders can search for more information to enhance their consideration as well as
conveniently, quickly and efficiently able to contact departments that are responsible in giving information.

The company’s information is regularly done in a thorough, clear, accurate and transparent way by using concise and easy
to understand language.

It is specifies that directors and executives must disclose information about their and their related parties interest in the
case where the interest are related to the Company.

Disclose roles and responsibilities of the committee and sub-committee as well as frequency of meetings and the total amount

of meeting attendance of each director in the company annual report.
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5. Set up a public relations department, responsible for regularly distributing information on operations and Company’s
performance that are beneficial to shareholders, investors, personals, related parties and the general public as well as able
to efficiently eliminate misunderstandings. The company should also set up an investors relations division to coordinate
between investors, institutions, creditors, business partners, securities analysts and shareholders in providing information
on operations and the company’s investment through a convenient, fast and accessible channels.

6. The hoard of directors should disclose the company’s financial statement and accounting auditing report as well as the
executive boards annual report to be propose to the annual shareholders meeting for approval.

7. In the annual report, the board of directors must provide a brief summary and easy to understand of the company status
and company trend. As well as report on the responsibilities of themselves on conducting the financial report, which must
be presented together with the audit committee’s report, and management report that is necessary for various analysis.

8. Committee and executive, under the definition of the company’s relevant laws must provide changes toward company securities

in accordance with the securities and exchange commission regulations.

5 Category 5: Directors Responsibilities
1. Committee Structure

The Company’s Board of Directors consist of knowledgeable individuals who are the key players in setting company policies.

Together with executive officers, who are responsible for the planning and execution of the Company’s long and short term

operations as well as financial policies, risk management and the overall image of the Company. Additionally they play a

crucial role on the governance and evaluating the Company’s operating performance as well as to freely evaluate the executive

officers performance to be inline with the plan that was set freely.

Currently there are 9 members of board of director, 6 of which are executive directors and the other 3 are independent
directors that are not executive and with no relations to major shareholders and is not a director or executives of the major shareholder
or not the executive or representatives of shareholders or major shareholders.

2. Sub-Committees

The Board of Directors appoints various sub-committees in order to build shareholders confidence that the Company operates
and screen with carefulness such as audit committee, remuneration committee and executive director to perform on specific issues
and propose to the board of director for consideration or to acknowledge

2.1 The Audit Committee consists of three members of the independent directors of the Company. The Committee must,

at all times, consist of at least one out of three or at least 3 independent directors. The qualities of the independent director must
follow the law regulated under the Securities and Exchange Commission which are as follow;

(1) Holding shares not exceeding 1 percent of the total number of shares with all voting rights of the Company, main
company, its subsidiaries, affiliations or entities that may be in conflict

(2) Is not an employee, staff, consultant that receive monthly salary or Company authority of the main company,
its subsidiaries, affiliations or entities that may be in conflict.

(3) Notanimmediate family or is recognized under law as such. Those include; parents, partners, siblings, children as
well as those who have immediate relations with executives, major shareholders, authaoritative figures or potential
individual that will be nominated as executive or authoritative figure in the Company or its subsidiaries.

(4) Have no relations with the Company’s business, Main company, its subsidiaries, affiliations or parties that may
have conflicts which may lead to clouded judgments

(5) Does not hold any other quality that restrict from giving opinion freely regarding company operations.

All'in all, the Audit Committee is responsible for reviewing the financial statements are correct and disclose information sufficiently

by coordinating with external auditors and relevant executives as well as review the Company’s internal control, internal audit and Risk-Management

to be concise, appropriate and effective. BK IC & AC is the Company’s, the Company’s internal auditor who reports directly to the audit committe
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2.2 Recruitment and remuneration committee comprised of 3 board of directors, who are in charge of evaluating

performance of committees, sub-committee, managing directors based on operating performance of each year. This also include
consideration on remuneration of committees, sub-committee and chief executive officer under the principles or method and structure
that are fair and reasonable.

2.3 The President will present to the Board of Directors propositions to appoint certain directors of the Company to act in
the sub-committee as well. While the board of directors will take into consideration the duties of sub-committee, laws and contracts
as well as experience and qualification of each directors. The appointment of each sub-committee member must be approved by the
Board of director.

3. Scope of duties and responsihilities of the Board of Directors.

The Board of Directors are responsible for managing the company to be in line with the company’s law, objectives and regulation,
along with the shareholder meeting resolutions that are approved under the law, integrity and carefully protecting Company’s interest.
The significant scope of duties and responsibilities of directors are as follow:

3.1 Governance the company in accordance with the laws of Securities and The Stock Exchange of Thailand, the regulations
of the Stock Exchange of Thailand For example; Interrelated-Party Transactions and Trading of Assets under the regulations of the
Stock Exchange of Thailand and laws that are related with the Company’s business

3.2 Set goals, strategy, policies, framework and company budget. Oversee and manage operations of executive directors to
be in conform with the policies assigned, unless in issues that must be approved by the shareholders. Such issues include the increasing
and decreasing of capital, the issuing of debenture, selling and transferring of business as a whole or partly to other parties or buying or
transferring of other company business into the Company as well as the amendment of Memorandum of Association or Regulations etc.

3.3 Evaluate the management structure, appoint executives director and, chief executive officers and other directors
committee as appropriate.

3.4  Consistently Follow operations and ensure that operations are in line with set goals and budgets.

3.5  Set up annual shareholder meetings within 4 months of the last date of company’s accounting period

3.6 Set up company balance sheet and earnings statement at the end of each accounting period of which must be approved
by the auditor to be presented to the shareholders for consideration and approval.

3.7  The board must not own or participate in the same type of business and is the company’s competitors or enters into
partnership in ordinary partnership or general partnership, holds responsibilities in the limited partnership, holding director position
in the private company or other companies that are in the same business and is the company’s competitors; whether for personal gain
or others benefit except the director had informed to shareholders before the appoint of director resolution.

3.8 The board must immediately report any direct or indirect of interest in the contracts that the Company estahblished,
or make changes in their Company’s or affiliated companies’ share holdings and ownerships.

4. Board of Directors Meeting

Regularly attending the board of directors meeting of the Company is considered the board of director main duty. In order to
note, and jointly decide on business operations. The meeting should be held at least once every 3 months and must be clearly planned and
set in advance. Special meetings can also take place in addition to the general meetings to decide on possible pressing issues at hand.

The meeting schedule and meeting agenda at the board of directors meeting are jointly set by the board of director and
executive. While giving the opportunity for members to request issues to be discussed and reviewed in the meeting. Before each
meetings, meeting agendas must be distributed to each member to be informed and ready at the meeting.

During the evaluation process the chairman of the board of director will offer each director to freely express their opinions.
During the voting process, each members has one vote while the director who is directly related to that issue will not get a voting
rights. The voting is determined by majority votes. In an event of a tie, the chairman of the board will have a decision vote.

The executive officers are present in the board of directors meeting to give useful information and directly acknowledge

policies and mandates in order to efficiently bring into practices.
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At the end of each meeting, the company secretary is responsible for compiling meeting minutes and summaries for approval
by the board of directors at the next meeting after which the chairman of the board will sign for approval. The board member can also
give opinions, request for modification and add minutes for a more detailed and accurate report.

In 2012, the board of director and sub-committees that the board of director had appointed held meetings that are appropriate
with nature of business and tasks that were assigned.

» The Board of Director has 16 meetings

»  Audit Committee has 13 meetings

»  Recruitment and Remuneration Committee has 2 meetings

Statistic of the Board of Directors meeting attendance in 2012

Position Board of Audit Recruitment and
Director Committee Remuneration
Committee
Miss Wandee Khunchornyakong Chairman of the Board 16/16 - 212
Mr. Prasit Ounvorawong Director 15/16 - -
Mr. Chanchai Kultavarakorn Director 5/16* - -
Mr. Somsak Khunchornyakong Director 16/16 - 2/2
Mr. Jirakom Padumanon Director 16/16 - -
Mr. Kevin Gerald Parnell Director 12/16 - -
Mr. Withoon Manomaikul Director 9/16* - -
Mr. Kiatichai Pongpanich Chairman of Audit Committee 16/16 13/13 -
Dr. Art-ong Jumsai na Ayudhya Audit Committee 9/16* 6/13* 212
Asst. Prof. Dr. Siripong Preutthipan — Audit Committee 16/16 12/13 -
Mr. Wanchai Lawatanatrakul Audit Committee 6/16* 7/13* -

*1In 2012, ended on 31 December 2012, there are 16 director meetings in total. Where in between, there are changed in the board of director to
meet the changes in business structure. The details changes made can be found in section 2 clause 8.4.1
5. Remuneration

The company’s paid appropriate remuneration to the board of directors and executives, at which the remunerations were
proposed to the shareholder meeting for approval. The rate of remuneration had been considered and compared with the directors’
remuneration in the same group of industry. As for the executives remuneration rate, the board of directors set the rate for each
executive by considering from duties, responsibility and performance as well as the Company’s operating performance .

In addition to general remuneration the company also give annual bonuses for directors under the shareholders approval
and paid to executives according to their performances and operating performance of each business. Such remuneration standards
conducted by the company is in conform with each personals performance and reflects the true operating performance.

6. Development of Directors and Executive

The board of directors promotes and facilitates on the training and giving knowledge to individual or parties who are related
in Company’s corporate governance such as directors, audit committee and executives, etc. this is to continuously improve performance
such as participating in the training programs of Thai Institute of Directors, attend meeting, seminar and train to exchange opinions,
knowledge and experience that are beneficial in development for directors and executives.

Once every new director is appointed, the company will provide him/her with relevant and crucial information on the duties and
responsibilities new director. Including introductions to the Company’s nature of business and its operations to the new directors.

7. Committee Self-Assessment

The board of directors will conduct Self-Assessment on a yearly basis. By beginning to develop committee and executives

evaluation system to become more International Standard. This is to reflects and connect between performance and Company’s

performance
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8. Board of Directors Selection Criteria

The board of directors or director, one or the other may nominate individual to be elect for board of director. The board
of director will nominate the mentioned individual to shareholder meeting to consider and appoint, the remuneration committee will
check and review the nominees qualification before presenting to shareholders then shareholders will recruit to be in conform with the
obligation that the Company or main shareholders have with the nominees as well as take into consideration on the existing contracts
between the Company and shareholders.

In some case, might need to select director that is related to shareholders which has interest with significant imply in the
Company, due to the fact that it is the commitment according to the agreement that the said shareholder must have a representative
in the board of directors. However, apart from the mentioned case individual that was nominated as board of director will be elect by
considering from the following qualification:

In some instances, a board member must be selected according to his/her relevance towards the company, having efficient
risks because of existing contracts which states that such shareholders must be represented in the board of directors. In addition, the
selection criteria for the board of directors are as follow;

»  Experience

> Education

» Integrity

»  Overview understanding the of this type of industry

9. The number of other company that the hoard of directors are allowed to participate in

The company’s board of directors may also be a board member in other companies. However, by holding director positions
in other companies, must not diminish the board members ability to work at his/her fullest potential. Moreover, the Company also has
poalicies in purveying directors and executives to act as a director and executives in its subsidiaries and joint venture to closely follow

up the operation.

Governance in using Internal Information

The Company has policies and means in inspecting directors and executives in utilizing Company’s internal information, which had

not yet been disclosed to the public, for their personal gain in purchasing and selling securities. Such policies are as follow:

1. The Company categorize stakeholders into groups, i.e. minor shareholders, major shareholders and investors, institution,
account payable, customers, associates and subsidiaries/ joint venture and community and society; for the purpose that in each
aforementioned group the Company must arrange communication channel and meet the Company’s requirement sufficiently.

2. Prohibiting Company’s directors, executives and employees to disclose Company’s significant internal information or use for
personal gain.

3. Company’s directors, executives and employees should avoid using internal information for personal gain in buying or selling
Company’s shares or release internal information to others for their benefits in buying or selling Compnay’s shares.

4.  Company’s directors, executives and employees should avoid and stop buying and selling Company’s securities at least 1
month before the releasing of the Company’s financial statements and other significant information to the public and should
wait at least 24 - 48 hours after the diclosure of information to the public before buying or selling Company’s shares.

5. The Company provides knowledge and understanding to directors and executives regarding tasks on reporting company assets
relevant punishments in accordance with the Public Limited Company’s Act B.E.2535 (with additional amendments) and
the Securities and Exchange Act B.E.2535 (with additional amendments). The duties on reporting on stakes by the directors
and executives and prohibitions on using significant internal information for the buying and selling of shares. As well as
punishments according to the Public Limited Company Act.

6. The executives and Company’s staff must sign their name in the contract to keep information as confidential, to prevent
executives and staff that can access significant information from using such information as personal gain and may cause

damage to the Company.
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Auditor’s Report

To the Shareholders and the Board of Directors of SPCG Public Company Limited

I have audited the accompanying consolidated and company financial statements of SPCG Public Company Limited
and its subsidiaries and of SPCG Public Company Limited, which comprise the consolidated and company statements of
financial position as at 31 December 2012, and the related consolidated and company statements of comprehensive income,
changes in shareholders’ equity and cash flows for year then ended, and a summary of significant accounting policies and
other notes.

Management’s Responsihility for the Financial Statements

Management is responsible for the preparation and fair presentation of these 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.

Auditor’s Responsihility

My responsibility is to express an opinion on these financial statements based on my audit. I conducted my audit
in accordance with Thai Standards on Auditing. Those standards require that I comply with ethical requirements and plan
and perform the audits to obtain reasonable assurance about whether the financial statements are free from material
misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the financial
statements. The procedures selected depend on the auditor’s judgment, including the assessment of the risks of material
misstatement of the financial statements, whether due to fraud or error. In making those risk assessments, the auditor
considers internal control relevant to the entity’s preparation and fair presentation of the financial statements 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 entity’s internal control. An audit also includes evaluating the appropriateness of accounting policies
used and the reasonableness of accounting estimates made by management, as well as evaluating the overall presentation
of the financial statements.

I believe that the audit evidence I have obtained is sufficient and appropriate to provide a basis for my audit
opinion.

Opinion

In my opinion, the consolidated and company financial statements of SPCG Public Company Limited and its subsidiaries
and of SPCG Public Company Limited referred to above present fairly, in all material respects, the consolidated and company
financial position as at 31 December 2012, and its consolidated and company results of operations and its cash flows for the
year then ended in accordance with Thai Financial Reporting Standards.

Other Matter

The consolidated and company financial statements for the year ended 31 December 2011 (before adjusted) of
SPCG Public Company Limited and its subsidiaries and of SPCG Public Company Limited, respectively, were audited by the
other auditor, whose report dated 20 February 2012, expressed an ungualified opinion on those statements with additional
paragraph mentioning that the Group applied the new and amendments financial reporting standards issued by the Federation
of Accounting Professions, which are effective for accounting periods beginning on or after 1 January 2011.

Unakorn Phruithithada
Certified Public Accountant (Thailand) No. 3257

PricewaterhouseCoopers ABAS Ltd.
Bangkok
25 February 2013
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SPCG Public Company Limited is ready to walk
alongside with the communities and societies both in national
and international forum to unite the power together to build
sustainahle power security. The Company has the opportunities
to participate in social responsibilities to continuously disseminate
knowledge and guideline on solar farm develoopment in several
forum, creating benefits generally to the public, leading to

organization’s success.

SPCG Awards

Miiss Wandee Khunchornyakong, Chairman of the board
and Chief Executive Officer of SPCG Public Company Limited
“SPCG” received the award from Ms. Yingluck Shinawatra,
the preseident, on the occation that the Managing Director
of Solar Power (Koratl) Company Limited (KR1) under SPCG
Public Company Limited won the On-grid Connected Renewable
Energy Outstanding Awards from Thailand Energy Awards 2012
competition, organized by Department of Alternative Energy
Development and Efficiency, Ministry of Energy under the concept
“Highest Award in Thai Energy at International Level ”. There were
248 projects that were handed in.

With the Country level, Thailand Energy Awards 2012
has been organized continously for 13 years, to promote alertness
in using less energy and energy efficiency as well as push forward
to innovate energy saving and renewable energy that is clean and
environmental friendly. This is for Thai people to have sustainable
power and to help global warming crisis simultaneously. Along
with showing appreciation and applaud to those with outstanding
work in energy efficiency and develop renewable energy as
well as regards as good example in a concrete form of energy

efficiency.

SPCG International Forum

SPCG was invited to join Asia Future Energy Forum
(AFEF) & Exhihition as well as PV ASIA PACIFIC EXPO between
21-24 October 2012, both the Forum and Exhibition were part
of Singapore International Energy week 2012 (SIEW), the topi

related to Singapore’s world level energy and pe om around
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the world had joined the EXPO. the EXPO programs consisted
of academic meeting, seminar, booths showing hightechnology
including exhibition on advance innovation in energies for the

whole week.

SPCG associate in finding ways to solve problems
and support the producing of electricity from
solar power of Thailand.

Thailand has mainly been depending on import energy
from other countries with the proportion of 60 percent of the
preliminary need in commercial energy and the proportion is
increasing up to 80 percent, which has the tendency to increase
higher. This is due to the fact that Thailand was not able to increase
the capacity in producing petroleum in time with the demand.
To earnestly develop alternative energy will help Thailand to
rely less on other countries and reduce import of fuel and other
kind of energy as well as help disperse risk in procuring fuel to

produce electricity.

World Islamic Economic Forum

Ms. Wandee Khunchornyakong, Chairman of the Board
and Chief Executive Officer of SPCG Company Limited was invited
to participate in associate on the topic “CEO Panel Women
Entrepreneurs: Catalyst for change” in World Islamic Economic
Forum (WIFE) 8" at Yahobaru , Malaysia and this trip HRH Raja
Zarith Sofiah Binti Almarhum Sultan Idris Shah, Queen of Sultan
of Yaho kindly provide lunch and share ideas in being the leader of
changes to Ms. Wandee Khunchomyakong as well as acknowledge
SPCG business.

SPCG Company Limited responsibilities leads by Ms.
Wandee Khunchornyakong, Chairman of the Board and Chief
Executive Officer will continue to move forward to awake
consciousness to Thai people and people around the world into
realization to participate in developing solar power plant or Solar
Farm. Which is the clean renewable energy, not wasting natural
resourcs, environmental friendly and able to help with the global

warming by selling carbon credit.

Return Profit, Return knowledge to the society
with sustainahle energy

The whole year of 2012, “Solar Education Farm Center”
of SPCG Public Company Limited which is located in the Solar
Power Plant project or Solar Farm Korat 1, Don Chomphu Sub

District, Non Sung District, Nakhon Ratchasima Province. The
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Center was honored with more than 2,000 people from all level
both Thais and Foreigners to pay visit to the Solar Farm and the
Education Center.

SPCG Public Company Limited engrossed in developing
Solar Education Farm Center to give knowledge and correct
understanding, regarding the process of Solar Farm operation
including participate in helping the government and Ministry
of Energy to promote a sustainable energy and environment
conservation.

Solar Education Farm Center is located in the building
and comprised of 2 sections, the first section is on the ground
floor with permanent exhibition about fully integrated solar power
plant. Section 2 is on second floor of the building, where there are
rooms for meeting and seminar for visitors to learn the correct
details about development of renewable energy power plant that
are clean and environmental friendly as well as benefit to the
communities around Solar Farm area.

In 2012, It was an honered for Solar Education Farm
Center to be visited by significant individuals of the nation such
as Mr. Chaowarat Chanweerakul, Former Minister of Interior, who
leads his crew to visit Solar Education Farm Center and Solar Farm
Project Korat 1, giving morale support to the Company and public
sectors including local communities around the area to become
alert and interested in utilizing the Solar Education Farm Center as
well as interested in ways to conserve energy and environment.
Later, Mr.Arak chonlatanon, which at that time was holding the
position of the Minister of Energy, along with his group pay visit to
the Solar Farm as well. Due to the fact that Ministry of Energy had
announced the policies to continuously support the development of
Renewable energy power plant which includes solar power for the
next 20 years in accordance with the development in generating
electricity of the country plan, between year 2010 - 2030.

SPCG Public Company Limited, the leader in development
of investment on solar power plant projects, where there are 36
projects all over the country. SPCG has entered into contracts on
distributing electricity to Provincial Electricity Authority with the
total of 36 projects.

In the previous year, Solar Education Farm Center and
Solar Power Plant Korat 1 had received honored from group of
visitors, college students, students, Country’s leading Institute,
youth, public sectors and private both domestic and international

from visiting the Education Center and the Plant.
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Especially, the Board of Investment who leads the group
of enterpreneurs which are companies that operates business to
have a study tour on development of solar farm, the prototype
of the country. Executive Team from Department of Alternative
Energy Development and Efficiency, Executive Team from
Provincial Electricity Authority (Department of Energy Economic
Policies ) all of which were sectors that visited the Education
Center.

While the leading financial institution of the country that
supported Company’s Solar Farm such as Kasikorn Bank Public
Company Limited, Bank of Ayudhya Public Company Limited,
Industrial and Commercial Bank of China (Thai) Public Company
Limited, all of which also have direct experienced in learning the
process related to solar power plant and Solar Education Farm
Center.

Moreover, there are large company that is in the
front line of the country that visited the Solar Farm such as
SCG Company who is the leader in industrial sector of cement
and petrochemical manufacture, at which is the major investor
in industrial that need to utilize higher electricity power each
year.

Several Institutes are interested in solar farm and
Solar Education Farm Center such as King Mongkut’s University
of Technology Thonburi, Kasetsart University, Rajamangala
University of Technology Lanna, Vongchavalitkul University and
other main Universities in northeast region province. Most of the
institutes show interest and continuously hand in letter of request
in visiting the projects every year.

This also Includes military departments and divisions
and significant public sectors that regularly visit our solar farm.
Meanwhile, there are visitors from international leading team
such as Kyocera Co., Ltd. (Japan) and Ministry of Finance from
Indonesia who also pays visit to the Solar Farm as well.

However, Solar Education Farm Center of SPCG Public
Company Limited is ready to welcome all level of people. We
have working crew that are vigorous and experts in solar farm
development and ready to perform their duties to the utmost in

sharing the knowledge and details to visitors.
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