GSt l UFHN A FAA AINA (NUITU)
ee G Steel Public Company Limited

— Unofficial Translation —
No. GST/ELCID-13/2019
August 9, 2019

Subject: The Debt to Equity Conversion, the Increase of Registered Capital, the Allocation
and Offering of the Newly Issued Ordinary Shares of G Steel Public Company
Limited, the Entering into Connected Transactions and the Specification of the
Date of the Extraordinary General Shareholders Meeting No. 2/2019

To: The President
The Stock Exchange of Thailand
Enclosures 1. Debt to Equity Conversion Scheme
2. Capital Increase Report Form (F 53-4)
3. Information Memorandum on the Connected Transaction of G Steel Public

Company Limited

4, Information Memorandum on the Offering of the Newly Issued Ordinary Shares
of G Steel Public Company Limited to Specific Investors (Private Placement)

5. Assumption and Calculation of the Fair Value of the Company’s Ordinary Shares

G Steel Public Company Limited (the “Company”), would like to disclose the resolution of the
Board of Directors Meeting No. 8/2562 (“Meeting”), held on August 8, 2019 at 15.00 hrs., where the
Meeting has passed the following key resolutions:

1) Resolved to propose the Extraordinary General Shareholders Meeting No. 2/2019 to
acknowledge the performance of the Company for the fiscal year ended December 31, 2018

2) Approved to propose the Extraordinary General Shareholders Meeting No. 2/2019 to
consider approving the abstention from appropriating the profits as legal reserve and the abstention from
the dividend payment from the operating performance for the fiscal year ended December 31, 2018

3) Acknowledged the report on the performance of the Company for the Second Quarter of
2019 ended June 30, 2019

4) Approved the consolidated financial statement of the Company for the Second Quarter of
2019 ended June 30, 2019 which is reviewed by the certified public accountant with the key information
as follows:

5) Approved to propose the Extraordinary General Shareholders Meeting No. 2/2019 to
consider approving the Debt to Equity Conversion Scheme since 8 creditors of the Company i.e.
(1) M-Power TT Limited (“M-Power”) (2) D-Sinchai Steel Company Limited (“D-Sinchai”) (3) Mrs.
Vanida Yomjinda (“Mrs. Vanida™) (4) Mrs. Benjamas Phitaktham (“Mrs. Benjamas”) (5) New World
Intermetal Company Limited (“New World Intermetal”), (6) Mr. Thanuchai Vesarutchanon (“Mr.
Thanuchai”), (7) Superior Oversea (Thailand) Company Limited (“Superior”) and (8) Asia Credit
Opportunities I (Mauritius) Limited (“ACO I”), wish to enter into the debt restructuring of the Company
under the Debt to Equity Conversion Scheme. The total amount of M-Power’s Debt, D-Sinchai’s Debt,
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Mrs. Vanida’s Debt, Mrs. Benjamas’s Debt, New World Intermetal’s Debt, Mr. Thanuchai’s Debt,
Superior’s Debt and ACO I’s Debt which will be converted to equity (“Debts Converted to Equity”) is
THB 4,194,931,048.92 (the “Amount of Debts Converted to Equity”). The Company intends to repay
the Debts Converted to Equity in the total amount of THB 4,194,931,048.92 by the Company’s newly
issued ordinary shares from the Allocation and Offering the Company’s Newly Issued Ordinary Shares as
detailed in the Debt to Equity Conversion Scheme (Enclosure 1).

For the outstanding principal which cannot be converted into equity since it is the fraction
as a result of the allocation and offering in the total amount of THB 0.64 will be released and the
outstanding interest which is released as per the acquittance calculated until June 30, 2019 in the total
amount of THB 4,372,318,556.93, totalling the principal and interest which will be cleared, calculated
until June 30, 2019 of THB 8,567,249,606.49 as detailed in the table below

No. | Creditors Principal Principal Total Principal | Outstanding Interest Released Number of
converted to Released as converted to as per the Acquittance, Ordinary
Equity per the Equity and calculated as of June 30, 2019 Shares
Acquittance | released as per (THB,) Allocated as a
(THB) (THB) the Acquittance Repayment of
(THB) Principal
(Shares)

1 | M-Power 868,508,396.18 0.12 | 868,508,396.30 326,725,720.19 4,571,096,822

2 | D-Sinchai 107,550,769.96 0.02 107,550,769.98 - 566,056,684
Mrs.

3 | Vanida 9,999,999.82 0.18 10,000,000.00 3,570,411.01 52,631,578
Mrs.

4 | Benjamas 14,999,999.92 0.08 15,000,000.00 18,554,794.59 78,947,368
New

World
5 | Intermetal 107,789,412.81 0.17 107,789,412.98 - 567,312,699
Mr.

6 | Thanuchai 5,999,999.93 0.07 6,000,000.00 2,065,534.08 31,578,947

7 | Superior 332,399,470.43 - | 332,399,470.43 289,461,142.25 1,749,470,897

8 | ACOI 2,747,682,999.87 - | 2,747,682,999.87 3,731,940,954.81 | 14,461,489,473

Total 4,194,931,048.92 0.64 | 4,194,931,049.56 4,372,318,556.93 | 22,078,584,468

Remark:

(1) In case M-Power, D-Sinchai, Mrs. Vanida, Mrs. Benjamas, New World Intermetal, and/or Mr.
Thanuchai, singly, collectively, or wholly have not been approved by the Extraordinary General
Meeting of Shareholders no. 2/2019, the Company will decrease the amount of the newly issued
shares allocated and offered to ACO I, so that ACO | will receive the total amount of shares of 49.99
percent of the total issued shares of the Company (after the registration of the newly issued shares of
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)

the Company). The newly issued shares allocated to ACO | under the Debt to Equity Conversion will
not exceed 14,461,489,473 shares.

In addition, the Company will also decrease the newly issued shares allocated to Superior in the same
proportion to the decrease in the newly shares allocated to ACO 1.

In case (a) Superior including the entering into transactions as prescribed the Notifications on
Connected Transactions, which are conditions of the allocation of the newly issued shares of the
Company to Superior and/or (b) ACO I including, the entering into transactions as prescribed the
Notifications on Connected Transactions, the offering of the newly issued ordinary shares to
specific investors (Private Placement) pursuant to TorChor. 72/2558 Notification, the seek for the
waiver from the requirement to make a tender offer for all securities of the Company
(Whitewash), and the appointment of 5 new directors nominated by ACOI, all of which are
conditions of the offering of the newly issued shares to ACOI, have not been approved by the
Extraordinary General Meeting of Shareholders no. 2/2019, the Company will not allocate and
offer the newly issued shares to the other creditors under the Debt to Equity Conversion Scheme.

In this regard, the board of directors’ Meeting approved to propose the Extraordinary

General Shareholders Meeting No. 2/2019 to consider approving the allocation and offering of the
newly-issued ordinary shares of the Company in the amount up to 22,078,584,468 shares, at a par value
of THB 5 per share to M-Power, D-Sinchai, Mrs. Vanida, Mrs. Benjamas, New World Intermetal, Mr,
Thanuchai, Superior and ACO I, at the offering price of THB 0.19 per share, totalling the amount up to
THB 110,392,922,340 to repay the debt which will be converted to the equity (the “Allocation and
Offering of the Newly Issued Ordinary Shares of the Company under the Debt to Equity
Conversion Scheme”)

According to the separate financial statement of the Company as of June 30, 2019, which

is the latest financial statement reviewed by the certified public accountant, if the Company proceeds with
the debt to equity conversion and under the debt restructuring plan, the Company will have the
outstanding debt with the creditors as follows:

Separate Financial Statement

as of 30 June 2019
Before the
Debt After the Debt
Restructuring Restructuring
Current Liabilities THB million
Trade creditor 958.84 958.84
Short-term loans from related parties 91.70 91.70
Other creditors and accrued expense 6,582.50 2,387.57
Outstanding interest 5,667.22 635.33
Provision for liabilities 668.28 668.28
Other current liabilities 2,467.28 2,467.28
Total Current Liabilities 16,435.82 7,209.00
Total Non-Current Liabilities 2,397.12 2,397.12
Total Liabilities 18,832.94 9,606.12
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Please consider the details of the Debt to Equity Conversion Scheme and the debt
restructuring plan in the Debt to Equity Conversion Scheme (Enclosure 1), Information Memorandum on
the Connected Transaction of G Steel Public Company Limited (Enclosure 3) and Information
Memorandum on the Offering of the Newly Issued Ordinary Shares of G Steel Public Company Limited
to Specific Investors (Private Placement) (Enclosure 4).

6) Approved to propose the Extraordinary General Shareholders Meeting No. 2/2019 to
consider approving the increase of the registered capital of the Company by not more than THB
121,849,975,795, from the existing capital of THB 48,775,743,730 , to the new registered capital of THB
170,625,719,524 by means of the issuance of the newly issued ordinary shares up to 24,369,995,159
shares at a par value of THB 5 per share (1) to accommodate the Allocation and Offering of the Newly
Issued Ordinary Shares of the Company under the Debt to Equity Conversion Scheme and (2) to
accommodate the right adjustment under the the warrants to purchase the newly issues ordinary shares of
the Company No.1 (“GSTEEL-W1”), the warrants to purchase the newly issues ordinary shares of the
Company No. 2 (“GSTEEL-W2”) and the warrants to purchase the newly issues ordinary shares of the
Company No. 3/ (“GSTEEL-W3”) and the amendment of Clause 4 of the Memorandum of Association
of the Company to be in line with the capital increase of the Company.

Please consider the details of the capital increase and the allocation of the newly issued
ordinary shares in the Capital Increase Report Form (F 53-4) (Enclosure 2).

7) Approved to propose the Extraordinary General Shareholders Meeting No. 2/2019 to
consider approving the allocation of the newly issued shares of the Company in the number up to
22,078,584,468 shares at the par value of THB 5 per share for the offering to the specific investors
(Private Placement) under the Debt to Equity Conversion Scheme as follows:

7.1)  Allocate the newly issued ordinary shares of the Company in the amount up to
4,571,096,822 shares, at the par value of THB 5 per share, to M-Power under the Debt to Equity
Conversion Scheme, where the Company will determine the debt to equity price at THB 0.19 per share,
totalling the amount up to THB 868,508,396.18, to repay M-Power’s principal debt in the amount of THB
868,508,396.18 under the Debt to Equity Conversion Scheme and after the Allocation and Offering of the
Newly Issued Ordinary Shares of the Company under the Debt to Equity Conversion Scheme, M-Power
will become the shareholder of the Company, holding 15.80 percent of Company’s total number of sold
shares (after registering the paid-up capital of the Company).

Even though the consequence of the Allocation and Offering of the Newly Issued
Ordinary Shares of the Company under the Debt to Equity Conversion Scheme is that M-Power will
become a major shareholder of the Company, holding 15.80 percent of Company’s total number of sold
shares (after registering the paid-up capital of the Company), such the Allocation and Offering of the
Newly Issued Ordinary Shares of the Company under the Debt to Equity Conversion Scheme is not
considered a transaction with connected person under the Notifications on Connected Transactions since
M-Power will not become a controlling person of the Company and does not have any relationship or
connection with the Company as specified in the Notifications on Connected Transactions.

7.2)  Allocate the newly issued ordinary shares of the Company in the amount up to
566,056,684 shares, at the par value of THB 5 per share, to D-Sinchai under the Debt to Equity
Conversion Scheme, where the Company will determine the debt to equity price at THB 0.19 per share,
totalling the amount up to THB 107,550,769.96, to repay D-Sinchai’s Debt in the amount of THB
107,550,769.96 under the Debt to Equity Conversion Scheme and after the Allocation and Offering of the
Newly Issued Ordinary Shares of the Company under the Debt to Equity Conversion Scheme, D-Sinchai
will become a shareholder of the Company, holding 1.96 percent of Company’s total number of sold
shares (after registering the paid-up capital of the Company).
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The Allocation and Offering of the Newly Issued Ordinary Shares of the
Company under the Debt to Equity Conversion Scheme does not make D-Sinchai becomes the major
shareholder or the controlling person of the Company, as well as D-Sinchai does not have any
relationship or connection with the Company under the Notifications on Connected Transactions.
Therefore, the Allocation and Offering of the Newly Issued Ordinary Shares of the Company under the
Debt to Equity Conversion Scheme to D-Sinchai is not a transaction with connected person pursuant to
the Notifications on Connected Transactions.

7.3)  Allocate the newly issued ordinary shares of the Company in the amount up to
52,631,578 shares, at the par value of THB 5 per share, to Mrs. Vanida under the Debt to Equity
Conversion Scheme, where the Company will determine the debt to equity price at THB 0.19 per share,
totalling the amount up to THB 9,999,999.82 under the Debt to Equity Conversion Scheme, to repay Mrs.
Vanida’s Debt in the amount of THB 9,999,999.82. and after this Allocation and Offering of the Newly
Issued Ordinary Shares of the Company under the Debt to Equity Conversion Scheme, Mrs. Vanida will
become the shareholder of the Company, holding 0.18 percent of Company’s total number of sold shares
(after registering the paid-up capital of the Company).

The Allocation and Offering of the Newly Issued Ordinary Shares of the
Company under the Debt to Equity Conversion Scheme does not make Mrs. Vanida becomes the major
shareholder or the controlling person of the Company, as well as Mrs. Vanida does not have any
relationship or connection with the Company under the Notifications on Connected Transactions.
Therefore, the Allocation and Offering of the Newly Issued Ordinary Shares of the Company under the
Debt to Equity Conversion Scheme to Mrs. Vanida is not a transaction with connected person pursuant to
the Notifications on Connected Transactions.

7.4)  Allocate the newly issued ordinary shares of the Company in the amount up to
78,947,368 shares, at the par value of THB 5 per share, to Mrs. Benjamas under the Debt to Equity
Conversion Scheme, where the Company will determine the debt to equity price at THB 0.19 per share,
totalling the amount up to THB 14,999,999.92, to repay Mrs. Benjamas’s Debt in the amount of THB
14,999,999.92 under the Debt to Equity Conversion Scheme and after this Allocation and Offering of the
Newly Issued Ordinary Shares of the Company under the Debt to Equity Conversion Scheme, Mrs.
Benjamas will become a shareholder of the Company, holding 0.27 percent of Company’s total number of
sold shares (after registering the paid-up capital of the Company).

The Allocation and Offering of the Newly Issued Ordinary Shares of the
Company under the Debt to Equity Conversion Scheme does not make Mrs. Benjamas becomes the major
shareholder or the controlling person of the Company, as well as Mrs. Benjamas does not have any
relationship or connection with the Company under the Notifications on Connected Transactions.
Therefore, the Allocation and Offering of the Newly Issued Ordinary Shares of the Company under the
Debt to Equity Conversion Scheme to Mrs. Benjamas is not a transaction with connected person pursuant
to the Notifications on Connected Transactions.

7.5)  Allocate the newly issued ordinary shares of the Company in the amount up to
567,312,699 shares, at the par value of THB 5 per share, to New World Intermetal under the Debt to
Equity Conversion Scheme, where the Company will determine the debt to equity price at THB 0.19 per
share, totalling the amount up to THB 107,789,412.81 to repay New World Intermetal’s Debt in the
amount of THB 107,789,412.81 under the Debt to Equity Conversion Scheme and after this Allocation
and Offering of the Newly Issued Ordinary Shares of the Company under the Debt to Equity Conversion
Scheme, New World Intermetal will become a shareholder of the Company, holding 1.96 percent of
Company’s total number of sold shares (after registering the paid-up capital of the Company).

The Allocation and Offering of the Newly Issued Ordinary Shares of the
Company under the Debt to Equity Conversion Scheme does not make New World Intermetal becomes
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the major shareholder or the controlling person of the Company, as well as New World Intermetal does
not have any relationship or connection with the Company under the Notifications on Connected
Transactions. Therefore, the Allocation and Offering of the Newly Issued Ordinary Shares of the
Company under the Debt to Equity Conversion Scheme to New World Intermetal is not a transaction with
connected person pursuant to the Notifications on Connected Transactions.

7.6)  Allocate the newly issued ordinary shares of the Company in the amount up to
31,578,947 shares, at the par value of THB 5 per share, to Mr. Thanuchai under the Debt to Equity
Conversion Scheme, where the Company will determine the debt to equity price at THB 0.19 per share,
totalling the amount up to THB 5,999,999.93, to repay Mr. Thanuchai’s Debt in the amount of THB
5,999,999.93 under the Debt to Equity Conversion Scheme and after this Allocation and Offering of the
Newly Issued Ordinary Shares of the Company under the Debt to Equity Conversion Scheme, Mr.
Thanuchai will become a shareholder of the Company, holding 0.11 percent of Company’s total number
of sold shares (after registering the paid-up capital of the Company).

The Allocation and Offering of the Newly Issued Ordinary Shares of the
Company under the Debt to Equity Conversion Scheme does not make Mr. Thanuchai becomes the major
shareholder or the controlling person of the Company, as well as Mr. Thanuchai does not have any
relationship or connection with the Company under the Notifications on Connected Transactions.
Therefore, the Allocation and Offering of the Newly Issued Ordinary Shares of the Company under the
Debt to Equity Conversion Scheme to Mr. Thanuchai is not a transaction with connected person pursuant
to the Notifications on Connected Transactions.

7.7)  Allocate the newly issued ordinary shares of the Company up to 1,749,470,897
shares, at the par value of THB 5 per share, to Superior under the Debt to Equity Conversion Scheme,
where the Company will determine the debt to equity price at THB 0.19 per share, totalling the amount up
to THB 332,399,470.43, to repay Superior’s principal debt of THB 332,399,470.43. The total number of
newly issued ordinary shares allocated to Superior under the Debt to Equity Conversion Scheme equal
6.05 percent of the total number of sold shares of the Company (after registering the paid-up capital of the
Company).

In addition, the Allocation and Offering of the Newly Issued Ordinary Shares of
the Company under the Debt to Equity Conversion Scheme to Superior is a transaction with a juristic
person of which major shareholder is a director of the Company i.e. Khunying Patama Leeswadtrakul
(“Khunying Patama”) who is the director of the Company, including persons who have relationship and
close relatives with her are the major shareholders in Superior, who is considered a connected person of
the Company (as detailed in Clause 1.2.1 The Allocation and Offering of the Newly Issued Ordinary
Shares of the Company under the Debt to Equity Conversion Scheme to Superior in the Information
Memorandum on the Connected Transactions of G Steel Public Company Limited). Thus, it is considered
a connected transaction of the listed company under the Notifications on Connected Transactions.

Please consider the details of the connected transactions in the Information Memorandum
on the Connected Transactions of G Steel Public Company Limited (Enclosure 3).

7.8)  Allocate up to 14,461,489,473 newly issued ordinary shares of the Company, at
the par value of THB 5 per share, to ACO I under the Debt to Equity Conversion Scheme. The Company
will determine the debt to equity conversion price at the offering price of THB 0.19 per share, totalling
the amount up to THB 2,747,682,999.87, to repay the ACO I's net total debt of THB 2,747,682,999.87.
After the Allocation and Offering of the Newly Issued Ordinary Shares of the Company under the Debt to
Equity Conversion Scheme, ACO | will become the major shareholder of the Company, holding 49.99
percent of the total number of sold shares of the Company (after registering the paid-up capital of the
Company) and have the controlling power over the appointment or removal of at least half of all of the
directors, whether directly or indirectly. As a consequence, the Allocation and Offering of the Newly
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Issued Ordinary Shares of the Company under the Debt to Equity Conversion Scheme is the entering into
the transaction with the person who will become a controlling person of the Company which is considered
a connected transaction of the listed company specified in the Notification of the Capital Market
Supervisory Board No. TorChor. 21/2551 (2008) Re: Rules on Connected Transactions and the
Notification of the Board of Governors of the Stock Exchange of Thailand Re: Disclosure of Information
and Other Acts of Listed Companies Concerning the Connected Transactions, B.E. 2546 (2003) (as
amended) (the “Notifications on Connected Transactions”). To be in accordance with the terms and
conditions prescribed in the Debt to Conversion Scheme of ACO I, ACO | will be entitled to nominate 6
persons to be appointed as the directors of the Company to replace the existing directors, consisting of 2
representatives from ACO I, 2 persons who are experts in steel industry and 2 members of the Audit
Committee, who are legally qualified, to take part in the management and administration of the Company.
Therefore, it is an investment with the intention to hold the shares of the Company in a long run, rather
than to speculate the profits in a short period. The Company still has not received the name list of those
who will be nominated as the directors of the Company. If there is the progress or the change in the
directors of the Company in any matters, the Company will further inform the shareholders and general
invertors through the Stock Exchange of Thailand (the “SET”).

Before the Allocation and Offering of the Newly Issued Ordinary Shares of the Company
under the Debt to Equity Conversion Scheme, ACO | was not the connected person of the Company
pursuant to the Notifications on Connected Transactions (information as of August 8, 2019).
Nevertheless, ACO | will become the connected person of the Company as a result of the Allocation and
Offering of the Newly Issued Ordinary Shares of the Company under the Debt to Equity Conversion
Scheme as per the reasons stipulated above.

Please consider the details of the connected transactions in the Information Memorandum
on the Connected Transactions of G Steel Public Company Limited (Enclosure 3).

The Allocation and Offering of the Newly Issued Ordinary Shares of the Company under
the Debt to Equity Conversion Scheme is offering of the newly issued ordinary shares to specific
investors (Private Placement) as specified in Part 2 Chapter 2 of the Notification of the Capital Market
Supervisory Board No. TorJor. 72/2558 Re: Permission for Listed Companies to Offer Newly Issued
Ordinary Shares to Specific Investors (as amended) (the “TorJor. 72/2558 Notification™) which is the
share offering that the offering price is clearly indicated by the shareholders’ resolution by using the
market price as the offering price.

Since the SET marks the NC (Non-Compliance) sign on the securities of the Company,
which means that the securities of a listed company face possible delisting or are temporarily allowed to
be traded. In this case, the SET temporarily allowed the trading of the Company’s shares from July 1 —
31, 2019. However, the board of directors’ meeting of the Company will be held on August 8, 2019 thus,
the market price is not able to be calculated from the weighted average price of the Company’s ordinary
shares traded on the SET from seven to fifteen consecutive working days prior to the date on which the
board of directors of the Company resolves to propose the agenda item to the Extraordinary General
Meeting of Shareholders no. 2/2019 for an approval on the Allocation and Offering of the Newly Issued
Ordinary Shares of the Company under the Debt to Equity Conversion Scheme. Therefore, the Company
determines the market price by applying the fair value determination method by Baker Tilly Corporate
Advisory Services (Thailand) Limited, which is the financial advisor in the list of financial advisors
approved by the Office of Securities and Exchange Commission (the “SEC”) (the “Financial Advisor”)
pursuant to TorJor. 72/2558 Notification. In this regard, the Financial Advisor has determined the fair
value of the Company’s shares as of August 8, 2019 which is equal to THB 0.07 (the “Fair Value”).
(Please consider the Assumption and Calculation of the Fair Value of the Ordinary Shares of the
Company (Enclosure 5)).
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The Allocation and Offering of the Newly Issued Ordinary Shares of the Company under
the Debt to Equity Conversion Scheme to M-Power, D-Sinchai, Mrs. Vanida, Mrs. Benjamas, New World
Intermetal, Mr. Thanuchai, Superior and ACO 1 at the offering price of THB 0.19 per share is an offering
of the newly issued ordinary share at the price higher than the Fair Value of approximately 171 percent,
thus it does not fall under the offering of the newly issued shares at the price with discount pursuant to
TorJor. 72/2558 Notification, associated with the Notification of the Office of the Securities and
Exchange Commission No. SorChor. 39/2551 Re: Calculation of Offering Price of Securities and
Determination of Market Price for Considering the Offering of Newly Issued Shares with Discount.

The Allocation and Offering of the Newly Issued Ordinary Shares of the Company under
the Debt to Equity Conversion Scheme in this case is required to obtain the approval from the
shareholders’ meeting with the vote of not less than three-fourths of the total votes of the shareholders
attending the meeting and entitled to vote, excluding the vote of shareholders having vested interest.
Moreover, after receiving the approval from the Extraordinary General Meeting of Shareholders no.
2/2019 for the Allocation and Offering of the Newly Issued Ordinary Shares of the Company to M-
Power, D-Sinchai, Mrs. Vanida, Mrs. Benjamas, New World Intermetal, Mr. Thanuchai, Superior and
ACO I, the Company is also required to obtain the approval from the SEC pursuant to TorJor. 72/2558
Notification before offering the newly issued ordinary shares to M-Power, D-Sinchai, Mrs. Vanida, Mrs.
Benjamas, New World Intermetal, Mr. Thanuchai , Superior and ACO I.

Such offering price is the price lower than the par value of the Company’s registered
ordinary shares which the Company is required to comply with the conditions and receive an approval
from the shareholders’ meeting as specified in Section 52 of Public Company Limited Act B.E. 2535 (as
amended). The Company is able to offer the newly issued ordinary shares at the price lower than the par
value of the Company’s registered ordinary shares since the Company has an operation loss and deficit
shown on the Company’s separate financial statements and consolidated financial statements as of June
30, 2019 which is the latest financial statement audited by the certified public accountant.

The details of the opinions of the board of directors and the details of the issuance and
allocation of the newly issued ordinary shares of the Company can be found in the Capital Increase
Report Form (F 53-4) (Enclosure 2) and the Information Memorandum on the Offering of the Newly
Issued Ordinary Shares of G Steel Public Company Limited to Specific Investors (Private Placement)
(Enclosure 4).

In this regard, the board of directors’ Meeting approved to propose the Extraordinary
General Shareholders Meeting No. 2/2019 to consider approving the authorisation of the board of
directors of the Company, and/or the authorized directors of the Company, and/or the persons who are
authorized by the board of directors of the Company and/or the authorized directors of the Company, to
have the authority to consider specifying other details in relation to the allocation of the newly issued
ordinary shares, such as (1) specifying conditions and details which relate to the allocation of newly-
issued ordinary shares, (2) entering into negotiations, agreements, and executing documents and
agreements relating to the allocation of newly issued ordinary shares, including undertaking any action in
connection with the allocation of the newly issued ordinary shares, (3) signing application forms for
permission and any necessary documents relating to the allocation of the newly issued ordinary shares,
which includes contacting and filing such application for permission, documents and evidences to
governmental agencies or any relevant organizations and listing the newly-issued ordinary shares on the
SET. These people are also authorized to undertake other necessary and appropriate actions relating to
such allocation of newly issued ordinary shares.

8) Approved to propose the Extraordinary General Shareholders Meeting No. 2/2019 to
consider approving the allocation of the newly issued ordinary shares of the Company in the amount up to
2,291,410,691 shares, at the par value of THB 5 per share to accommodate the right adjustment of
GSTEEL-WL in the number up to 895,464,174 shares, GSTEEL-W2 in the number up to 212,760,921
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shares and GSTEEL-W3 in the number up to 1,183,185,596 according to the conditions of right
adjustment specified in the Terms and Conditions, and Rights of the Issuers and Holders of GSTEEL-W1,
GSTEEL-W2 and GSTEEL-WS3, respectively.

Nonetheless, the Company is unable to calculate the adjustment rate of GSTEEL-W1,
GSTEEL-W2 and GSTEEL-W3 currently because the calculation of the price and the new right
exercising rate requires the “market price per share of the ordinary share of the Company” which is
determined to equal the market price specified by the Board of Directors of the Company by using the
weighted average price of the Company’s ordinary shares traded on the SET from seven to fifteen
consecutive working days prior to the date on which offering price is determined providing that the price
used for calculating the weighted average price may be the closing price or average price of each trading
date. The date on which the offering price is determined in this case is the first offering date to the
investors pursuant to the Notification of the Office of the Securities and Exchange Commission No.
SorChor. 39/2551 (2008) Re: Calculation of Offering Price of Securities and Determination of Market
Price for Considering the Offering of Newly Issued Shares with Discount. Nevertheless, the Company is
not able to calculate the “market price per share of the ordinary share of the Company”. The Company
will be able to calculate the exercise price and ratio in the first day in which the ordinary shares
purchasers will not been granted the right to subscribe for the newly issued securities of the Company,
which is the first offering date of the newly issued ordinary shares to the creditors under the Debt to
Equity Conversion Scheme who are the specific investors (Private Placement), which the Company will
further inform you through the system of the SET.

Nevertheless, if the securities of the Company are still under the ‘“NC” (Non-Compliance)
sign when the Company wishes to offer the newly issued ordinary share to the creditors under the Debt to
Equity Conversion Scheme and the Company is unable to calculate the “market price per share of the
ordinary shares of the Company” as there is no trade of the ordinary shares of the Company in such
period, the Company will calculate the market price by applying the fair value determination of the
Company’s shares by Baker Tilly Corporate Advisory Services (Thailand) Limited instead.

9) Approved to propose the Extraordinary General Shareholders Meeting No. 2/2019 to
consider approving the entering into the connected transactions of the Company i.e. the Allocation and
Offering of the Newly Issued Ordinary Shares of the Company under the Debt to Equity Conversion
Scheme to Superior and ACO I.

9.1)  As aresult of the Allocation and Offering of the Newly Issued Ordinary Shares
of the Company to Superior under the Debt to Equity Conversion Scheme, Superior will become the
shareholder of the Company, holding 6.05 percent of Company’s total number of sold shares (after
registering the paid-up capital of the Company).

The Allocation and Offering of the Newly Issued Ordinary Shares of the
Company under the Debt to Equity Conversion Scheme to Superior is a transaction with a juristic person
of which the major shareholder is a director of the Company i.e. Khunying Patama, who is the director of
the Company, including persons who have relationship and close relatives with her are the major
shareholders in Superior which is considered a connected person of the Company (as detailed in Clause
1.2.1) The Allocation and Offering of the Newly Issued Ordinary Shares of the Company under the Debt
to Equity Conversion Scheme to Superior in the Information Memorandum on the Connected
Transactions of G Steel Public Company Limited). Thus, it is considered a connected transaction under
the Notifications on Connected Transactions of which the size exceeds THB 20 million. In this regard, the
Net Tangible Assets (“NTA”) of the Company is negative based on the audited interim consolidated
financial statements of the Company ended June 30, 2019, which is the latest financial statement audited
by the certified public accountant of the Company. Therefore, it is not possible to calculate the transaction
size from the NTA of the Company. Nonetheless, the Company has not entered into any transaction with
Superior during 6 months before the date of entering into this transaction.
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9.2)  Since after the Allocation and Offering of the Newly Issued Ordinary Shares of
the Company to ACO | under the Debt to Equity Conversion Scheme, ACO | will become the major
shareholder of the Company, holding 49.99 percent of the total number of sold shares of the Company
(after registering the paid-up capital of the Company) and have the controlling power over the
appointment or removal of at least half of all of the directors, whether directly or indirectly. As a
consequence, the Allocation and Offering of the Newly Issued Ordinary Shares of the Company under the
Debt to Equity Conversion Scheme is the entering into the transaction with the person who will become
controlling person of the Company thus it is considered a connected transaction of the listed company
specified in Notifications on Connected Transactions. The size of such transaction exceeds THB 20
million. In this regard, the Net Tangible Assets (“NTA”) of the Company is negative based on the audited
interim consolidated financial statements of the Company ended June 30, 2019, which is the latest
financial statement audited by the certified public accountant of the Company. Therefore, it is not
possible to calculate the transaction size from the NTA of the Company.

The Company has not entered into transaction with the related person with ACO | during 6
months before the date of entering into this transaction. However, the Company entered into the
transactions with Link Capital I (Mauritius) Limited (“Link Capital 1) and SSG Capital Management
(Mauritius) Limited (“SSG Capital Management”), which are the companies in the SSG Group

1. The Company entered into the Credit Agreement dated April 2, 2019 and its
amendment dated July 22, 2019 with Link Capital | in the total amount of USD
84,100,000, consisting of the Facility A in the amount of USD 30,000,000, the
Facility B in the amount of USD 40,000,000 and the Facility C in the amount of
USD 14,100,000; and

2. The Company entered into the Financial Advisory Services Agreement with SSG
Capital dated April 3, 2019 in order to hire SSG Capital Management to provide
advices and examine the financial management policy for the Company so as to
improve the potential of the Company and for the Company to have highest
financial performance. SSG Capital Management will receive the service fees
from the Company in the total amount of 1.5 percent of the revenue from
monthly sale volumes of the HRC of the Company, starting from May, 2019 in
the amount of THB 9,899,660.73 and June, 2019 in the amount of THB
9,060,719.91, totalling the amount paid to SSG Capital of THB 18,960,380.64.

KG holds 100 percent shares in Link Capital | and SSG Capital Holding Limited holds
100 percent shares in SSG Capital Management, of the entire voting rights of Link Capital | and SSG
Capital Management, respectively. (Please see the details of which in Clause 1.2.2) The Allocation and
Offering of the Newly Issued Ordinary Shares of the Company under the Debt to Equity Conversion
Scheme to ACO I in the Information Memorandum on the Connected Transactions of G Steel Public
Company Limited (Enclosure 3)). In this regard, Link Capital | and SSG Capital Management are not the
connected persons of the Company pursuant to the Notifications on Connected Transactions on the date
that the board of directors of the Company resolved to propose the agenda item to the Extraordinary
General Meeting of Shareholders no. 2/2019 for an approval on the Allocation and Offering of the Newly
Issued Ordinary Shares of the Company under the Debt to Equity Conversion Scheme in any aspect.

According to the conditions under the Debt to Equity Scheme of ACO I, ACO | will be
entitled to nominate 6 persons to be appointed as the directors of the Company to replace the existing
directors, 2 representatives from ACO I, 2 persons who are experts in steel industry and 2 members of the
Audit Committee, who are legally qualified, to take part in the management and administration of the
Company. Therefore, it is an investment with the intention to hold the shares of the Company in a long
run, rather than to speculate the profits in a short period.
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Before the Allocation and Offering of the Newly Issued Ordinary Shares of the Company
under the Debt to Equity Conversion Scheme, ACO | was not the connected person of the Company
pursuant to the Notifications on Connected Transactions (information as of August 8, 2019).
Nevertheless, ACO | will become the connected person of the Company as a result of the Allocation and
Offering of the Newly Issued Ordinary Shares of the Company under the Debt to Equity Conversion
Scheme as per the reasons stipulated above.

Please consider the details of the connected transactions in the Information Memorandum
on the Connected Transactions of G Steel Public Company Limited. (Enclosure 3)

According to the Notification on Connected Transactions, the Company is required to
proceed as follows:

@ disclose the Information Memorandum on the Connected Transactions of the
Company to the SET pursuant to the Notifications on Connected Transaction;

(b) obtain approval for the Connected Transactions of the Company from the
shareholders’ meeting of the Company with votes of not less than three-fourths of the total votes of the
shareholders attending the meeting and entitled to vote, excluding shareholders having interests; and

(©) appoint an independent financial advisor to provide an opinion on the Connected
Transactions of the Company and submit such opinion to the SEC, the SET, and the shareholders of the
Company. In this regard, the Company has appointed Siam Alpha Capital Company Limited as the
Independent Financial Advisor to perform such duty.

In this regard, M-Power, D-Sinchai, Mrs. Vanida, Mrs. Benjamas, New World
Intermetal, Mr. Thanuchai, Superior and ACO | do not have any relationship or connection between each
other under the Notifications on Connected Transactions.

Please consider the details of the connected transactions in the Information Memorandum
on the Connected Transactions of G Steel Public Company Limited. (Enclosure 3)

10) Approved to propose the Extraordinary General Shareholders Meeting No. 2/2019 to
consider approving a waiver from the requirement to make a tender offer for all securities of the
Company (Whitewash) in the event that the Company will allocate and offer the newly issued ordinary
shares of the Company under the Debt to Equity Conversion Scheme to ACO 1 in the number up to
14,461,489,473 shares, or equivalent to 49.99 percent of the total number of sold shares of the Company
(after registering the paid-up capital of the Company). ACO I is thereby required to make a tender offer
for the securities of the Company as ACO | will hold the ordinary shares in the number that reaches or
exceeds the trigger point to make a tender offer for the securities as specified in the Securities and
Exchange Act B.E. 2535 (1992) (as amended) (the “Securities and Exchange Act”) and the Notification
of the Capital Market Supervisory Board No. TorJor. 12/2554 Re: Rules, Conditions and Procedures for
the Acquisition of Securities for Business Takeovers (as amended) (“Notification No. TorJor.
12/2554”).

Nonetheless, ACO | has no obligation to make a tender offer for the warrants to purchase
the newly issues ordinary shares of the Comapny i.e. GSTEEL-W1 GSTEEL-W2 and GSTEEL-WS3 as the
exercise price for the GSTEEL-W1, GSTEEL-W2 and GSTEEL-W3 warrants is equal or higher than the
offering price for the same ordinary shares of the Company which will be obtained from the exercise of
such right (the exercise price of GSTEEL-W1 and GSTEEL-W?2 is THB 2.75 and GSTEEL-W3 exercise
price is THB 2.15). Furthermore, ACO | has never acquired and will not acquire GSTEEL-W1 GSTEEL-
W2 and GSTEEL-W3 with the consideration during the period of 90 days prior to the date on which the
tender offer is submitted to the SEC as specified in Clause 7 of Notification No. TorJor. 12/2554.
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However, ACO | does not wish to make a tender offer for all securities of the Company
and intends to apply for a waiver from the requirement to make a tender offer for all securities of the
Company by virtue of the resolution of the shareholders’ meeting of the Company (Whitewash).
Therefore, if ACO I receives the waiver from the requirement to make a tender offer for all securities of
the Company from the SEC and the Shareholders’ Meeting passes a resolution to approve the offering of
newly issued ordinary shares to ACO | and the waiver of ACO | from the requirement to make a tender
offer for all securities of the Company after receiving such newly issued ordinary shares, with the vote of
not less than three-fourths of the total vote of the shareholders attending the meeting and entitled to vote
(excluding ACO 1 and the persons under Section 258 of Securities and Exchange Act of ACO 1 (if any))
and complies with any other related procedures pursuant to the Notification of the Office of the Securities
and Exchange Commission No. SorKor. 29/2561 Re: Rules for the Application for Waiver from the
Requirement to Make Tender Offer for All Securities of the Business by Virtue of the Shareholders’
Meeting (“Notification No. SorKor. 29/2561”), ACO | will receive the waiver from the requirement to
make a tender offer for all securities of the Company (Whitewash).

ACO | thus deemed appropriate for the Company to propose the Extraordinary General
Shareholders Meeting No. 2/2019 to consider approving a waiver from the requirement to make a tender
offer for all securities of the Company by virtue of the resolution of the shareholders’ meeting of the
Company (Whitewash) pursuant to Notification No. SorKor. 29/2561. The approval for the the waiver
from the requirement to make a tender offer for all securities of the Company above shall be passed with
the vote of not less than three-fourths of the total vote of the shareholders attending the meeting and
entitled to vote (excluding ACO I and the persons under Section 258 of the Securities and Exchange Act
of ACO I (if any)).

Apart from ACO I, no other Creditors under the Debt to Equity Conversion Scheme are
required to make a tender offer for all securities of the Company and/or apply for the waiver from the
requirement to make a tender offer for all securities of the Company by virtue of the resolution of the
shareholders’ meeting of the Company (Whitewash). The reason is that under this Allocation and
Offering of the Newly Issued Ordinary Shares of the Company under the Debt to Equity Conversion
Scheme, there is no relationship or behaviour of M-Power, D-Sinchai, Mrs. Vanida, Mrs. Benjamas, New
World Intermetal, Mr. Thanuchai, Superior or ACO | which can be considered an Acting in Concert
according to the Notification of the Capital Market Supervisory Board No. TorChor. 7/2552 Re: Acting in
concert as a result of the nature of a relationship or behaviour and requirements under Sections 246 and
247 (as amended). Furthermore, the Allocation and Offering of the Newly Issued Ordinary Shares of the
Company under the Debt to Equity Conversion Scheme will not make M-Power, D-Sinchai, Mrs. Vanida,
Mrs. Benjamas, New World Intermetal, Mr. Thanuchai or Superior become a shareholder of the Company
by holding the shares in the number that reaches or exceeds the trigger point to make a tender offer for the
securities as specified in Notification No. TorJor. 12/2554.

In this regard, the Company’s board of directors’ Meeting provides the opinion in any
matter as follows:

10.1) Reason for offering newly issued securities to ACO |

To allocate and offer the newly issued ordinary shares of the Company under the
Debt to Equity Conversion Scheme to ACO 1 as a repayment to ACO | under the MOU dated August 7,
2019 (“MOU”) in the amount of THB 2,747,682,999.87 by issuing newly issued ordinary shares of the
Company in the total number up to 14,461,489,473 shares, or equivalent to 49.99 percent of the total
number of sold shares of the Company (after the registration of the paid-up capital of the Company) at
debt to equity conversion price of THB 0.19 per share in order to balance the Dilution Effect and the
objective to support the improvement of the Company’s financial position. ACO I and the Company
hence decided to convert only trade creditor debt since it is relatively long-standing in the Business’s
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balance sheet when compared to other debts, so as to minimise the potential impact to the shareholders of
the Company.

10.2) Benefits which the Company will obtain from ACO | after the offering of newly
issued securities

The Company will be able to clear principal debt from ACO I under the MOU in
the amount of THB 2,747,682,999.87 and the interest incurred until June 30, 2019 and the interest
incurred after June 30, 2019 in aggregate in the amount of THB 3,731,940,954.81. Aside from the
clearing of the liability of principal and interests specified above, since the Company is responsible for
withholding tax for the interests which shall be paid to ACO I in case where the Company is required to
pay such interests to ACO I, the acquittance of such interests above thus discharges the Company from
the burden to pay withholding tax calculated as of June 30, 2019 in the total amount of THB
658,577,815.55. The total liabilities which will be cleared under the Debt to Equity Conversion Scheme
calculated as of June 30, 2019 are equivalent to THB 7,138,201,770.23. Besides, if the Company has
liquidity in its business operation and has more working capital, the Company will thereby be capable of
developing and increasing production capacity and maintaining the employment of employees, along with
reducing the deterioration of machines from the ceased production.

The Company will have the SSG Group as a major shareholder having
controlling power over the Company, the SSG Group is investment funds having an expertise in
managing and solving corporate financial crises happening in numerous companies in the past. In
addition, the SSG Group has a clear solution practice which will help solving the situation of the
Company and minimise the management risk of the Company and reinforce the confidence that the
management will be carried out by professionals and achieve its goals under the debt restructuring plan of
the Company.

10.3) Appropriateness of the offering price of the newly issued securities to ACO | and
the background of such offering price determination

Since the SET marks the NC (Non-Compliance) sign on the securities of the
Company, which means that the securities of a listed company face possible delisting or are temporarily
allowed to be traded. In this case, the SET temporarily allowed the trading of the Company’s shares from
July 1 — 31, 2019. However, the board of directors’ meeting of the Company will be held on August 8,
2019 thus, the market price is not able to be calculated from the weighted average price of the Company’s
ordinary shares traded on the SET from seven to fifteen consecutive working days prior to the date on
which the board of directors of the Company resolves to propose the agenda item to the Extraordinary
General Meeting of Shareholders no. 2/2019 for an approval on the Allocation and Offering of the Newly
Issued Ordinary Shares of the Company under the Debt to Equity Conversion Scheme. Therefore, the
Company determines the market price by applying the fair value determination method by the Financial
Advisor pursuant to TorJor. 72/2558 Notification. In this regard, the Financial Advisor has determined the
Fair Value of the Company’s shares as of August 8, 2019 which is equal to THB 0.07.

The Allocation and Offering of the Newly Issued Ordinary Shares of the
Company under the Debt to Equity Conversion Scheme to ACO | at the offering price of THB 0.19 per
share is the offering of the newly issued ordinary shares at the price higher than the Fair Value of
approximately 171 percent thus it is a reasonable price for the newly issued shares under the Allocation
and Offering of the Newly Issued Ordinary Shares of the Company under the Debt to Equity Conversion
Scheme and will provide the utmost benefits for the Company since it is difficult for the Company, under
the current situation, to be able to negotiate the conditions on the offering of newly issued ordinary shares
and determine the offering price at THB 0.19 per share if the investors are the investors other than ACO 1.
It is also crucial and essential for the Company to clear debt according to the Amount of Debts Converted
to Equity because if the Debt to Equity Conversion Scheme is not successful, the Company will fall
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within the scope of the listed companies having potential to be delisted from the SET since the
shareholders’ equity is less than zero from the first quarter of 2019 onwards. Moreover, the Debt to
Equity Conversion Scheme with the debt to equity conversion price at THB 0.19 per share will enable the
Company to have adequate funding for its business operation and resume its normal business operation
and it is expected that the foregoing will enable the Company to continuously generate revenues and
profits in the future, as well as creating more opportunities for the Company to secure additional
financing from financial institutions in the future. As the Allocation and Offering of the Newly Issued
Ordinary Shares of the Company under the Debt to Equity Conversion Scheme is not considered the
offering of the newly issued shares at the price with discount pursuant to TorJor. 72/2558 Notification,
the Company is thereby not required to recognise the accounting loss by recording the difference between
the offering price and the Fair Value multiplied with the number of the issued and offered shares as an
expense from the debt restructuring in the comprehensive income statement.

10.4) Relationship between ACO | and the Company, the directors, executives,
controlling persons or major shareholders of the Company and related significant agreements among them

ACO | does not have any relationship with the Company, the directors,
executives, controlling persons or major shareholders of the Company and does not have any related
significant agreement with these persons.

10.5) Benefits or effects from the policies and plans for the management of the
Company and the feasibility of such policies and plans for the management

The SSG Group has a clear solution practice which will help solving the situation
of the Company and minimise the management risk of the Company and reinforce the confidence that the
management will be carried out by professionals in order to achieve its goals under the debt restructuring
plan of the Company. Preliminarily, the Company has learnt the capital supporting guideline to increase
the products and develop the operation efficiency of the Company from ACO 1 as follows;

e ACO |, as a major shareholder with controlling power over the administrative policy and
business operation of the Company, have no plans to materially change the business
operation objectives of the Company and the subsidiaries during the next 12 months
period from the date on which ACO | obtains the permission for the waiver from the
requirement to make a tender offer for all securities of the Company from the Office of
Securities and Exchange pursuant to the Notification No. SorKor. 29/2561 and will
maintain current business direction and operation as a producer of various grades of HRC
steels. Nevertheless, the Company’s board of directors (after ACO I’s nomination of the
persons to become the directors of the Company) may have mutual discussion and
deliberation consider revising the business policy, the organization structure, human
resources, sales and marketing strategy, dividend policy and financial structure as
necessary and appropriate under future business operation and industry situation with an
objective to enhance the efficiency of the Company and ensure growth of the business to
create the joint benefit for the Company and shareholder of the Business.

e ACO I has a plan to support the Company to invest in repairs and maintenance of critical
plant machines and equipment which will result in the increase in product capacity of the
Company, by being capable of sustainable operations during both peak and off-peak
hours. ACO I views that such operating plan is necessary for higher capacity utilisation
of the steel mill which currently operate primarily during non-peak hours in order to
reduce cost of production. A higher utilisation is expected to reduce the associated fixed
costs per unit of the steel mill and improve competitiveness of the Business resulting in
an increase in the profitability of the Company.
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e ACO I has a plan for the Company to improve the efficiency of raw material sourcing,
search for higher quality raw materials and has an efficient marketing plan to support the
distribution of the HRC produced. Such operation will help reducing the variable cost of
production which is higher in comparison to its competitor’s globally. In the meantime,
ACO I intends to expand the grades of HRC produced by the Company in order to add
value to the products, paving the way for export options and providing more product
variety to customers.

e Aside from providing support for the operation of the Company, ACO I and the SSG
Group also intend to support other aspects of the business, such as supporting the budget
for investment, working capital, providing help in the negotiation on the financial
contracts with financial institutions, as well as assisting in establishing appropriate
competitive policies which shall benefit shareholders, business partners, employees and
all the stakeholders.

e On May 12, 2017, the Company entered into the Business Advisory and Review
Agreement with Synergy Strategic Solutions Management DMCC (“Synergy”) with the
objective to hire Synergy to be the business advisor of the Company regarding the
operational planning and business and financial administration of the Company since
Synergy has having a team of experts with experience in the steel industry at the
international level. Synergy is a reputed professional firm from the steel industry with
prior experience of operating and turning around steel mills across the world. Moreover,
one of the Synergy team members, i.e. Sudhir Maheshwari, has successfully revived the
financial status of several companies with a similar business to the Company in various
countries and has work experience with ArcelorMittal engaging in the steel industry at
the international level. The Synergy team will also help increase the production capacity
and improve the internal management system, which will help lower fixed cost per unit
and refine inventory management, as well as negotiating commercial agreements to
improve the marketability of the products and for more complete and clear business
development plan.

e ACO | will provide the support for the management of the Company which is
administered by the management of the Company with the advisory service from the
Synergy team. The Synergy team will have the important management positions, which
are the Chief Executive Officer, Chief Financial Officer and Chief Commercial Officer.
The SSG Group has a plan to support such expert staff to work continuously in order to
push forward the change in the Company and provide help to the existing management in
developing the performance and operating result of the Company.

If there is any update on financial support guideline in order to increase productivity and
efficiency in the operation of the Company from ACO I, the Company will later inform
the shareholders and general investors through the SET, as well as comply with all
relevant laws and regulations.

10.6) Opinion of the Board of Directors proposed to the shareholders on whether or not
the waiver from the requirement to make a tender offer for all securities of the Company should be
granted to ACO | for this offering of newly issued securities

The Company determines the offering price of newly issued ordinary shares as per the
Allocation and Offering of the Newly Issued Ordinary Shares of the Company under the Debt to Equity
Conversion Scheme to ACO | at the offering price of THB 0.19 per share which is higher than the Fair
Value of approximately 171 percent thus it is a reasonable price for the newly issued shares under the
Allocation and Offering of the Newly Issued Ordinary Shares of the Company under the Debt to Equity
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Conversion Scheme. As a result of such Allocation and Offering of the Newly Issued Ordinary Shares of
the Company under the Debt to Equity Conversion Scheme, the Company will improve its equity
structure as the Company will be able to clear debt from the Debt to Equity Conversion Scheme to ACO
I, calculated as of June 30, 2019 in the total amount of THB 7,138,201,770.23. In addition, the Company
will have the SSG Group as a major shareholder with the controlling power over the Company, the SSG
Group is investment funds having an expertise in managing and solving corporate financial crises
happening in numerous companies in the past. The SSG Group also has a clear solution practice which
will help solving the situation of the Company and minimise the management risk of the Company and
reinforce the confidence that the management will be carried out by professionals and achieve its goals
under the debt restructuring plan of the Company. Therefore, the Company is of the opinion that the
waiver from the requirement to make a tender offer for all securities of the Company shall be granted to
ACO | by virtue of the resolution of the shareholders’ meeting upon the offering of the newly issued
ordinary shares of the Company in the total number up to 14,461,489,473, or equivalent to 49.99 percent
of the Company’s total number of sold shares. (after registering the paid-up capital of the Company) at
the debt to equity conversion price of THB 0.19 per share.

In this regard, the board of directors” Meeting of the Company approved to propose the
Extraordinary General Shareholders Meeting No. 2/2019 to consider approving the authorization of the
board of directors of the Company, and/or the authorized directors of the Company, and/or the persons
who are authorized by the board of directors of the Company and/or the authorized directors of the
Company, to have the authority to undertake any actions in connection with such procedure, including the
authority to contact and provide information, file documents and evidences to any relevant organizations
and the authority to undertake other necessary actions in order for the proceedings on the application for
the waiver from the requirement to make a tender offer for all securities of the Company by virtue of the
resolution of the shareholders’ meeting (Whitewash) to be successful.

11) Approved to propose the Extraordinary General Shareholders’ Meeting No. 2/2019 to
consider approving the appointment of the directors to replace the directors who retired by rotation with
the new directors. The details of which are as follows:

11.1) In 2019, the following 4 directors will be retired by rotation.

1. Mr. Teerapol Pussadet Independent Director/ Audit
Committee;

2. Khunying Patama Leeswadtrakul Director;

3. Mrs. Churairat Panyarachun Director; and

4. Mr. Teerachai Arunruengsirilerd Independent  Director/ Audit
Committee

In this regard, the Nomination and Remuneration Committee and the Board of
Directors of the Company have considered and deemed that the following 3 directors possess keen
knowledge, capabilities, experience and expertise, which would be beneficial to the operation of business
of the Company, and thus would like to propose to the shareholders’ meeting to approve the re-
appointment of following directors for another term.

1. Mr. Teerapol Pussadet Independent Director;
2. Khunying Patama Leeswadtrakul Director; and
3. Mr. Teerachai Arunruengsirilerdindependent Director
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Mrs. Churairat Panyarachun has expressed her intention not to serve as a director
for the term of the Extraordinary General Shareholders’ Meeting No. 2/2019, as she has other
responsibilities and will not be able to fully function as the director.

11.2) To be in accordance with the conditions prescribed in the Debt to Conversion
Scheme of ACO I, the Nomination and Remuneration Committee and the Board of Directors of the
Company have considered and deemed that the following 5 persons proposed by ACO | (from the rights
to propose totalling 6 directors, consisting of 2 representatives from ACO |, 2 persons who are experts in
steel industry and 2 members of the Audit Committee, who are legally qualified) totaling possess keen
knowledge, capabilities, experience and expertise, which would be beneficial to the operation of business
of the Company, and thus would like to propose to the shareholders’ meeting to approve the appointment
of the following persons to be the new directors.

1. Mr. Andreas Rizal Vourloumis Director;

2. Mr. Sharad Bajpai Director;

3. Mr. Sudhir Maheshwari Director;

4, Mr. Amrendra Prasad Choudhary Director; and

5. Mr. Panai Avasadanond Independent Director

After the Extraordinary General Meeting of Shareholders No. 2/2019 has resolved to
approve the Debt to Conversion of ACO I, as well as other related agendas, 5 directors of the Company
(excluding those proposed by ACO I) will later resign from their positions. With respect to the directors,
if there is any update including the appointment of the other 1 director, the Company would notify to the
shareholders and investors through the SET, and comply with all of the laws and regulations relevant to
the composition of directors of the public limited company. In this regard, after the resignation of the 5
directors, the Company will have the total directors of 11 directors composing of the existing and newly
appointed directors.

12) Approved to specify the date of the Extraordinary General Meeting of the
Shareholders No. 2/2019 on September 23, 2019 at 9.30 hrs. at at the Arnoma Grand Room, 3" Floor, the
Arnoma Grand Bangkok, at 99 Ratchadamri Road, Lumphini, Pathumwan, Bangkok, 10300 with the
agenda items as follows:

Agendal To consider certifying the minutes of the Extraordinary General Meeting of
Shareholders No. 1/2019

Agenda2 To acknowledge the performance of the Company for the fiscal year ended
December 31, 2019

Agenda 3  To consider approving the financial statement and the comprehensive income
statement ended December 31, 2019 and the audit report

Agenda4 To consider approving the abstention from the appropriation of profit as the
legal reserve and the abstention from the dividend payment from the operating
performance for the fiscal year ended December 31, 2019
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Agenda5  To consider approving the Debt to Equity Conversion Scheme

Agenda 6 To consider approving the increase of the registered capital of the Company
by means of the issuance of the newly issued ordinary shares and approving
the amendment of Clause 4 of the Memorandum of Association of the
Company to be in line with the capital increase of the Company

Agenda7 To consider approving the allocation of the newly issued shares of the
Company to accommodate the Allocation and Offering of the Newly Issued
Ordinary Shares of the Company under the Debt to Equity Conversion
Scheme to specific investors (Private Placement) as follows:

Agenda 7.1 The Allocation and Offering of the Newly Issued
Ordinary Shares of the Company under the Debt to
Equity Conversion Scheme to M-Power TT Limited

Agenda 7.2 The Allocation and Offering of the Newly Issued
Ordinary Shares of the Company under the Debt to
Equity Conversion Scheme to D-Sinchai Steel Company
Limited

Agenda 7.3 The Allocation and Offering of the Newly Issued
Ordinary Shares of the Company under the Debt to
Equity Conversion Scheme to Mrs. Vanida Yomjinda

Agenda 7.4 The Allocation and Offering of the Newly Issued
Ordinary Shares of the Company under the Debt to
Equity Conversion Scheme to Mrs. Benjamas
Phitaktham

Agenda 7.5 The Allocation and Offering of the Newly Issued
Ordinary Shares of the Company under the Debt to
Equity Conversion Scheme to New World Intermetal
Company Limited

Agenda 7.6 The Allocation and Offering of the Newly Issued
Ordinary Shares of the Company under the Debt to
Equity Conversion Scheme to Mr. Thanuchai
Vesarutchanon

Agenda 7.7 The Allocation and Offering of the Newly Issued
Ordinary Shares of the Company under the Debt to
Equity Conversion Scheme to Superior Oversea
(Thailand) Company Limited, which is considered a
connected transaction of the Company
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Remark

1)

Agenda 8

Agenda 9

Agenda 10

Agenda 11

Agenda 12

Agenda 7.8 The Allocation and Offering of the Newly Issued
Ordinary Shares of the Company under the Debt to
Equity Conversion Scheme to Asia Credit Opportunities
I (Mauritius) Limited, which is considered a connected
transaction of the Company

To consider approving the allocation of the newly issued ordinary shares of
the Company to accommodate the right adjustment of the Company’s
Warrants

To consider approving the entering into the connected transactions of the
Company

Agenda 9.1 The Allocation and Offering of the Newly Issued
Ordinary Shares of the Company under the Debt to
Equity Conversion Scheme to Superior Oversea
(Thailand) Company Limited

Agenda 9.2 The Allocation and Offering of the Newly Issued
Ordinary Shares of the Company under the Debt to
Equity Conversion Scheme to Asia Credit Opportunities
I (Mauritius) Limited

To consider approving a waiver from the requirement to make a tender offer
for all securities of the Company (Whitewash) from the Allocation and
Offering of the Newly Issued Ordinary Shares of the Company under the
Debt to Equity Conversion Scheme to Asia Credit Opportunities |
(Mauritius) Limited

To consider approving the appointment of the directors to replace the
directors who retired by rotation with the new directors

Agenda 11.1 The appointment of the directors to replace the directors
who retired by rotation, totalling 4 directors

Agenda 11.2 The appointment of the new directors, totalling 6
directors

Other matters (if any)

In case where Agenda 5 To consider approving the Debt to Equity Conversion Scheme is not approved by
the Extraordinary General Shareholders Meeting No. 2/2019, the Company will no further propose Agenda
6, Agenda 7.1 to Agenda 7.8, Agenda 8, Agenda 9.1 to Agenda 9.2, Agenda 10 and Agenda 11.2 for the
consideration of the Extraordinary General Shareholders Meeting No. 2/2019 as they are the related
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(2) The Company will propose the Extraordinary General Shareholders Meeting No. 2/2019 to consider
approving each of Agenda 7.1 to Agenda 7.8 separately. Provided that Agenda 7.7 and/or Agenda 7.8
regarding the Allocation and Offering of the Newly Issued Ordinary Shares of the Company under the Debt
to Equity Conversion Scheme to Superior and/or ACO | is not approved by the Extraordinary General
Shareholders Meeting No. 2/2019, the Company will no further propose Agenda 8, Agenda 9.1 to Agenda
9.2, Agenda 10 and Agenda 11.2 for the consideration of the Extraordinary General Shareholders Meeting
No. 2/2019 and it shall be deemed that Agenda 5 regarding the Debt to Equity Conversion Scheme, Agenda
6 regarding the increase in the Company’s share capital and amendment in Clause 4 of the Memorandum
of Association of the Company to be in line with the capital increase of the Company, and Agenda 7.1 to
Agenda 7.7 regarding the allocation of the newly issued ordinary shares to M-Power, D-Sinchai, Mrs.
Vanida, Mrs. Benjamas, New World Intermetal, Mr. Thanuchai and/or Superior under the Debt to Equity
Conversion Scheme are cancelled and disapproved by the Extraordinary General Shareholders Meeting
No. 2/2019. As a result, the Company will not allocate the newly issued ordinary shares to the all of the
Creditors under the Debt to Equity Conversion Scheme.

The Debt to Equity Conversion Scheme of Superior and ACO 1 is conditional upon each other and if the
Debt to Equity Conversion of such 2 creditors fail, the Debt to Equity Conversion Scheme of the Company
with respect to minor creditors will be cancelled, as the minor creditors have considered and viewed that
the Debt to Equity Conversion of such 2 creditors are significantly beneficial to the Company and that if
the Debt to Equity Conversion of such 2 creditors fail, the minor creditors will no longer intend to
participate in the Debt to Equity Convershion Scheme.

Nonetheless, M-Power, D-Sinchai, Mrs. Vanida, Mrs. Benjamas, New World Intermetal, Mr. Thanuchai,
Superior and ACO | do not have any relationship or connection with each other pursuant to the
Notifications on Connected Transaction in any aspect.

3) If the Extraordinary General Shareholders Meeting No. 2/2019 does not approve Agenda 9.1 for the
entering into the connected transactions of the Company and Superior, the Company will not allocate the
newly issued ordinary shares to all of the Creditors under the Debt to Equity Conversion Scheme and it
shall be deemed that Agenda 5 regarding the Debt to Equity Conversion Scheme, Agenda 6 regarding the
increase in the Company’s share capital and amendment in Clause 4 of the Memorandum of Association of
the Company to be in line with the capital increase of the Company, Agenda 7.1 to Agenda 7.8 regarding
the allocation of the newly issued ordinary shares to M-Power, D-Sinchai, Mrs. Vanida, Mrs. Benjamas,
New World Intermetal, Mr. Thanuchai Superior, and/or ACO | under the Debt to Equity Conversion
Scheme, and Agenda 8 regarding the allocation of the newly issued ordinary shares of the Company to
accommodate the right adjustment of the Company’s Warrants are entirely cancelled and disapproved by
the Extraordinary General Shareholders Meeting No. 2/2019. In addition, the Company will not further
propose Agenda 9.2, Agenda 10 and Agenda 11.2 for the consideration of the Extraordinary General
Shareholders Meeting No. 2/2019.

4) If the Extraordinary General Shareholders Meeting No. 2/2019 resolved to disapprove any one of Agenda
9.2 regarding the entering into the related transactions between the Company and ACO I, Agenda 10
regarding the waiver from the requirement to make tender offer for all securities of the Company
(Whitewash), or Agenda 11.2 regarding the appointment of the new directors of the Company in total of 5
directors, the Company will not allocate the newly issued ordinary shares to all of the Creditors under the
Debt to Equity Conversion Scheme and it shall be deemed that Agenda 6 regarding the increase in the
Company’s share capital and amendment in Clause 4 of the Memorandum of Association of the Company
to be in line with the capital increase of the Company, Agenda 7.1 to Agenda 7.8 regarding the allocation
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of the newly issued ordinary shares to M-Power, D-Sinchai, Mrs. Vanida, Mrs. Benjamas, New World
Intermetal, Mr. Thanuchai Superior, and/or ACO I under the Debt to Equity Conversion Scheme, Agenda 8
regarding the allocation of the newly issued ordinary shares of the Company to accommodate the right
adjustment of the Company’s Warrants, and Agenda 9.1 regarding the entering into the connected
transactions of the Company and Superior are entirely cancelled and disapproved by the Extraordinary
General Shareholders Meeting No. 2/2019.

In this regard, the board of directors of the Company and/or the Chief Executive Officer
and/or the persons who are authorized by the board of directors of the Company and/or the Chief
Executive Officer are authorised to consider rectifying the date, time and venue for the Extraordinary
General Shareholders Meeting No. 2/2019 as deemed necessary and appropriate.

13) Approved to specify the date for determining the names of shareholders entitled to attend
the Extraordinary General Shareholders Meeting No. 2/2019 (Record Date) to be on August 23, 2019

In this regard, the board of directors of the Company and/or the Chief Executive Officer
and/or the persons who are authorized by the board of directors of the Company and/or the Chief
Executive Officer are authorised to consider rectifying the date specified for determining the names of
shareholders entitled to attend the Extraordinary General Shareholders Meeting No. 2/2019 (Record
Date) as deemed necessary and appropriate.

The Board of Directors’ Meeting of the Company no. 4/2019 held on April 10, 2019 has already
passed the resolution to approve the appointment of Siam Alpha Company Limited , the financial advisor
in the list of financial advisors approved by the Office of Securities and Exchange Commission, to be the
independent financial advisor to provide an opinion on the Connected Transactions of the Company for
the Allocation and Offering the Newly Issued Ordinary Shares of the Company under the Debt to Equity
Conversion Scheme and the transaction of receiving financial assistance and the waiver from the
requirement to make a tender offer for all securities of the Company by virtue of the resolution of the
shareholders’ meeting of the Company (Whitewash) for ACO I.

In addition, the Board of Directors’ Meeting no. 5/2562 held on May 30, 2019 has already passed the
resolution to approve the statements of financial position and financial statemens year ended December
31, 2018 and auditor’s report and to propose to the shareholders’ meeting for further consideration.

Please be informed accordingly.

Sincerely yours,

(Ms. Soontareeya Wongsirikul)
Director
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Huferuveavivny Tnsferuludunienar 1.96 vesdruiuiidminelfudiammavos
U3 (endanisaangidouiiunuiiszudinesuien )

nMstassuaziauem Ay inyuresuiene aulassnsudamilduny Tlddamals ds

I va o

Gandwweswiariundudiedusielny dlidwnanivanluuiony uazladadsdunesiuia

DAY
Tiladanuduiusle q wisdianuAglosduduuiens audszniasiensmielesiu ng
Jnassuaziauavieiuasiyiuruuesuen dianduneswaniulassnisulamiidunu

sanas Faldlafunsvihsenisiuyaeaiielosiunudseniasienisfiieileaiu

Fnassvuansiyfinnuuesuien srunuliiiiu 31,578,947 %u yariinsliuas 5 um T
wesydonalassnsuamiifunu leuisnt asfmuanauamiduyuiisaiuay 0.19
U samﬂugaﬁwﬁgﬁ:u laivAu 5,999,999.93 Uan Lﬁasﬁﬁwﬁﬁuﬁmawmmﬂaaj’wmu
5,999,999.93 U mslasimsuasmilidunu waranendsnsdnasauasiaueeuansiyiiumu
vosuiv pslassmsuamiliuniluasni wesyfvandunduiiotuvesuivny nefioru
Tuswnuderar 0.1 vessnnuuiismingldudiamavesuisny (mevdanmsanmseuiianu
F1TEUTIVDIUTEN )

a

ns¥nassuaziaueveuandiyfiuyuresuivne anlassnisudamildunu Tl ddaual
wesydedududionusielng dlidhuanivauluuiena uasuesydelulafinnuduiuslag
visodmuiAeleafuiuuisny mudsenmasensiiieilesiu msdnassuaziausuevuaniy
iU IUTEN Y TﬁmEJmﬁammlﬂiqmiLLanﬁLﬂw@uéﬁ’qﬂﬁn bl dunsisenisiu

yAraTnglleatumuUsznATIaN s dlesiu
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(7

(8)

NaITHUY 1

Joassiuandayiamuuesuvna Swauldiin 1,749,470,897 viu yarninsliuay 5 uw

Tiun gitses aulasainisudamiduu lneusenn agdmuasaulamiliduyunnevuay

a

0.19 v Tauduyarvieduliiiiu 332,399,470.43 v wietseniliusuresyfitses gnd
§I19U 332,399,470.43 U Snnuualiyiiuyuiideassiigfisesaulassnmsuamiiduulu

as1il Anludesar 6.05 e ununismiigliudmmuevesuTEnm (Mendinsaamadeu

Wi udsEUaIvesUsEN ) wazllesiuiuiuwiuandyinguamumdsdnun fatadnsenationt

Y

Tutagiunussanaiosas 8.27 aviinendinnsdnassuastauauneiuadafiunuuesuseny
mulasansudamildunulupsni nquasmddnuny ssdwdudieiuvesuiemn lneteiu
Tuduusesay 8.01 Vi UL lALaMIMUATEIUTENT (Mendinsaansideuiy

NUTTEUAIVDIUTEN )

a

wenaINi Nsdnassuaziaueveiua ey iuvuvesuienT mulaseinsulamibduyuliun

fsesdunsvihmenisiuiifiyaranddfionusalwagidunssunistuuiemm loun aamdatinan

va

atannsena (“aamdsinun”) Fudunssunisvesu3uny suvisdiieideuasgiainues

Y

Aavidgetinn Wudfeiunelnglugiises Jaluypraiiiedlesiuvesdsng (easdeausing
au do 1.2.1) nr5dnassuasiaueviefuadyiiuyuvesusn aulesinisutamiitunuun
g7l 5e7 vosansaumeieIiusensiielesiuvesuien 3 afa 9100 @aw) Jadranedu

5790157083 gaNUUBIUSENIANEL DU AU luUsE AAS1I9A15TINEIteeiy Laedlyuin

salal

F99MAUNTT 20 A1uum N9 FunSwdnlaanuans (Net Tangible Assets 138 NTA) veq

o

USEN Anau 1gNaNTUINNIUNITRUSINAUUABUTIUTENINGNIADIUSENT @ W5U 6 Lhau

o

Augn o Tuil 30 Tguieu 2562 Fuduunsuaraeildsunmsaeunulaedaeudadsueygyn

o

&

Y8IUSINT 9@ UTAUITIUAITIINFUNSNE

=

T eugys (Net Tangible Assets %38 NTA)
YoIUIINT e

usEn e Wladvisensiugiifeidesvesgiitesluiiesening 6 weuneuiuilinnsnnasdivh

197151 WIaNa1sasIgazdenuaIsiensinedleanuluansaunanginusenisineles

AUYBIUSEN I dfa 90A (WYL (ONEITWUY 3)

JoassiuandaiinnuvesuTeng Iwuliiiy 14,461,489,473 9w yar1iinsbiviuag 5 U
TiuA ACO | mlassnisutamilidunu Tnau3ens ssfmuasnulamiiduyuiisaduas

a

0.19 um mmﬂuaﬂaﬁWﬁy’aéﬂﬂLﬁu 2,747,682,999.87 U \iethseniRudures ACO | ans
U 2,747,682,999.87 U LLazmwé’ams%’masmazLauawuwaﬁumﬂzyl,ﬁunuﬁuaw%ﬁm°1
palassnsudamilifunuluesnd Ao 1 asdwnudforunelmyvesuisny Tnsierly
Sruferar 49.99 vesiuuiuiismeldudamunvesuiens (Mmevdanmsannzdeudianu

Error! Bookmark not defined. A o oA I
LLaglla’]u’]"ﬂﬂ’JUﬂllfﬂﬁLW]Qﬁﬂﬂiaﬂ@ﬂﬂ@uﬂiﬁuﬂqiﬁﬁumﬂﬂ

TTLUAIVBIUTEN)
wilswesnssunisiomn ldilnenswviolasdon vildmsinassuaziauenefuaioiunuves
UIENY m;ﬂmamiLLﬂawﬁLﬂunuﬁqﬂdn Wumsvhsensiugiaiinamunuuisng dadi
Pedunemsiifelsturesuiimanmadounuiiimuslulssnaruenssumsifunaaui

119, 21/2551 1599 AN IUNISYINIENISTN 9t LasUsenAAMENIIUNISAANANE NNTNE
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NaITHUY 1

wisUssindlng Sae nsilamedoyauwaynisujiinisvesuisnaaneideulusnenisiieileiy

7. 2546 (3NN taL NS LuisR) (“Usenidsienisiinealeany”) tnedauinsienisiiunin

s o

20 §1UUm N3l FunIngnidmugns (Net Tangible Assets %38 NTA) veu3ums Anau lag
NIITUINIWNTRUTINATUABUNIUTENINNGVRIUTENY d WU 6 Lheuduan o Tun 30

figuieu 2562 Fadusunsduarganlisunsaeumulaedaeutndsuayginvecuiong Jodl

LR

o

ANIDAUIUTIENINNFUNSTNE NGNS (Net Tangible Assets visa NTA) vaau3en- la

Usene liledvihsenistivgiiaeideswes ACO | Turiesewing 6 iweunsuiuninisanaudii
57901154 egalsAinny vSEn  dmsidviisnennsiu Link  Capital | way SSG - Capital

Management (Mauritius) Limited (“SSG Capital Management”) %QLﬂuu%ﬁﬂmﬁjm SSG #ai)

1. Usemn Iidvindyaidutu aduasiudl 2 wwieu 2562 wazaduudly astud 22
nINIAY 2562 fiu Link Capital | Inedlduiuialudsiu 84,100,000 aoaansansye
UsENauAIeIaiug A 91U7u 30,000,000 ABaaITansgs 13Uy B 91u3u 40,000,000
ABAANTANTEY UarIakug C 91U 14,100,000 AAAITANIT LAY

4 d'

2. U3 lanyidygnindnefivdneamnenisidu (Financial — Advisory — Services
Agreement) iU SSG Capital Management atuasiuil 3 wwieu 2562 wiei1d1s SSG
Capital Management \JugliFUsny uaznsaaaeuuleunenIsusmamenunstu
uAUSEM ieannuIeny Tildnenn uaziinayszneunissnunisiugean tne SSG
Capital Management 9gldsuAuin1saInu3eny WWuyardesay 1.5 vesseldain
gonusmdnuiuinfeurinihuvesudtny luusasiieu Insiiudissiieungunin
2562 \Juiiu 9,899,660.73 U waziiouliquieu 2562 10Uy 9,060,719.91 UM 5

vuduiu 18,960,380.64 Un

o KG fovulu Link Capital | | ludndudesay 100 uay SSG Capital Holdings Limited faviulu
55G Capital Management ludngaudasas 100 vewuudnEoondomamn Link Capital | uay
SSG Capital Management su@su (Wsaansangwasdenlsngmu Ua 1.2.2) n159nassuay
iuevIEum iy uvesUsInY srslasmsuUamilibuyuun ACO | vesnsaumamieiy
snensielosiuvesusom 3 @fia $1%n @mww) el Link Capital | uaw SSG - Capital
Management lailflaouziduyaraiifelesiuiuuisng audsemanenmsiifeleatu u Sui
AugnTIUNTIUT MY SuRlfauenserofivszgAaiiagdorudedl 2/2562 ilevoayifinisns
Inassuaziauomeriuaigfismuvesutny mﬂmamiuﬂawﬁﬁlunuﬁ uiUsensle

v
v a

oils founsdnassuaziausvefuasiyifiumuueauisn nlasanmsuamiifunulundsd
ACO 1 laildynnaiiAgnlestufiuuiems mudsznmasemsiiieilesiuusiosdle (doya u fud
2 A’ 2562) uilnsznsnsinassuaziauesiuvisanauiinuvesuitna aslasinng
wamildunulsiun ACO 1 Fuils ACO | fidnuwagnaneiluyanafiieiloswasuisnn de

wiananulanaauntesiy

TUsaaNsaus18aLLd8nve9s1en1snelestuluasaumanglfus1en1sAnedleauy e

USEN 3 @fa 9119 (Winv) (BNaISwUY 3)
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L@AEISUUU 1
islmdulumuieulafirmualulasinsulamiiduyuues ACO 1ACO | asildviiaustioyana
oM IThAar T uNTTUNISVRIUSENT  SWIUI9EY 6 I Usenaudlenssunisiidudiwnuyes
ACO | $1u3u 2 vinu nssunmsiiiluyaraneuendsdudlesmglugnamnssumindom 2 vitu
WAZNIINNINTIVAOUT W AMANTRMUNNY MNAMUATINIL 2 Y1 BN INUTISIUTeN

A o = & % Py 4 v aw My A 2 o o &
UIYN f\NL"d‘umiL‘UWa\‘quluvma\‘lmiam/jumelﬂ 1‘1435838']'3 ',Lll‘lﬂLW'E]Lﬂuﬂqimﬁﬂlﬂﬁwuiuigjﬂ?jﬁu

M3dnassuaziaueveiuaiy eI aulassnsudamiidunuazdsali ACO | i

& v v ' a o & v ° % ° v Ao ' v v
NWLUHQQ@WUﬁWUiV@W@QU?HM” Iﬂﬂﬂawublu‘ﬂququjaﬂa% 49.99 W@QQWU?UWUWQWM‘U?UIWLL@?

'
¥ a o

TVIAYDIUT N (Movdansaamzidouiinnuiiszudwesudn=) ik ACO | dwiitvin
Fiauetondnnindveaitm iesnfensosfuatymesuisny ludnvasfifiutuaudnde
%mmuﬁ;ﬂﬁﬁaw‘hﬁwLaua?z?awﬁﬂw%’wé (Tender Offer) mufifuslulszniarngnssunsify
paAYIu 7 M9.12/2554 o ndninast Heuly wariSnslunisidfondnnindiilensouiians

(savisiudludiain) (Uszne na. 12/2554") agalsinu ACO | luifiwihfivhanauedeluddey

'
a a A o w =

wansdnSnazderuadaLiuyuvesuTev Jafa 9109 (Un1vw) AN 1/2555 (“GSTEEL-W1”)

v '
~ v o a v

wazludAgyuans@gndnazdoiuaidyiunuussuieyn Jada 9100 (Un1wU) ASIN 2/2555

q o q

¥ ' FYR
o a £% U o a a o W v a

(“GSTEEL-W2”) uazludAnyuansdvaniasdonuandayiuyuuesusey Jafa 3110n (Wmwu) Ass

7 q o

o

3 (“GSTEEL-W3”) {10910 GSTEEL-W1 GSTEEL-W2 wa GSTEEL-W3 Ss1anl¥avsteruaniy

o

Ya a

mﬂuﬁwﬁzyLLama‘w%whﬁ“w%agjﬂﬂiWﬂml,aua%aﬁumﬁagﬂszLm/|Lﬁmﬁuﬁaﬂﬁmﬂmﬂmawﬁ
flana1 (GSTEEL-W1 Wag GSTEEL-W2 ds1enl@nsiviniu 2.75 U wag GSTEEL-W3 ds1anlea@ns
Wity 2.15 U waz ACO | llineldunvdeaslfunde GSTEEL W1 GSTEEL-W2 uaz GSTEEL-W3
TneiAneuunulussninessosiian 90 JudeuSuiidudiauederedtinnuanznssunsiniu
wdnnSnduavratavdnning (“dniineu na.e.”) muiidualude 7 vessyne v, 12/2554

agndlsfnu ACO | lalUszasdazsyindauadondnningiaunueuiema uaiinnudssasdd
wvorlautum s auatendnnindimunuesuitne Insordeunniseyudieviurasuitma
(Whitewash) #atiy win ACO 1 §3ureusiunsyinauadendnnindiamunvesuiema a1n
dtfnanu n.a.e. wagiivseyudieRuvosuienn Sudld ACO | ldfoshdausdendnning
avavresuien warldufTRlRdulunuUsznadiinnuamznssunstfundnninduay
AANAENNIWE T an. 29/2561 (301 ndnnaeTlunsvereUiUNSYAaUeTnd NN SN iavae
v09Rn13 Insendenifiussyudfouvasianis ACO | fegldfuroudunisvidiaueie

v
o

PANNSNINIMUAVDINANT (Whitewash)

1UsaNaNsaus18aLL8nve9s18nsN e testuluasauw AN gdusIwnsIAg L geiuU e

USEN 3 @fa 9799 (Lnvy) (Lenaswuu 3)

nsdnassuaiauvsuay Ramuveauisn alassnisuamilifuyu Wunisauerie
Husiayanalulss i (Private  Placement) aufifiuualilunin 2 wuaedl 2 vesusznne
AuznssuMsIAURaIAnY 71 919, 72/2558 1383 msayaaliussnaanzdouausnevuiienan
Tmiseyaaaluasdnfn (Guiiediudlodisdo) (‘Usenia v, 72/2558”) Tasidunisiauoviei

v v o

NV UILANUUATIANEUBVLTALIU LAEATMUATIANEUDVIIATLITIAINAIN

U 9
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NaITHUY 1

oils maandnnind= 18dueIomuns NC - (Non-Compliance)  Uundnn3wsuasusony
winganuindundnnindvesuivnaameidoudidrinsenagnifinasy ﬁaag’swdwmiﬁm%@
1edhnsn Ssmaandnming 18 elitinstomeRuresuivny daasmilusswineiud 1 8 31
nINYIAY 2562 WAllesmnAnznIIINITUSEM SnsUseyalutuil 8 Asnau 2562 ey Tl

AUNTOANIUTIAAAIATININTIAN T e IRAe TN vewiuYeIUTENT lunaiananning,

£ @

gouraalitaenin 7 Juvinnisinseniulsliiu 15 Jusihn1sinsenunawiuiinuenIsunIsuS N

a - a

fuAlmawenserenussyalandydforunsen 2/2562 iieveoud@nisnisdnassuasiausuy

= o

Viuadigiiunuuesu3eng aulasinisudamiidunuld vsenn Jadmualidnnusaieain

a 1 s a a

Tngld35nsuszdiusimefisssuvesiuvesussny lneusem wiaes fiad resvelsn udaliwed

q

'
o v =

wosiawd (Uszwelve) $1idn Fuduivinwimmenisiuedgludadiidiinau nam. (‘Ausne
M19N15807) auiidvualudsenia 9. 72/2558 vall NUInwmenisduladsediusag

gFASITUVRWUVBIUTENY o Uil 8 FwnAu 2562 lawiniu 0.07 um (“siangRsssn”) (Use
HTUNAULFFIUNITUALNTAIUINTIANYATITUVDWUATEYVDIUTEN (1LBNEITUUU 5))

nsdnassuaziauomeiuaiiuyuresuIene mulassnsutamilduuliudidy wianes
faudy undn wavgyaa laddunediuvia uesydy gies uaz ACO | auina1oan
ragu Asravuas 0.19 v feidunisiausvisuandaiinyulusaiiganiisagisssy
Uszanal Fovaz 171 Jadlidiremsiausvieuiiesnlsilusinisi auusznia na. 72/2558
Usgneufuszmadiinauanznssunshiundnninduazaaavdnmindd aa. 39/2551 3o
mMsfnuTAEueEVaTMINg ez mMAAieN TN san M BaueveuTieeniysl
Tusiash feifu n1sdaassuasiauenefuaniiyiiumuuesuisnt aulasamaudamii@unu
fananazdedldunuiiureunniiussgfevuveauidny fenzuuudsdsidonianilud

Yo IUdsINAYeDovuiUsTYLLarlavSeandeataziuy wenani uduuvn, ay

IasvendRaniuseyaiandaydtenuaseil 2/2562 Trdaassuaziauavieuandayiiunuves

o

UsEvm Tiun 181 waves Adude winllan wavyane Dadaddunesiuia uwesyde giises

way ACO | ud2 UsEwm zsiadldsuaydfann dlnau nas. auiimualuusenme . 72/2558

'
o a

Aounsiausvieiuadayiiunuliun W wianes Aduds winien wisuysuia 3a3an

o

U a a

umesiuvia wesydy gilSusuar ACO | Bnme

Y

o

aila Manausvedinarndusiaiininiyaaiualyfinglivesuienn Jausenm avdes

o

'
wa =

U URnuReuluuarlasueyifaniiussyugtorununivualuning) 52 wia wses1udyaH

o

LY °

US¥mumoudnfia wa. 2535 (sauvieiiladinisudluiiai) Mell usEa aunsalauevieviu

adgfisiainityaauadyinsilivesusgna 1a Weswin uv3ens duavianuainnis

v Y

ANEUNTT wardnavIanuarauysIngluaun1TRUENIEAINITLALIUNITRUTINYDIUT I

o

as Tufl 30 Sqwieu 2562 Fadusunistuanaaiildiunisaeumulaeaeulnydsueygn

lunsdnassuaziaueiguandayiiuyuveavient  aulasiniswlamidiluyuluasell Tu

'3

F2IN9 BN W1aaes Aduds unlan waugana Dudaddumesiuia wesyde gildes was

U

ACO | lLifldnwaganuduiususonginssuiidranwugidunisnsyyiisauiu (Acting in
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NaITHUY 1

Concert) anuUsznAREnIsuMSMAURNANLT 119, 7/2552 1309 Amuadnvazanuduiug
videwgAnssuiindnuazidunisnszyiisiuiuyanadu wagmsufoRnsmuung 246 uaz
11951 247 (StefldTinsudludiuia) ﬁam/?l'jamﬁmaimazLauamﬂﬁumﬂzgt,ﬁunwumﬁﬁw
malasensulamilfunuaylddemald 18y waned #duds uwadan wavyaa G136

s v

Suwmasiudia wesydy giises wWinnludforuresuigng lnefensesiuardyvesuion lu

Y4

Snwrfifstuaudsdedurhugaiidonihdiausiondnning (Tender Offer) mudiimusly
Uszniel ma. 12/2554 usagndla wenani 18u waed faudy winden WU daian
Sumesiia wiesydy gfiFes uaz ACO | luldfmnuduiuslag viefinrmiAelosiu
Ussmamensiiielestuusesndla vl aude 8. vastotsduresuisng fvuadn “Hures
visnlleutuldlaglaiiifednin dadu mafiudnduiuresuiny delasaudnadniainns
Wrandugforiures ACO | uazidy wanes vinlviuiem fdndruuiielnenusiiwiig Tu
$rufenay 67.19 vesiunufuiidmineludwimueesuiene (Mendinisanzdoudia
yut1szudIvesuisn) Sslidavdeudsetetsduresuiemn uay Reuludnsrdrugieviuny
UnsdaaiuvesnnznssunsauaiunIsamu 1avil 1047/2539 asiuil 26 uns1AN 2539 uaz
W@l 1579(2)/ 2548 ae¥udl 29 fiquisu 2548 uay 1829(2)/ 2549 astuil 29 AwwAw 2549
sudaldsvoylRliuslufindulaedwinnuamznssunsdaaunsamunuvisdodiinny

ARIYNTTUNSALARLNNTAMY Lavdl 8n 0906/008025 asiufl 7 Augneu 2554

lassafreffadunauuasndinisdnassiuandyiiuyuuuuiiuainguszasd (Specific Objective)

watauavelviunyanalulediia (Private Placement)

flauN13INATINY NAINTINATIN
(doya o Suit 2 Fovnay (Hoyauszunis u Juitslaamzdeuia
L AUINNNUTITEUE) NugIszuaIvasuTENT Tiuiyaaaluldiia
ey alasensulamiiiduyu)
Y dndaunistiovu iy dadaunisievu
() (3evag) W) (3ovaz)
1. weiisund eudiinygud 444,682,520 6.49 444,682,520 1.54
2. WNBINIANT DR UNIAR 432,208,900 6.31 432,208,900 1.49
3. ‘Lﬂ&liﬁfg‘Wﬁ YUNYT 402,878,400 5.88 402,878,400 1.39
a. wenquiung 1naa 276,463,000 a.04 276,463,000 0.96
5. U3t giiSes leneddd 275,776,000 4.03 2,025,246,897 7.00
WUszwelne) driin
6. arudstinn Fatarnszna 273,095,200 3.99 273,095,200 0.94
7. UOB KAY HIAN PRIVATE 178,440,083 2.60 178,440,083 0.62
LIMITED
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NaITHUY 1

flaunsinasIRy naansInasviu
(Foya w il 2 Fewnau (Hoyauszunnis u Suitlaanzdeuiia
L. AUIUIINNUTITEUED) NudszudvasuTen Tiudyaaaluaednin
s R mﬂﬂsqmmﬂawﬁﬂuvgu)
efarteruy - — — — - — — —
U dagdunisheviu MU dagdiunisieviy
(%) (Sawaz) () (Sowaz)

8. USHN UIMNsAUMSNE 160,567,780 2.34 160,567,780 0.56
NN 9110 (W)
9. WYLRANTY WAIAS 146,467,412 2.14 146,467,412 0.51
10. A8 MS A3INEVIRY 129,305,800 1.89 129,305,800 0.45
11. M-Power TT Limited 0 0.00 4,571,096,822 15.80
12. U3t Aaudvaia 41 0 0.00 566,056,684 1.96
13. Y19IHa1 YuIUA 0 0.00 52,631,578 0.18
14, wawugaunA Aindsssu 0 0.00 78,947,368 0.27
15. U3t fhlandumesiuiia 0 0.00 567,312,699 1.96
belate)
16. wigsyde Lansvruu 0 0.00 31,578,947 0.11
17. Asia Credit Opportunities 0 0.00 14,461,489,473 49.99
I (Mauritius) Limited

1.3 wiawa wad wazkade uasUslevifiasldsuarnnsadunismulassnisudamililunu

a ¢l Yo o a X =
> wiaka Had wazdselevunazldsuainnisaniiunisaulassnisuuasmiliduyu
° USENY @U150Uann5EnTRuAY 4,194,931,049.56 U waznanilenedisenlasunisuannd

AuIMteiun 30 fguieu 2562 nT1uaU 4,372,318,556.93 UM TITIUIUNTRUAULAY

nonleivanniszld Awindeiud 30 Hguieu 2562 vsdu 8,567,249,606.49 U T1eaziden

e R PR PRk RCRED

318 Fordwil poaviliduduil | seaRu | sousealuduil | eonednedised | Srunuduandoyil
i wandunu wm) | dudl wanlunuuas | Id¥unsvaani | daassifiednssAuiy
Uaavill | Uaawill (um) Awnds 30 fiu ()
i figuneu 2562
(um) (um)
1 1B wWkaes 868,508,396.18 0.12 868,508,396.30 326,725,720.19 4,571,096,822
2 | haude 107,550,769.96 0.02 107,550,769.98 - 566,056,684
3 UINIUAN 9,999,999.82 0.18 10,000,000.00 3,570,411.01 52,631,578
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318 Fordwil voavididuduil | seniiu | souwealuduil | eenidednetised | Shusuduendyil
i wandunu wm) | dudl wanduyuuas | ldumsusevil | dnassiitednszAuty
Unawiid Uaauil (um) AR 30 Ay ()
1% fguneu 2562
(um) (um)
4 UIWUYINA 14,999,999.92 0.08 15,000,000.00 18,554,794.59 78,947,368
5 | Tdadsumediuia 107,789,412.81 0.17 107,789,412.98 - 567,312,699
6 UYTYY 5,999,999.93 0.07 6,000,000.00 2,065,534.08 31,578,947
7 ‘gﬁl’qﬂ% 332,399,470.43 - 332,399,470.43 289,461,142.25 1,749,470,897
8 ACO | 2,747,682,999.87 - 2,747,682,999.87 3,731,940,954.81 14,461,489,473
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MLR musnsnenideRudgnirselngsuiduaievessuiasmsivdlvg 4 uwis luusewmea (su1as

a v

nsanw swinnsndnsive suiestnendivd uag swimangelne) gnuliaglasunisindisevilRuduuag

v v v
o =]

aanlenigly 3 Yusn (Grace Period) wazisudutaudisydusunaznanelulddnassluli 4 Badl anuil

U

sowmeudisnildusuuaraendeliudnasanieludi 9 Juluhduanvessseziianisneudise
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NaITHUY 1

wiles ACO |

WU 7 ey 2562 Uswne bawnasundluduiinainudita (“MOU”) fu ACO | Tnenngld MOU

Aanan ACO | Uszasdiiazaniiunisusulassasimiassuiomg nanisudamilidunu lneseazidon

¥
SR

989n15U5UlAs9Es 1 amilnnela MOU et

a

1. ACO| {flan3isundedluniinisd seuse¥ma s Yuit 30 fquigy 2562 U 248,600,862.79
noaasansy vseanlu 7,685,585,393.33 um (wiaduuAudiuiu 127,885,455.65 noaalsaniy
vioAndu 3,953.604.438.51 U wasiunenidesiuiu 120,715.407.14 noaansansy seAmdu
3,731,940,954.81 U) (“nilns@n”)

2. ACO | anasaaniin13An (Haircut) vdulagnisenidnaenideveamnidnise s Tuil 30 Tguieu

A4 a <

2562 31U 120,715,407.14 aaa1sanss vseamdy 3,731,940,954.81 U Lazmoniduvoni

<3

N3ANNENAIINTUN 30 NQUIBY 2562 ianue vibruTene lfidwiusendenwndeluiiuiund
Aouniswdamilunu a Juinvssyudioiuiiufeyliinisdnassuasiauevieiuandiyiiunuves
UsEvm analassnisudamilidunu

3. ndwInaandAuusdIunIude 2. uiEn avndssiwrunineunisudamililuyuanisiuau

q

127,885,455.65 moaansansy wsenndu 3,953,604,438.51 v (nsdrwuludsnaindudusiy

v a

Pl9nun) (“UBNISAIENS”) way

q

e

4. USENY UszaaAnazdiseniinisA1gnsinuiu 88,878,059.98 noaalsansy nioandu

q

2,747,682,999.87 U lnen1sdnassuaziauevieiuaiiyiiunuuasueny aulasinisulamildu

nu Tnensudasmiinisigndsuau 2,747,682,999.87 v Wunulaenisesnsiuandaiiuyuves

q

U3en Srwuladiiu 14,461,489,473 viu wieRndudesas 49.99 vewfufidmuneldudviunves
U3EM7 (Memadansasmzdeuiinnuinszsudivesu3emy) lnesnudamilidunuiuas 0.19 um

9UIININUIUNTL19AU 31 “Uilvas ACO I”

ﬁuéfu‘uawﬁmié’wﬁmﬁaagviai’m’m USD 39,007,935.67 (#58Useunay 1,205,921,438.64 UM MNAIUIE

a

Inelddnsveduaie a Tuansi 28 Squieu 2562 iy 30.9152) Aldldudasdunu vien 9y

q

drsgliadeduniely 9 Ydunntuidwilldsuauevieiuesnlnl snsinendedmsududuiindest

Aa MLR - 2% #oU wiaifisuiinudnsnendedmiutududinaiivesanaliuneaaisansy lagld

v
o

MLR snudnsaenidetudanAselngtuitiedevesuiaismavdivg 4 wis Tudseina (Guias

v oy
o A

nsum suimsnansive suiansinemided uag suiansnglng) el usEn aeladuszesiianindisy

a

piRusuLazaandy 3 Tusn @nunsuaudiseRusuwazaanleNfeg1selugig 3 Yusnaanad aeiinng

195ANTENINUTEN wazLainely

Srunives wilveudy w1aes nilvesnaudy niveswnnida nivewwnsuganid nivesiilanoumesiuia
wilvesesyde nivewiises waznives ACO | Mazulamililunu (‘niazuuawmiiluny”) Aadulduduou

v
o

Vi9dU 4,194,931,048.92 U (“Sruruniifissulawniidunu”) lneustn, Ussasaiiazdrssuiifiasulamililunu

25



NaITHUY 1

1 4,194,931,048.92 U Lﬁuﬁumﬁmaqﬁﬁw 1AEN15INATTLALLAUDUIEVUANT YUY UVBIUTEN MY

Tasansudamiilunu dmsuinunituiuimienliaunsaulasdunuldilerninnsinassuaziauevieas

o § ¥ a & v & o Yo & Ly o ey & o = o A
biinluawiusandusiuvau 0.64 v lasunisdannil wazaenilededrseiildsunsuaaniduaiaiui

30 fiquigu 2562 8nuau 4,372,318,556.93 Um TindnwiuniRudusazaenilenivannisela Auiadeiun 30

Tguneu 2562 v19dU 8,567,249,606.49 UM $18azidEAUTINGANNANTIU9ET]

319 Fordwil voaviiiuduil | seniu swseaduduil | aeniludnednssil | Sunusuansid

i wlasunu fuiivan |  wlaaduyuuas 85umadaani | Saasaiitatnag

) witlsk Yaani (1) Arudaudls 30 Aududiy ()

(wm) fquneu 2562
(um)

1| Wuwmnes 868,508,396.18 0.12 868,508,396.30 326,725,720.19 4,571,096,822
2 | fAdudy 107,550,769.96 0.02 107,550,769.98 - 566,056,684
3| wnin 9,999,999.82 0.18 10,000,000.00 3,570,411.01 52,631,578
4 | WUy 14,999,999.92 0.08 15,000,000.00 18,556,794.59 78,947,368
5 | Tdaddumesiuia 107,789,412.81 0.17 107,789,412.98 - 567,312,699
6 | wwsyde 5,999,999.93 0.07 6,000,000.00 2,065,534.08 31,578,947
7| gses 332,399,470.43 - 332,399,470.43 289,461,142.25 1,749,470,897
8 | ACOI 2,747,682,999.87 - 2,747,682,999.87 3,731,940,954.81 14,461,489,473
sauvedu 4,194,931,048.92 0.64 4,194,931,049.56 |  4,372,318,556.93 |  22,078,584,468

wa1eug (1) lunsedwin by winaes Gause uvadn) winugua Ju3asdunesiunia kaz/mie wgsydy s1g

lasremids nanesresaudu w3k WlAsveusiiomnivssyiauygiounden 2/2562 vsens

sUsUaTIIwua T uTsaassuaziauaieliun ACO I il ACO I lasusua gty
voauFein Anidusosas 49.99 voauiismieludwamnvesu3eing (n1emdiniseansieui
yuIssud 0N Inevfumstydiuyuil ACO | wxldsuamlesantsutamiliuyuasisiauls
iy 14,461,489,473 ju wanani usny az@"uﬁumﬁﬁ’vm@"mam{fumﬁ’zygﬁinguﬁv”@mmas
wwemeliiun giises dae ludadaudeiunsusvanasasdivauiuailyiuyuiiossaassuas

taweelyiun ACO |

) lunsélnn (n) gides samianindrmentsauidmunludssniasignisinelesiu dududouly

voumsShasIuaiuyuveeusny biun gmses uas/mie (v) ACO | saukimsidirents
it munludsemasign1sinelesiy msiauemeuasyduyuliunyanaluisdiianels
UsenA 9. 72/2558 mIsvesousunIsiR naueBenannInemnveians (Whitewash) uas
nsussisyanaiiauedelag ACO | unssumsidnlsiiudusay 5 v subuoulvvesmnis
Saasmiuauiyiuyuveauseny biun ACO | ldsueysiionilusyyiauiygionunsai 2/2562
U3y axlidndunsinassuaziauovieuaidyiuguvesuivny biun 19misiedy 9

lnsamsuvamiiuyudneely

26




NaITHUY 1

3. @5UT19n13899099UN1TRUVIIUTEN

TayanuIun1sRuanIziansTeuTEnY Mlasunisnsiaaeuangaeulnduda dwiuseulvydaudan

31 §UIAN 2559 2560 wag 2561

3.1 SUUEAIFIUENINNTISRUANIZAINITVIIUTEN

(mdg: Wuum) 30 8.8.62 | 315.A.61 | 315.A.60 | 315.0.59
Auning
Aunswdnyuieu
Ruanilazsen1sfiguvintuan 91,035 56,910 11,453 9,850
Fuasyuinas - vénm3ndiitod 6,445 11,496 12,237 -
Qnviinsén a1 5,764 113,342 76,027
qﬂwﬁﬁamsﬁtﬁm%nﬁ’u 3,871 3,871 24,715 -
AupAavie 1,680,342 662,096 848,340 1,136,938
Aunindnyuioudy 401,048 303,655 353,003 97,287
FuBuNTndnguLIeu 2,182,782 | 1,043,792 | 1,363,091 | 1,320,501
Aunsndlingudeu
Ruawuluuigndos 2,283,770 | 3,111,541 3,237,606 4,026,239
fifu o1suazgUnsal 10,134,407 | 10,545,642 | 11,366,884 | 13,180,569
Aunindlaididny 3,617 4,405 5,641 7,368
Funswelaivaudeudu 378,421 235,402 295,283 279,213
sauduningdlinyuiey 12,800,215 | 13,896,991 | 14,905,414 | 17,493,389
FUFUNING 14,982,997 | 14,940,783 | 16,268,506 | 18,813,890
uiiAuuazdiuvasdidenu
wilaunuiey
FufBuszerdunantunmsiu 212,503 212,503 212,503 315,857
ERIUGRELY 958,843 312,489 578,694 | 5,439,635
WwiRamsiiieadastiu 91,700 91,700 18,954 18,954
wﬁﬁuﬁﬁmmﬂmiﬁuw‘ﬁams fidsrimundisznelu
il 358,305 479,000 330,960 238,527
Ruifuszerenanyanavieanisiiieadestu 7
sl 314,000 314,000 138,000 108,000
vuiifatmundissneluniled 479,569 505,934 509,539 558,485
FufBuszerdunianisiiAedesty 1,026,509 | 1,150,509 | 1,150,509 1,350,769
L3u§§Mi385§uaﬂﬂﬁaﬂwsﬁu - 107,424 107,479 118,894
Rufduangteriu 3,850 3,850 3,850 3,850
Rusudrmmihaingnan 20,099 9,983 177,934 14,269
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(W28 Wuum) 3048.8.62 | 315.A.61 | 315A.60 | 315.A.59
Bmilsuuazeldinednedng 6,582,502 6,792,119 6,440,177 2,279,775
nenilednedne 5,667,222 5,628,013 4,965,642 2,696,246
Uszananswiau 668,277 636,160 511,130 3,302,980
wﬁaumuﬁaui‘iu 52,443 65,250 68,269 61,154
sqwﬁawgmfiau 16,435,822 | 16,308,934 | 15,213,639 | 16,507,397
viaulslvyuioy
%ﬁauﬁlﬁmmmiﬁuvjﬁﬁ]mi - qw%mﬂdauﬁﬁq
g semelud 334,264 - 148,040 245,113
L'Eufjﬁmwsmmﬂqﬂﬂaﬁaﬁamiﬁlﬁaﬁaﬁu 1,986,243 1,086,448 1,262,448 1,328,448
Bmisuuazaldinednedng - 59,851 312,957 418,973
ponilofn9ane - - 16,048 -
Usyanan s Ay - - 24,237 -
mygyniunaUselevinina 76,609 62,918 58,193 51,210
sqwﬁﬁu‘l,ajmgm"’mu 2,397,116 | 1,209,218 | 1,821,923 | 2,043,743
SuniAY 18,832,938 | 17,518,152 | 17,035,563 | 18,551,140

dauvastoru
YUTOUU

Nuaanzdou 48,775,744 | 48,775,744 | 48,775,744 | 48,775,744
yufieeniaz sz 34,250,905 | 34,250,905 | 34,250,905 | 34,250,905
’Lm%’wﬁ’zyn,u,amaw%%aﬁumﬂgg 14,050 14,050 14,050 14,050

drufiu (M) yaensiu

dumniyadiu

dHufunuINNITAANY
Mls (Vavu) agay

IR

NUAITOMUNY VY

galylladnass
FIUAIUVRILDDVUVDIUTEN
dnlfdsildfisnianiua
saudiuvasdioviu (vavuazauiugy)

ﬂyﬁ ] Y L4
FINUAULASHIUYDIRNDNU

(10,163,276)
206,307

763,977
(28,921,904)
(3,849,941)
(3,849,941)
14,982,997

(10,163,276)
206,307

763,977
(27,649,332)
(2,577,369)
(2,577,369)
14,940,783

(10,163,276)
206,307

763,977
(25,839,020)
(767,057)
(767,057)
16,268,506

(10,163,276)
206,307

763,977
(24,809,213)
262,750
262,750
18,813,890
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3.2 QUM L3019 WANIZAINITVDIUTEN

NaITHUY 1

(U28: WUUI) 308.8.62 | 315A.61 | 315A.60 | 315.A.59
eld
selaInN15ve 1,264,025 55,982 | 10,526,923 | 10,014,154
s1819nASIAUSANT - SUIIHNER 274,235 3,870,925 536,230 -
ndusenviigauasniiasdoargn 67,521 9,093 258,043 17,620
ﬂé’mwEJmiﬂizmmmimaﬁmmumﬂﬁﬂé"a%amaa
TngAuAglaldFuney _ _ _ 2926
NAUTIUNITUTZUIUNITHALANAI9IINNITUTU
Tnssasamiisenssuy _ _ fo8s0z _
flsansnuanideugy’ 494,300 83,375 825,953 2,289
flssnmsusulaseadnoni - - 15,406 51,225
Mlsannisuseiiuseuangaumy 84,615
elddu 16,178 12,761 118,008 87,430
sauseld 2,200,874 | 4,032,136 | 13,045,465 | 10,198,675
Aldane

AUYUUY

- Fuyunanaudfiung 1,247,541 58,787 | 10,476,507 | 9,562,043

- Fuyumssaniiiaan 375,617 274,819 195,526 191,177

- mmmuammaammaﬁﬁuﬁwmL‘Mﬁa

n ? 106,598 (1,159) 1,246 (60,483)
(nAus18n13)

FIUAUNUYY 1,729,756 332,446 | 10,673,280 | 9,692,737
AUUNSIAUINTG - U@ 283,876 | 4,392,033 566,957 -
Algaelunisve 16,946 3,629 297,547 298,242
AlgaeTun1suINIg 169,137 154,574 340,977 454,049
‘Uismmmimammumﬂﬁﬂﬁ&%@%@di’mqau
igsludlesuneu 3 _ ) _
Anldinedu 886,761 277,643 1,382,684 14,612
G’quumamsﬁu 375,657 682,123 789,743 835,816
AT 3,473,446 | 5,842,447 | 14,051,187 | 11,295,455
Mls (W1au) feuAldTnenetula (1,272,572) | (1,810,312) | (1,005,722) | (1,096,781)
AgIenBRule - - - -
mls (vanw) dmiud (1,272,572) | (1,810,312) | (1,005,722) | (1,096,781)
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3.3 UATSLERUEALRNIZAINITVDIUSEN

NaITHUY 1

(Wd28: Wuumn) 30 8.8.62 | 315.A.61 | 315.A.60 | 315.A.59
NITUARUAAIINAINTTUANTUIIUY
ls (1anw) dmsunn (1,272,572) | (1,810,312) | (1,005,722) | (1,096,781)
$16717UsUUY
ALdeuTIALazAAs MY 420,042 871,763 876,620 884,943
e (ls) Mndnsmandeuiisdlaiinty (440,443) (58,325) | (1,325,988) 88,540
AN (M) nMsUFusIAmanning 4,634 927 (904) -
A (M) INNTVIBERUAMY - - 120,674 -
mlsannsusedivsyusu (84,615)
Alsannnsusulassadeni - - (15,406) (51,225)
‘mmqumamﬁamgaﬁﬁﬁuﬁwmmﬁa (NdUT18NT3) 106,598 (1,159) 1,246 (60,483)
ndusIENsUSTINMMSHaTIAUANA & ere s TngRuT
' ' - - (25,956)
Falilasuneu 11,313
wﬁqzyuawﬁaqﬁmzqm (NdUT18N13) (67,521) (9,093) (258,043) (17,620)
YIANUIINNTABYAFUNTNG - 41,607 998,111 -
PANUIINNSHREARUamUluLTEndes (ndusenis) 827,772 126,065 223836 1,461
ndus1eMsUsTINansHawanAseInnsUSUlAs sl
Y. - | (768,902) -
59M33U3
PIANUIINNTTSEURYTVRIUTENY 08 - - - 47
VIANUINNTAATIMUEFUNTIE 374 - - -
Ussanainsaseuiauainaniiosdes 45,151 99,878 18,623 -
UspanaumsniauannIsUsyiuuiemeos (110) 915 22,343 13,103
M8ulE wn o 7ine dadeyd 1 38,873 1,617 -
é]’unumﬂmiﬁu 375,657 682,123 789,743 835,816
ponidesu (126) (387) (259) (324)
Rulunasu - (209) - -
mMagyniunaUsEleginiineu - duyuuinisdagdu
P 23,985 5,205 5,447 2,235
waznonily
MagyniunaUselevdninau - dunuuinisluein - - (22,548) -
mswaguadluduninduasidaus niuan
Qﬂ‘mﬁmiﬁﬂ (50,130) 99,237 (36,916) (49,681)
gnviRnsiAeatesiu - 24,715 | (24,715) 4,784
AuAALLYa (1,124,844) 187,403 287,351 (49,259)
%um%’wémuﬁﬂuﬁlu (109,696) 172,570 | (212,570) 48,741
Funswelaivaudeudu (157,101) 4344 | (71,281) | (135,849)
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(Wu: WUum) 303.8.62 | 315.A.61 | 315.A.60 | 3185.A. 59
Bniinisen 673,606 |  (34,559) | 259,357 |  (504,577)
BviiaansiReateaiu - - - -
Rusudramhaingna 10,592 |  (166,170) 164,306 (11,713)
Bilsunaarldnedesne 50,679 (31,591) (26,017) 20,117
wilAumuioudy (11,538) (2,845) 9,470 (599)
enauszlovininau - (480) - -
Ruan@e)aldarensdule (8,951) |  (157,754) (13,742) (259)
Ruaalduran AdluTu) Aanssuanduau (777,203) 82,742 (230) | (104,537)
NITUERUAAIINAINTINAMU
Sunenile 126 387 259 324
%aﬁﬁu mmmazqﬂmaﬁ (11,029) (34,799) (4,114) (983)
Foaunsndlaifishm (116) (557) (34) (821)
Buansu@e)dmsuiuliitusszenunianisiieades
. ) - - (1) 708
i
Ruanuannssmneiinu 91A15HaraUNIal 16,835
FuanfuannsdmineRuamuiingn 417 23 82,267 -
RuansuainnsimisRuamuluuisndes - - 55,128 -
RuansuannsdiseUydvesusendeas - - - 953
Ruaagnslaunain (4T Aenssuasmy 6,233 |  (34,946) 133,505 182
NITUARUAAIINAINTTUIARITY
FeAUNUNINITRY (26,256) (2,285) | (128,695) | (126,925)
Frszniiauiinannsiurianisuasmsussiussuey

‘ (32,700) - (4,640) (10,605)

YOUAIY
Lﬁuam%’u(ﬁ?ﬁzﬁu)mﬂL'Eufjﬁmzsté‘%u’umﬂamﬁumiﬁu - - | (103,353) (49,200)
Ruandu@ssawnnduitusyerduanuarauazionsi
4 v e b " (94,000) - 152,432 290,557
\AET0IU
Lﬁuam%’u(ﬁ?ﬁzﬁu)mﬂL’Eufjﬁmwzéu’umﬂﬁamiﬁu - (55) (11,416) 29,051
RUansU(E192ALNRUNBUTEIZI1INYARALAZAINTT
Do . ? ' 958,051 - (36,000) (20,000)
NALIToNU
Ruangnslauainfanssudianiitu 805,095 (2,339) | (131,672) 112,878
RuanuazENRTisunRuaaRNTY (anag) gnd 34,125 45,457 1,603 8,522
RUaALar 18NS B URUEAA LR 56,910 11,453 9,850 1,327
RuanuazTenafisurintuanaun 91,035 56,910 11,453 9,850
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I (Mauritius) Limited

Services Ltd., 1st
Floor Anglo-Mauritius
House, Intendance
Street, Port Louis,

Mauritius

14,461,489,473 iu

4. Yo fivg uazimumilvesdmillwiasnenuienusasdazeaniulvaiadnseviinulasems uwasildunu
Ui . . . Yy w4
Py . siuandny ruaufussligyd
- 4. NUseaen 4 ) Y Ca
o iag Yo foanlui U3enazoanluiiie
azaaniiulvi . e X e A.a
(UmeanL) | BITTRULNLRINAL (L)
()
M-Power TT Limited Level 2, Lot 19, 868,508,396.18 0.19 iy 4,571,096,822
Lazenda Commercial ﬁu
Centre, Phase 3,
87007, F.T. Labuan,
Malaysia
Ut Aaudeadia din 272 gouinduniuen 107,550,769.96 0.19 Wiy 566,056,684
AUUNTTII 3 WYNUN i
ABLYAN LUAUIAD
WIBY NIV
WU BIUm 29/9 v 3 9oy 9,999,999.82 0.19 TahiAiu 52,631,578
SaaSuzian auy o
AMQAUALEN AU
Uangu1s 9Lnaung
N338 JMIAUUNYS
WILUEINA RinYoTen 11/26 ¥puIaduns 30 14.999,999.92 0.19 Liiu 78.947.368
wrswaduns wadeu o
QERIRILE
st dudandumesiania | 272 auunsysud 3 107.789,12.81 0.19 iy 567,312,699
dim HUUIABLAN LR u
UNABUIAL AU
wigsydy LSy 106 %0EWIEUN 2 WU 5.099,099.93 0.19 Lidhu 31,578,947
nszlvuanile waaun i
NFINN
a o a a6 s & 13
USEm giises lewinsdd 155/19 gpgumaLan 332.399,470.43 0.19 Lidhu 1749470897
WUszwmedlne) $1in 7AN 1 AUUTIAT o
w9 Uil e Unuiu
AFUVWUTUAT 10330
Asia Credit Opportunities | Globefin Management 2.747,682.999.87 0.19 LAy
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dufuwsn o Ui 30 Ugueu 2562 Uasil
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NaITHUY 1

Youazdurunivaadmilseduudasseuananidmilaiunisisluden 4 addulunigega 10

3

Nv A

i o q‘i:mwﬁ Usziamdwdl
(@uun)

1 | U3 Siow A3 Leada i 3,060 | UTMgeniineaulned inguszasdianiy
ensusulaseadng

2 | Link Capital | (Mauritius) Limited 924 | Guifuszeremaniansiifeitosiu

3| viug 625 Lﬁmﬁﬁuﬁﬁi’mﬂﬁxmﬂ

4 | suImsaLauAISATISaIing e (1Y) 362 | @n1dun19du

5 | nsuassnng 344 Lé’mﬁmmgwma

6 | AMCI Carbon GmbH 342 | Enilnsdn

7 Tata International West DMCC 239 Lﬁﬁ%ﬁﬂ’]iﬁﬁ

8 | UstW deuniied ey $1in 232 | Wwiinnshn

9 | Ustw wndegudsman dria 202 | dwiinnsiuavidviisuasAnldsnedng
8

10 | msluidendndiuginie 101 | Wwilmstussdntnudoudu

6.

a o Yy o a o = ) A .y & & <
?juﬂLLﬁSQquququUiﬂﬂﬂgaaﬂiﬁuLW@"U']?S%ULLﬂL"L]"IW‘ULW]a5‘5'1ﬂﬂquiﬂiﬂﬂqiuﬂa\iﬁutﬂuwu

U3ENY e dnassiuaiiiuyuvesuieng uiuliiiu

o [

Wuaz 5 v ikAurealuadiin fell

oA ¥

22,078,584,468 YU yaA19nsld

o Jnassviuandyiiunuvesusuny Iuuladiiiu 4,571,096,822 fu yad1iins liuas 5 um

TuA 11 w1193 aulasenmsulamididunu leeudsns azdmussiaudamididuuiisim

Vuay 0.19 v syuluyadvisdu laiu 868,508,396.18 un etz ninudy gyl
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dnsauwmaAnganUIIeN1sNNeleINUVBIUTEN 3 dfa 3100 (NRIYW)

9 FWAN 2562

zl o w

AUlaINNINNUTEYUANENTTUNITUTEN T afla 911n Wyvw) (“USen1”) ATaN 8/2562 Lieiud 8
daneu 2562 diufeydAnmsiiuyuasveidouvesuiena andrwiuliify 110,392,922,340 uin 91nnuIansideu
WA 48,775,743,730 U L‘flwqmmmﬁauimﬁwmu 159,168,666,070 U lnan1eonviuandiysiumu

druauliliin 22,078,584,468 u yar1iins1liiuag 5 v Wiednassiiuiyanatuisdiin (Private Placement)

o w [

1w (1) M-Power TT Limited (“481 w1s38$”) (2) U3ew Adudadia 9 (“Aaude”) (3) windan sudum
(“w193TA17) (4)  UILUYINIA ANEEITY (“UIugyaNIa”) (5) UsEm dadandumesiuda 41dn (“Uaan
a d o/ 9 U % (3 “« o/ ” a o a a 4 6 6 o w “ a A ‘”
Buwmaiivia”) (6) wesyde Landvuuun (“utesyde”) (7) Uidn gilGes leneddd (Wsswelve) 9rin (‘qiGes”)

wag (8) Asia Credit Opportunities | (Mauritius) Limited (“ACO 1”) mmiﬂsqmmﬂawﬁﬂunu (Usanasan

swaziduavodlasinsulamilidunuiasununisuiulassadmilulassmsudamiduu @efidendoe 1)

v
[

Tngasy v3ema Sununislunisuiulassadrmilvesuismn malassnisudamidunu dedl

MUseguANENIIUNIUSENT ASSH 8/2562 UssyudloTun 8 Awman 2562 lallufiiielauesenusyyy
Fandigygfevunsan 2/2562 weRiasueudiAnisdnassuaziauavievuadayiiunuuesuseng Il

% '

22,078,584,468 vfu yarnfiasliuas 5 um lusan 0.19 vmseviu Tiun

9 Y

(1) Fruauliiiiv 4,571,096,822 u Fadadudnsiniseaniuasiyiiuyuliun 1 w1es e
dsenilnudyausziussuengeumusemanuiralalimaninel 91U 868,508,396.18

v analassnisudamildunu

) Truuliiiiy 566,056,684 Wi Fsdaludnsinisesnuadaiuyuliun Adude iiediseni

mudgyaUseiiuszusnsananudiuig 107,550,769.96 U mulasenmsudasiidumu

(3) ruauliiiiu 52,631,578 vu Gedaidudnsiniseenuandaiinnuliun uiaien iediszni
mudygUsziiszusuanaufaan uAIalalAANINEY 391U 9,999,999.82 UMW AL

Tassnsudasmiiduru

'
o a

(@) Frunuladiiiu 78,947,368 1iu Tadaudnsiniseeniuanlaiinnuliun uaiuganne wedisy

ninudygrusziivszususaunnudaranufimalalamfinine) 91U 14,999,999.92 Um

mulasanmsudasmidunu

(5) uuliiiiu 567,312,699 u Fsdaidudnsiniseenuandayiiunuliun Tadandumesiudia
Wt sentnudyauseussuongenniny 91U9U 107,789,412.81 um aulasenisuuasnil

Junu uay

(6) Jruauladiiu 31,578,947 viu Fedadudnsinisesnuandiaiiuvuliun uesyds wWedrsenil
mudyUsziiiszusuanauaaIan uAIalARAANINE §91UIU 5,999,999.93 UMW AW

Tasansudaamiilunu
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(7 Frunuliiiiu 1,749,470,897 Wu Fadadudnsnisesnuandoiuyuliun giiies Wethsenil

AUATININYIUINEINTINIY 332,399,470.43 U aalasenisuuamililunu way

(8) Fuuldiiu 14,461,489,473 u Fsdnidudnsiniseeniuandaiunuliun ACO | iiegisznil

NSAANSIUI 2,747,682,999.87 UM
(3send “@milanalasansulamidunu”)

Srnunilvemidvendy  wiwes nilvesiauds wilvesunnian nilvewiswugyaund vilvesdauian

Buwesuvia nilveswnesyd nilvewfises wasnilves ACO | Nzulamiilunu (“‘vilinzulamililuyu”) fa

JuRudauiisdu 4,194,931,048.92 v (“Sruruniifissudasniilunu”) Inauidng Jszasdiiasdiszniifiaz
wUamilidunu S1uau 4,194,931,048.92 v Wuruandiyvesuiena lnenisdnassuaziauevieiuandaiiiugu
209U Aulaseniswlawmiifunu (53058071 “N15InaTTuazEUaUIERUET NN UTDIUTENT AY

Tassmsudastiduyu”)
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Fupdeang NC (Non-Compliance) vuvdnningvesuism mneanuinfundnnindvesuisnaangideudiih
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Famsluszarinedudl 1 fa 31 nsngiau 2562 wsildesananznssunsuieny Insussaluiud 8 damau 2562
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faundilitiosnin 7 Jurnsasseuwsluiu 15 YuinsAesenuneuiuiauenssunIsusEne Sualiaueinsy

v
O % U
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ougelviuIsniamzdswaueneiuiieanlnideyanaluasdin (uieildinsudlufisndu) (“Usznaa na.
72/2558”) Vil AvFnvmsmsiulissfiunagisssuvosiuesuieng u Yuil 8 Aunau 2562 sy sAnan

nSTLERUEndasY (Discounted Cash Flow, DCF) tawiniu 0.07 um

nsdnassuaziauomeiua i iuyuresitng aalassnsuamiluny aufindrandredu fisen
vuay 0.19 v feidumsiauenefuayiisyulunafiginimmefsssuuszana fesay 171 Ssliddens
iueveuoonivillusiaeil ausznna na. 72/2558 Ysgnaufudsemadiiinnunmugnssunsmiundnning
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Tassadeffoviunaunasrasn1sIndssiuasiuNINuUuUUiIuaIngUssasa (Specific Objective)

wiawsweveliunyanaluiediia (Private Placement) aulassnisulasniliuyy

flaun1sInaTINY VAIN1TINATIU
(oya a1 Suit 2 Foney (Foyauszunis a Suitilaamzdeuiiuyudise
msferu ATUIANNUTITENET) udveIUTEN WLm'qﬂ?a‘luaaﬁwﬁ'ﬂmuiﬂsams
oot wlawmilidunw)
Y dadaunisiievu Y dndaunistiovu
() ($ouaz) (¥w) ($ovaz)

1. welisund audiinygud 444,682,520 6.49 444,682,520 1.54
2. VNS PWNN3 432,208,900 6.31 432,208,900 1.49
3. Wglgwa N3 402,878,400 5.88 402,878,400 1.39
4. wenguiiuns 1nad 276,463,000 4.04 276,463,000 0.96
5. USE giises loviestd 275,776,000 4.03 2,025,246,897 7.00
(Uszmnelng) $71in
6. Arviatinan datarnsena 273,095,200 3.99 273,095,200 0.94
7. UOB KAY HIAN PRIVATE 178,440,083 2.60 178,440,083 0.62
LIMITED
8. UM UImsauning 160,567,780 2.34 160,567,780 0.56
NN 9110 (W)
9. WELRANTY UNNIAS 146,467,412 2.14 146,467,412 0.51
10. yaamsms A3lndnes 129,305,800 1.89 129,305,800 0.45
11. M-Power TT Limited 0 0.00 4,571,096,822 15.80
12. U3Em Adudvada 9110 0 0.00 566,056,684 1.96
13. YWHa1 guIUA 0 0.00 52,631,578 0.18
14. wiULA Ain¥sITY 0 0.00 78,947,368 0.27
15. U3Em Tadandunesiuia 0 0.00 567,312,699 1.96
1A
16. wigsyde LA 0 0.00 31,578,947 0.11
17. Asia Credit Opportunities 0 0.00 14,461,489,473 49.99
I (Mauritius) Limited

faudinsdnassuaziauevieiuandyiuyuresuionT aulasinisulamiiluyuazdmaliidmilng
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Migaleaiu uona1nd wWu wiaves Aduds winden wsuyauia Gadaddumesiuria wesydy giiFes waz

ACO I liilafiauduiudle 9 viedenuifilesiu amdssniasensineilesiuldegsle
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- a o .:4'
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iail Foyaues giides Il
(1) giGEes
Hausom U3 giliSes leneidd (Useinelne) 9110
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UNSN NIANWHATUAT
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nguuNe
Nuaanziley 520,000,000 U

yarnfinsl3 Viuay 10 U

laseaiensteniu 1. paumdaiinen datainszga feviu 15,300,000
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v

u

o 1 1%

adudndrudovay 29.42

)

2. UENINTNIUA YANIAFS Doviu 10,299,999
iu Anludndiudoras 19.81

3. US¥n wnslanay duaius 91in fevu
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4. weuied Weaufad feviu 8,000,000 u
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5. uUny {eaufad feviu 5,200,000 viu fin

(%
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£ =

1. Wews1anG dangdug
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2. WNENENNS uae
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ACO | dautssiamsenisifeafivdunindniouinisuazsnanisiuanutiemdenianisiiu lng 1en15veei
\So 4arsIeN15v89 ACO | HUU1AsI8MITAUNT 20 AMuUm Vil Aunsndfilfinugns (Net Tangible Assets
%38 NTA) 09U38% Ainau Tngiiansa1a1niun1stusinatuaaunIusenininIavesusens dmsu 6 hsudugn

au Tuil 30 fguiew 2562 FadusunistuananiildsunisaeumulaedaeudydueunnvesuonT Jaldaunse

AWINTIENTINFUNTNENLRIMUENT (Net Tangible Assets 38 NTA) ¥99U3EW% 11833710919 2 519115 Lvua
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saa o

$98N15UNT 20 S el Funsndniifinugns (Net Tangible Assets %38 NTA) wa3uieme dnau lag
firsanansunsiusuetuaeumuszinIatesueny dmu 6 euduan o Yufl 30 Aguisu 2562 Fudu
sumsiiuangaflddunsaeunulaegaoutydsveyynvesuitmn Fdliaunsoduusensandunindis
famuand (Net Tangible Assets o NTA) woeudwme I fetdu u3dn JeduthiliUameansaumanisidis
semsiiAslesuresuisn sonaraudnninds suusznasensiiieleaty wasveeyiinisidviisenisi

Wenleaiuresuidny nvssyugievuvesuisng meazwuudedhidesniiauludvesdiuiudesianuaves

% |

fovuiiunUsyyuuariianseonidssasnzuuu lngliduazuuuodludiuvesfiouiiiaulids uaswimanuinm

q

o '

MaN15RudasEilakanIaULAuLAeIfUTIEN1TIAe e UYRIUTENY Lardademnuiudinaifnadiinau

A6 AAIAANVINGY Uazgtieviuvesuiuvn

v
U U 6 U

V9l FunSwdnidnuans (NTA) ¥9UTEn, Musun1sRuTIatuaaunIusenINn1aTeeusEemy
3
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dmu 6 WWeuduan o Juil 30 dguieu 2562 FudusunsRuaigailisunisaeunulaedaeulydsueyyinves

q

[

SN Unngaail

Uayan19n1sRUYIIUTENY 1w (Fruum)

Aunsndsiu 29,683
o a v Al 1w

¥n : Aunsndilaiddnu (11)
%N : NHEUI (19,179)
Wn : duladenlaisnnanivay (10,937)
Aunsndniimnuans (NTA) (a44)

4) YaAIINVRIEIRaULNY MITszyant uazinainldlunisitvuayarIdanauumu

4.1) msﬁTﬂaﬁLLasLauamﬂﬁ:umﬁzyLﬁuvgwaw“iﬁ’m un Yiizes muiﬂien'mwawﬁvf]uv;u
St UseaeATingtnseninumAim nuutaaiusuag 332,399,470.43 U 1w YIS
ImmiaaﬂﬁumﬁmLﬁmumﬂmammﬂawﬁﬁunu Imagamiamm?ﬁmauLmuﬁu’wmﬁm%’umﬁmaﬁLLazLaua
maﬁumﬁ%ﬁ'mqwnaw%ﬁm mm‘lmqmiLmawiﬂuﬁquﬁﬂmﬂﬂLf“m 1,749,470,897 %ju ‘Lummuﬂawiﬂunu

Viuay 0.19 v edlyaasiuvisduliiiiuy 332,399,470.43 u
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4.2)  NSIAATIHASIAUDVIBRUETYLNLUVBIUITEN ui ACO | aulasamsulaswililumu

U3t Usvasanaedseniinsengnsinuau 2,747,682,999.87 um lagn1sesnviuansioiiuyu
aulpsesnsulamilidunu Inayarsiuvesdmeuunuimundviunsdnassuaziausneiuandoyiiuyuves
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%
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a a a
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= v N
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q

e
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a
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Junu

' o v o Y Fa =
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v

& o o v o a Ao & g a &
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Y
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(MENFINTIANLLTUNUNUTITEUAIVBIUTENY) WAzl IUIIAIUANNITHAIAIVTONBANBUNTTUNTAILAN TS
Y9INTIUNMINIMLA LWiTlnensmielaedoy lneaslidvsiaueteunnaidiisaiLiianssunIsveIusem 311

ViU 6 v Usznaumenssunsiiludunuues ACO | 9wau 2 viw nssunisiluuaranisuendadu

'
a

Fenmalugaavnssumandiuiu 2 viu waznssunisasieaeuddiquaudinuiinguuneinuasiuau 2 viu

€

A e

& o v v Ao a o o A 9 a =
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Placement) sulasansudasmihduyu Tundh 5 vesansaunaadull
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6.1)  nssunsiddwldidelunisdnassuaziauevieiuandyiiuyuuasuiens un giEes au
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Tasensudamililumu
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6.2)  goevunidiulaidelunisdnassuaziauavieuadoiuuvasuienm ui giises au

Tassnsudasutilunu

vy v A ' a s

Hevunilaiulimdelunsdnassuaziaueneruadyiiunuueusemg un giises aulasenis
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v a
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I o b4
neileudiszuda
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wnUny Weudad 1,580,000 0.02
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g
7) waulvnisidninsienis
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q
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8) AUWIUYDIAULNTTUNITUSEN N8N UNI5TITI5180S

ALENTIUNITUTEN W1 aausveuasiyfinyuvesudng lusien 019 vimdediu (Usa
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A15aUMNANEINUNISEUBVISRUEILUNLNUVBIUTEN A dfia 31109 (NR1BU)

Tunyanalursdnina

9 FInAN 2562

duidlosanmsiifivssguanenssunsuien 3 afta 9180 nwu) (“U3Ena”) adedl 8/2562 iiletuil 8 Aanay
2562 fufeysiAnisifinyuannzidouvesuieny Sndrurlaiiiu 110,392,922,380 vm MnvuInzLiouds
$1uau 48,775,743,730 U WunuasmeztTeulmidiuon 159,168,666,070 uw Tasnsesnvuansiyiiuyusiuou
LalAin 22,078,584,468 iU Qaﬁhﬁmﬂ%ﬁua: 5 U Lﬁ'a%’maiﬂﬁuﬁuﬂﬂﬂmaﬁiﬁm (Private Placement) oA
(1) M-Power TT Limited (“td% W1a138%”) (2) U3 fdudeafiia $1dn (“Aaude”) (3) winilan suduan (‘un

a '3

A1A1”) (4) uUgINA WINYsTTN (“unaugyanna”) (5) uien ddandueesiuvia 91ia (“Uadanduines

s

wiia”) (6) wiesydy ansvyuwi (“ungsyde”) (7) uEm giises lewesdd (Usendlne) I1in (“gides”)
uaz (8) Asia Credit Opportunities | (Mauritius) Limited (“ACO 1”) malassniswiamilduyu (Usafiansen
wazduavadlasinisulamiiduuuazununsuiulassasimilulassnisudamilunu enaswuu 1))
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2 | Adute 107,550,769.96 0.02 107,550,769.98 - 566,056,684
3| wnden 9,999,999.82 0.18 10,000,000.00 3,570,411.01 52,631,578
4 | wsugaua 14,999,999.92 0.08 15,000,000.00 18,554,794.59 78,947,368
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117U 16,999,999.92 U1n mailassnisulamiiiunu uaznendinisinasauasiauuis vy
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vosusEn lnsdevuludiuiuiovar 0.27 vasdnuwiuruidmiiglaudinimunvasusen

(nendinsannetJeunayugIselaveIuTEm)

nsdnassuasiauevieiuadyiuyuvesuisny aulasinisudamihduyu ldlddmalnuna

1 ova

wayanae tundudieiustelvg didunamvauluuieny wazuraugyauialailad
AMuFNTUSle o wielaunedlesiudiuuIEnT audsenaTIensnealesiu Nsdnassuay
ruaveuandyiunuuesuien Wunsugunanulasinisuamilduyuienan 39kl

Wunsihsenisiuyarafiiiealesiumudssnasisnsiieslesiu
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0.19 v Fduyarwisduldiiiu 332,399,470.43 v wietszniliuduvesgiiies gus

q
v

I 332,399,470.43 UM unuiuadyiiunuiideassiigiidesnulasenisuvamiilunu
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adnvesnamdetinn WudferiusolvylugiiFes Feanaiiiedlosiuresuitng (snuaziden
Usingau 4o 1.2.1) msdhassuasiauereiumsyiuueaussng mulasinisuammiiiy
yuuAgises vesensaumaisIiuensiiilsiure auiem 3 afa $1dn Gmaw) Fadh
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PWATIWAIAUNTY 20 §1utm el AunindiifiFanuans (Net Tangible Assets %3 NTA)

9IUSYN Hnau LAgNIITAUIINIUAITRUIINRUUABUNIUTENINGNIAVBIUSTENT d1%5U 6

|
A

A Y o A a = & a ' Yy ¥ v v
Weuduga o Juil 30 fquieu 2562 FaluwiunisRuaaaniasunisaeunulaedaeudisu
U INTEIUTENY Felilanusafuinsnen1sandunindnisnuans (Net Tangible Assets

738 NTA) ¥89U550% 1o

val o

Usene ldladisenmsiudiieateswesyiieslugissening 6 weuneuiuninisanasdn

U

5190158 WWsaRaNsaunswasidenveesien1simnedlesnuluansaumeigltusiensnne?
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TyauueIusEY 3 d@fa 3709 (UN1YW) (LBNFNSLUY 3)

Fnassviuantyiinyuvesuieng Sunuliifu 14,461,489,473 Yu yaeniinslifuas 5 v
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0.19 um iqmﬂuaﬂam%ﬂéﬂbﬂﬁu 2,747,682,999.87 U \ietseniRuduTes ACO | ans
$1UU 2,747,682,999.87 U uazendINsInasIuaziausuuasTyfiumureauTEn-
malesanmsulamidunluasail ACO | andundulforunelgvesdng Tnsdetulu
$rurufenay 49.99 vessuiuiisiuelfudamnuesuisng (mendsnisaangdoudia
NUTITLUAIVDIUTEN) LLasﬁémmmuamﬂ’15LLmé?w'%aaamauﬂﬁums%aLwiﬁwﬁaﬁuaq
nssumsaman ldlnenssielasdon vilinsdnassuasauomefuaifafiuyuvesuione
mmimqmiLLanﬁLﬂuﬁquﬁmén \unsisensfugigiidiunamuauuisng Sadneie
Wusemsiiiealesiuvesuiimaanz Jounuidvualulsmanuznssunsidunainyud
9. 21/2551 (394 néninasilunsviisenisiifealesiu uazdszniAnuznssuN1TAATA
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Realeeiu we. 2546 (saunediladnsudloduio) (‘Ussmastenisiiisalosiu”) Tneflounn
sreMsiundn 20 & v wail FunsndRTiFmuans (Net Tangible Assets 130 NTA) wo4
VTN Anau 1aeiia19a131n3UN1TRUTINATUADUNIUIENINNIATDIUTENT @195 6 Lhau
Auan o Tufl 30 fiquisu 2562 FaduumsiuangaildumaaeunulasasutnyTiueyyn
yosuiTn Fblanmnsadnanenisnnauniwgidfnugys (Net Tangible Assets 1130 NTA)

YIUSINY Lo

Usen lilddvisemsiugiesteswes ACO | luriasening 6 weuneuiuiinisanasdn
W518n15il egnelsinnu uSene dnsdivihsientsiu Link Capital | wag SSG - Capital
Management (Mauritius) Limited (“SSG Capital Management”) daduuwmlungu SSG

o

91

1 usEn Wadvihdyagintu aduasiui 2 wwieu 2562 uagatuudly asiuil 22
n3NYIAY 2562 iU Link Capital | Inedd1uiuialdugsiu 84,100,000 Aoaa1sansy
Usznaumeaadug A 911U 30,000,000 Aoaa1$ansy 29ur B 9143w 40,000,000

AoRANsANSEY wardadug C 91U 14,100,000 ABAANSANSTY LA

4 =

2. 3N I vindygni1d1eniuTneamnenisidu (Financial — Advisory  Services
Agreement) iU SSG Capital Management (Mauritius) Limited atuasiudi 3 wwieu
2562 \ile 11913 SSG Capital Management iugldnU3nu wagmsraaeuulovions
UIMIMesunsRuuaudeme Wewmunusiny Wildnean wasinaussnauniseiu
n353ugegn tne SSG Capital Management aglasuAu3nisainuisne Wuyadiios
av 1.5 vosseldanngenviomanuiuiadousiaiiuveuiema luwdaziiou Tnosy
FITLLADUNG BA1AN 2562 Wk 9,899,660.73 um uazlABUIQUIEY 2562 Wudu

9,060,719.91 U satdudiuau 18,960,380.64 UM

Ine KG fioiulu Link Capital | Tudndiusaeas 100 way SSG Capital Holdings Limited favju
Tu SSG Capital Management Tudnaiuiosas 100 YessudvSeandssinun Link Capital
| wae SSG Capital Management sua1su (IUsafiansasIgastdenlsingmu 48 1.2.2) N9
SnassuaziauavieuaIlyiuyuvesuny awlesenisuaamididuyuun ACO 1 weq
ansEuNAREIRTUTIENSTLRDI Lo uveIUSTm 3 afia S1in (unwu)) i Link Capital | uas
SSG Capital Management lall@fanugiiuyanaiiAsalostufuuidne audsniamensi
Aealoatu o Yuiinagnssunisuien fudliauensedefivssyiadydforuadedl 2/2562
dieveeyifinisnsinassuasiauereuandyiiumuresuiena sulassnsulamilidunuls

wHUsENSEA

dielilulumudeulaidvualulassnisulamiilunuees ACO | azlidvsiaustoynnatiio
C Y a o o o & | v Y
m3usisnadunIsun1svesuseng uIundu 6 vinu Useneusmenssumsmiluiiunuves ACO

| 919w 2 i nssunsiiluyearansuendadufideinglugnamnssuwindiuu 2 vi
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RunuYeIuTENT ATy avgagliuiem
P I a A Aaw

1 Flonaniunasiunudundsuu

n19n153udlalueunAn @119

MOUAUBIFBUNUNITIZAUYUYBIUTEN

2 waglinannAaean1sn1suliun

v laluszezemn

1fin (W)
8. Asia Credit ACO | \uu3dnlungu SSG | ACO I inwaavzifeu Sua | diedu  1dun Kendrick  Global | ui¥n= azldsudssleviainnis | wieliduluniudeulafidinualy
Opportunities | filugsha \Dulifiueraianie | [2,822,575]  neaasansy | Limited deviunisnssludndau Sovaz | daassiuadaiiumuliui ACO 1 lae | Tasensulamiiduyuwes ACO | ACO

(Mauritius) Limited

9 (Special Vehicle Purpose
nio SPV)  leeiduusdn
Uszianusominda wandu
uviniiaansifeuaislé
NQVUEUTEINARI515 ST
woS\lva dordulnainu
Uismwﬁﬁuﬂﬂaﬁﬁgmsmq
msRutua wazdidneninly
n1sawmuliads fezdroada

aduayu LazifiuanInages

=

sl fuiuandydiug

[2,822,575] vju

100 n3suMsUsEn laun

1. Roshan Nathoo
2. Vishwanand Nursimloo

3. Ranjan Lath

4. Jin Qiushi (NF3UA1TE1903
(Alternate Director) 89 Ranjan
Lath)

5.Jacob Samuel

Aunsaann1seniausiuiugn way
lidesnutuaniiiotseni Wuann
aanslunsAbiluau dnnedalasu

a v Rt a A a
LQUQ?J']LW’EJLUUV!UWJ;IUL'JEJULWEJLWJJ

ACO | Huuidnlungu ss6 i
#neaanlunisasyu wagaiuisa
atuayuiunuryuisuliunuien
Tuvnriiuisng vieanmageslunig
gviiuenu viiusEn s anusangduun

nanduA tinstelaLasnsruauan

| asilandiaueioynnaiitonisus
\unssunsvesuieng Sruruvieau 6
v Usznausenssunisiiduduny
484 ACO | $1u 2 ¥i1u N3Nl
uyaranisuendadufidervglu
AAMNITUNANTIUIY 2 MU uay
nssuNsATIvARUdTinuaNTRa T
nguanefmuad Y 2 vinu Lileidh
WIS UTesUsInn Jadunis

Whamuiidainistienuuieme lusses
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LINEIILLUY 4

2.2 anUszasdluniseanvuandiiuny wnunnsTHRu uagseaziBenlasenns
22.1.  Yaguszasdlunisesnfussigiiuyuuasununisléitu
fafldnanliudilude 1.1 prwdnduuazdnvarvesriens vewnsaunaatiul meldununisuiu
Tassadmilvesuieny waymIdnasuaziauemeuaSig iy ure Ut muiﬂsqmmmwiﬁwgu
vty anansavanniseniiiui 4,194,931,049.56 U uaznenLbetsEldTunTUannil
Awaniaeudl 30 Tuieu 2562 BnIUI 4,372,318,556.93 UM ssuviiiusuLazaendefivan
m3gld Funndeiui 30 fguieu 2562 WaAY 8,567,249,606.49 UM 18a18EAUTINGANAITITNE
i
318 Fordwil yoaviIuduil YoARY smsanRuFui ponibegnetiseit | Stwaufuandiyd
il ulaadunuy Fuituan ulaadunuuas 1§5unsuannil nasauiathse
(u) wiflh Yaavil () Auande 30 AuRusiy (Fu)
(um) fiquieu 2562
(um)
1| 8w wmned 868,508,396.18 0.12 868,508,396.30 326,725,720.19 4,571,096,822
2 | fdude 107,550,769.96 0.02 107,550,769.98 - 566,056,684
3| windmn 9,999,999.82 0.18 10,000,000.00 3,570,411.01 52,631,578
4 | WUy 14,999,999.92 0.08 15,000,000.00 18,554,794.59 78,947,368
5 | hiadduneiuia 107,789,412.81 0.17 107,789,412.98 - 567,312,699
6 | wesydy 5,999,999.93 0.07 6,000,000.00 2,065,534.08 31,578,947
7| gises 332,399,470.43 - 332,399,470.43 289,461,142.25 1,749,470,897
8 | ACOI 2,747,682,999.87 - | 2,747,682,999.87 | 3,731,940,954.81 |  14,461,489,473
FaeHY 4,194,931,048.92 0.64 | 4,194,931,049.56 | 4,372,318,556.93 | 22,078,584,468

waeg) (1) lunsadnin 8 wiawaes Aause u1aldn) winugsua Budansunesiuna uas/m3e wigsyte 57¢

lnsremids vargsresauau wievaun lulasveudfonivssyuiadygioyuns i 2/2562 U3vn

vUsvanTauum Ay uTnassuaziauev ey ACO I iilali ACO I lasuvjuadgiilumu

veosusnY Anilusogay 49.99 vesiuitimielauaivunvesusyn (n1gvainiseangdeuis

NUTITHUAIYaIUTN ) Ineviuaidyiunui ACO | veldsuamlasenisuvasmidituyueeddiualy

17U 14,461,489,473 yju wenanid US¥NY 9w ndun15UsUan I auua Il uisnasuay

wguevIeliln gises gae ludnaiudeinunsusuanasvesdivauuaIdyiuyuiesnassuas

saueeliun ACO |

(2) lunsdalnn (n) gises sauvinisidsenisauimmunlulssmasienisiiealesiu suduleuly

V99N 15 INATIU TN uYeIUTIN Y 1iun giiSes uaz/m3e (1) ACO | 52 msigv171ens

mudinmualulsenATIEnsINe ey maaueyieuaidyiuyuliunynaaluiediinn gl

Usena 99, 72/2558 n15Y0RUEUNITYIIA NG YT AN TNEYIunYadnans (Whitewash) 4ag

nsusssisyaraiiauedelag ACO | ilunssumadrlvaiiududiua 5 v duiduteulyvenis

vaassualyiNuyuvesuIYn Y iun ACO I lulasveysiiainiiussyuladysaeunsail 2/2562

UTYN Y sgldanidunisinassuaviaueyigyuaidyiiuyuvesuivn g iun 19mdsigdu g au

lnssmsuvasmiiiuyudnaely
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LINEIILLUY 4

1NANUaNN1SEUTRUIULa AN eI UL L9991NUSEN Y WUNSUNISEANEYN  Menedmsu

Y

aonUeNnpatsElvnn ACO | mMUYanNasNusem wennaanu1rinisamnalsemedy Tunsalnuseme

v o

spsdrszaenleneinadliun ACO | uasuiniiniuuiesyds audygyiUssiiueugauaiuatunsn
Aty nMsuanniseaenletnedu vivliuseme ladessunisen®vin a a1 Awindeiui 30 Iquieu
2562 TaeU3ene Bndauau 659,572,394.10 um Wiesiunissullduiiazlasunsvaniaesainlasanis

wlasildunuadsll Auwadietuil 30 dquisu 2562 Anduduiuiisdu 9,226,822,000.59 U

ofls MaifuyulagIBnssueravhliusdny lannsaszauyuldiunuusunsldtuuay/miolildsiuu
RunuAsURLiFeInsTsazdmansznuieusun s iuny wazguznensturesusony 18 Tnenns
oonuaziauoveiuayiuyuliiiinasuily (Public Offering) funsuuardodiszerinalunis
Fuiunsaagrinlivigne ssaunuldduarenalifiudenudonsldituresuddny uagnisesnuay

Y Y

iuevevfuansiyiismuliungievuifiumudagiumsiionu (Rights Offering) xiifediAniAsrtuanalsl
uiuourasuuduuiterldy iesanuieny enldldsunsatfuayuangfevuiulunissosderu
andyiunuresisne viedfovuiueaarlifirwaulanistedoruansigdiuyuroisns eswn
Pagiuuisne fuamssuiunuitlifvnfimsanamsassgiafivuen ot maduuluadaiiduns
Wamuludndiuiideuirann Sdmnudululfiieduivensasldansliiudmau daazviliuiony

liannsasgaumulanudnnuidenis

dwSumsassmunasiunuiieiu 1wy msgiuiuanaadunsiu mseenviud mseendiuaniiu
(Bill of Exchange) U3¥W< fa13auueadn USE¥m dallnausenaunisunanuainnisaiugsiaunaun
Tnemaon uagiinssuaduanannsinduiomslusaslnsualussdusimndefieutuniGus Sl
faflenmdssanmagnilesfesanussnidindaun wu ACO | Faududosindmiuuitmg Tumsdam
wideRuvuanmsgiutuanaatumsiuiieldlumsduiufions sufnsiividng desuuniunise

ponlefavidunalfaaudeanN T LaRUANYDIUTENY WUy

eaziBunvaslasinsiivisne waz/mdeuitmgesazituiingldsuannisiamullilulasenis

melfununisusulassadimivesuiony LagnsinasuaziauovIsuaTyiuy Ui A
Tssmsudamilduyuagyinliuiony aunsadannseuiiauuanniseuiTudu 4,194,931,049.56 U
LavneniladatsEildTumsUannimunaaeiud 30 fquigu 2562 91U 4,372,318,556.93 UM
Uannszn®vin i fidne dnadsiuil 30 Squeu 2562 168ndwau 659,572,394.10 v 5aduau
viiAuAvannseld Auiadatud 30 fguneu 2562 WaRu 9,226,822,000.59 U Teazideadsinaald

winlude 2.2.1 Inguszaedluniseensjualiyiiuyuuazunun1slvidy vesasaumnaatuil

Tonnanazadreneldldnuusena nansenuiiaindnazsinadulunsalildaiunsaniiunisaiulaseanig

@813 wazaudssaInn1saiun1sanulasenig
Tonanazadraseldlinuusen

aannandlude 2.2.2 s1gasdenvelasnIsiviyn T uas/miousungesayniunoslasuainmaiuyy
Il lulas9ns vesansaumaatull Tunsainnisandunismelawiunisusulassasianilveausony way

nsdnassuaziauevieiuaiyiuyuresuieny mulassnsuvamibduyudunadnsovsiiliuisn

27
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LNEITUUY 4
anunsavanniseniiduludu aeniley wasn189n o AT1eAIwINdeiun 30 dguigy 2562 Nedu
9,226,822,000.59 U

nsUannssviaudanarhlilaseiefuuvesuion iy axdeliuidny femamundaiunuiu
iluyunsnsiudnldlueunan ausareuaLBIBUHUNIITALNLYEIUTEN Laglian maAde s
nsuliunuien laluszezen InermnAIuININIULEAIFINENIINTISRUENIZAINITVDIVTEN o
Fuil 30 fiquiou 2562 FaduswnsiiuanaedildunisasunuangaeudaTueuyn Samdiuniiau
FIUADYUILANAIRIN (4.89) 111 11AB 1.87 1911 (MINATUIUIINIULAAIZIUENINITIRUTINYDIUTEN Y

DNTIAIUAINAINLANAIIN 1.83 i1 L¥@D 0.53 1¥i1)

wenntl nMssRuRulasun1sUaamnil @uildldudandunu) S1uau 0.64 v nsUanniszaenide

£

A19915881UU 4,372,318,556.93 UMW Layn1SEN18WN ol M91891uIU 659,572,394.10 USEMY faadus

Y

Juhlsannsusulassaamidiudulusuiilsuayusudiug 5,031,890,951.67 U

uenanil U3E axdingu SSG \udfiorunelvgiifisiunamunuuesisny Tnendu SSG Wunowuilil
anudermnglumsuimsianisuasuiladaymanunisaimamsisuiidetulunaneussvluefindisn
Bta ngu 56 Seiluumdunisudlatiygmishuiisranunsaisneufaaunmsaiveaisng fiduey
Tutaguuld uagiilefunsannnuidsdunsuimsauesuisny sufaitedunsaduamsidainns
vimsnuaenssilasnguilondnuasdulunudmane aelfununisuulasadrmivosuidny
swasBenusngaude 3.2 nsdlimsisinansnuiioraiatuannsesniuaiiyiuyunnlasinis

uvasmidiunuliyanaluaesdiin uaznisldansuvaanmluaipyuandns voswnsaumelull

= 1 a X a1 o a Yo & y
nansznuiiaadtaziiadulunsalnlianuisasiunisaulasenisidania  wazaudesannis

AMuNsANIATINTG

atialsinny mnmsandunismeliuuunsuiulassadmivesu3sny uaznisdnassuaziauevisiu
andfayiuyuresusenn mulassnisulamiidunuluasiilivszaunadnse usons enaldasunansenu

y5adnnudssnsmalul

o U3EnY 01asssdnmgasungulviiieidiundisndluaniunisainiinsturesuisn
o UMY e1ausraulymaninademian1stiu uagdigdednianunidusneyuvesuions Ty

Uagduiegludnsndiungailiuieny ldaunsaniunasiuuainanidunsi umiesunans

wiglvelala

° UTHNY 919R0IHTUINITMUNAIRIUNUUTLAMDY (WU N1508NYUN NTBaNAIuaniiy (Bill of
Exchange)

o U3ENY 913N SN ulagIsn15dudeaviliuieny ldarunsaseaunulaviuaiy

w1 lERuLa/vTe AT IR UATUMUTIABINSTREAINAN TENUABUKNUNTTANTUNY
WAEgIUENINITRUYeIUIENY 1 Tnenseanuaziauevieviuadayiiuyuliuninasnunily

(Public Offering) Htuneukadesldsvorialunsaliunsgagiliuieny seauulad
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wazenaliviudenusiensldRuvesuivny uagn1seenuaziausveviuayinyuliwngie

Y o v a

Vudusudadiunisiienu (Rights Offering) axlitedninneafiuanuliutuauvesdnuiutuyy
Maglasu Wesmnuigng enslilasunmsatuayuandfevudnlunisesderiuadigiiuguues

U3 vivednevudte1dvzliinnuaulaniseesderiuadyiiuy uresuiem

o USEnY onaanuidssniunisiuuasilemaradadrsenidiwiuninlusuian Jeazdna
NIENUADTIUENTRY Yar1dImveiiony uasanuansatunsadugsialueuanuesusen

o w

1 e 9dvbd Ay

o U39 asdnsdanseviauduiununenidenute 2.2 Sagusravaluntsensiumdiugu
urm sy uazTeazsenlnsins vesasaumaatull annilnudyavsiivssuensen
AURDAMAMNTIFALE A ANINEY TidseLEN W1Laes $1uau 1,195,234.116.49 U Aaute
71U 107,550,769.98 UM W19ITA1 97U 13,570,411.01 UM UNLUYINIA U
33,554,794.59 v Tdandumesiudia 91uu 107,789,421.98 UM wigsydy 91U
8,065,530.08 UM WarHNTENEAUMUFANINGY 10 621,860,612.68 UM Aogfiises il

Asandutudusiunenles1uIu 6,479,623,954.68 UM #id ACO | 3910 1Y W1ILID3T Aau

v
a

Fo u1931an uraugaNna Talandunesiuria wesydy gilises vie ACO | lugiusidnil

FRaN13ALEUNTUIAUARLNDUIAUT Te NUETIUIUAINETY USENY AzUszaunullyninienistu
WazgIUEYRIUTENY 199 n uiEn Lillnssuatiuan vieunasiudle 1 Navsesiunisane

Asenilnanaila

quUszaunanuana1nd1azldlulaefu nazsuussurunauuaiaIndnasdaaldinelnlasenisg

dusaas19selAliuiusena

Tupsalinsaifiunmanieldununisusulasadimiuesuien e wasnsinasswastauevievuadaiiy
uvosuiena  aulassnisulamiidunudunadnie vieng avausavanniszniidutuiulas

=]

nenLdemuanEeiud 30 fguieu 2562 mﬂuﬁmmé’ﬁyﬁwss Uszuaugauausemaniuiimalaien
fnnw Aildoldy W1es S 1,195,234,116.49 U Aauds 31u3U 107,550,769.98 UM U9
28A1 971U 13,570,411.01 UMW WIUQYINIA 371U 33,554,794.59 U U3anduLmasiuia 911
107,789,421.98 v wiesydy 911U 8,065,534.08 UM warinseniauauffinine $1uau
621,860,612.68 UM HogTLIES wilnsdnduGuiusinnendesiui 6,479,623.954.68 UM s ACO |

warUannnsen1®in e M9188n31UU 659,572,394.10 UM

% A Y P a X a o o Yy o 3 o W
?JEJH'EWILﬂU'Jﬂ‘UNaﬂiz‘Vl'U‘Vla'ﬁ]Lﬂﬂ‘l]u"\nﬂﬂ']iLWll‘V!u‘Vﬁa’\lﬂaiﬁ/j‘ULWlW!ulﬁQﬂﬂaﬂlu'Q\ﬁnﬂﬂ

nansznuiioaialuaInnIsiiunuvsednassiuiunuliuanalundiin Tnseiladu 2 nsd lown
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nsdidmszinansznuiisnafiaduainniseaniuaidlyianuaiulasinisulasniiluyuliyasaly
2931fAiY

A1UN1IanasURIERaIUNNsaavil (Control Dilution)

@

HansENusien1sanasasdndIun1shieiu (Control Dilution) asnsaduals fail

Control Dilution = QePP / (Qo + QePP)

g Qo = ULy Noenwazsunt1sewdd 311U 6,850,180,964 1ju
QePP = Snwiuiliinduainnisulamiliunu S1uau 22,078,584,468 Wiu

Control Dilution = 22,078,584,468 / (6,850,180,964 + 22,078,584,468)
= Sovay 76.32

A1UN15aAALYB951A1 (Price Dilution)

[

Naﬂss‘wum'amiamawaﬁwmmmmaqﬁu (Price Dilution) a1nsaAule mif
Price Dilution = (Po - PE) / Po
el PE = ((Po*Qo) + (PePP*QePP)) / (Qo + QePP)

Po = US¥nm Awunmeaalagldisn1sussdusmeAsTINYeuYeIuTEN

TngAvsnwInensdulaussifiusngfsssuoauresuiens = 0.07

UM
PePP =  simviulmiannsulamillunu = 0.19 umseviu
Qo = U ”zyﬁaamt,azﬁ'am‘mzué’u I3 6,850,180,964 iU
QePP =  Srnuiuiliinduainmsuamilduny = 22,078,584,468 u
A9 PE = (0.07 * 6,850,180,964) + (0.19 * 22,078,584,468)

(6,850,180,964 + 22,078,584,468)
=0.16 um

PE fifu1nnd1 Po datudsliiiinnansgnusenisanadvesstninainvasiu (Price

Dilution)

A1un13anasuedi1lsneviu (Eamnings per Share Dilution)

waﬂsw}wiamsamawaaﬁﬂwiaﬁu (Earnings per Share Dilution) aunsadnle

fail
EPS Dilution = (NI / Qo) - (NI'/ Qo + QePP)) / (NI / Qo)
Tagfl NI = ﬁwiiqw%ﬁm%’ummﬁmﬁi 1 nsngnA 2561 e 30 fquigu 2562

FUIURRAU 2,447,001,258 UM

30
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Qo = Pwuuadyieantazisendiseuad 31U 6,850,180,964 1iu
QePP = Sruauuiiinduainmsuamiilunu = 22,078,584,468

EPS Dilution = (-2,447,001,258 / 6,850,180,964) - (-2,447,001,258 / 6,850,180,964) + 22,078,584,468)

(-2,447,001,258 / 6,850,180,964)
= $oway 76.32

32 nsddmszduansenuiionafiaduainnisesnuandeyianuaalasinisuuasmiiiluyuliuaaaly
o w a a ° v a a2
293710 wazn1sidansudasanwluddguansdns

A1UN1IanasRIdadIuN1siavil (Control Dilution)

¥
v a

HansgNusien1sanasasdndIunishieviu (Control Dilution) asnsaduals fail

Control Dilution = (QePP + QeW1 + QeW2 + QeW3)

(Qo + QePP + QeW1 + QeW2 + QeW3)

loefl PP = Yuandeyiumuainulassnisudamiiunuliyaaaluisdiin

'
a

Qo = IuruasyNeanuasunTIsEIa? 994U 6,850,180,964 iU
QePP = Swnwiuiliindwanmsulamilluvu §1uau 22,078,584,468 Wu
QeWl = funuusessunisulasaninludfguandnsasan 1 3

2,030,701,339 U

QeW2 = funuiusessunisulasaninludfuandnsaian 2 31

482,491,538 ¥

vy
a o a

Qew3 = funuiusessunisulasaninludfguandnsasan 3 $1uau
2,683,185,596 1

P '
A v v o a

luddnuansdnsvesusuns siuds TudAgyuwansdnsnastoviuandayifiuyuvesuisny asen 1 (GSTEEL-W1) ludAguansdvan

4
B

szderumiiyiamureadsn afifl 2 (GSTEEL-W2) wasluddyuansdvisiiozaeruaiiny fiuyuveauivny afafl 3 (GSTEEL-
W3) @eidruiuniienande 5676,185824 Wutgdwiu GSTEEL-W1, 1,348,653,085 w18 a1n5U GSTEEL-W2 was

7.500,000,000 vthe &Sy GSTEEL-W3 tu Yuit 26 fugnew 2562 67?3Lf]ui’ui%ﬁm%mﬂuﬁwﬁ’zyuamﬁw%*uaw%ﬁm°1 14 3 Ju
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Control Dilution = (22,078,584,468 + 2,030,701,339 + 482,491,538 + 2,683,185,596)

(6,850,180,964 + 22,078,584,468 + 2,030,701,339 +
482,491,538 + 2,683,185,596)

= Sp8ay 79.93

f1uN15anaIuRdsIAn (Price Dilution)

v

HANTENUADNITANAIUDITIANNAIATBIU (Price Dilution) aunsamuinilasiail
Price Dilution = (Po - PE) / Po

Tneft PE = (Po*Qo) + (PePP*QePP) + (PeW1*QeW1) + (PeW2*QeW2) + (PeW3*Qe\W3))

(Qo + QePP + QeW1 + QeW2 + QeW3)

Po = U3 AnasAnaalagldisn1sussliusAeAsTsuesiuued

U3 Inelinwinien1stuliussiliusaefsssuvesjuresusen =

0.07 U
PP = fuansinyfumuanalasnisudamidundiyaealusia
PePP = sevulminnmsulamilidunu = 0.19 vmseriu
Pewl = ildAvisvadluddruansdviadedl 1 = 1.50 vwderu
Pew2 = anldfavdvedludduandaviaded 2 = 1.50 vmdetiu
Pews = ildAvisvadluddruansdviadedl 3 = 1.20 vty
Qo = SrunwfuandiyyfieenuaziFentiszud S1uu 6,850,180,964 vfu
QePP = Swwuiifistuainnisuamiliunu St 22,078,584,468 Viu
Qewl = ai’wmuﬁ:maﬁummﬂmamwiuﬁﬁﬁyLLamﬁw%ﬂ%gaﬁ 1 31U

2,030,701,339 ¥u

Qew2 = dmnuwiusessunisulasanwludAtyuansdvsnasai 2 §1uiu
482,491,538 ¥

v

Qew3 = dmnuiussssunisulaanwludAtyuansdvsasai 3 31w

2,683,185,596 iU
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LINEIILLUY 4

(0.07 * 6,850,180,964) +(0.19 * 22,078,584,468) + (1.54 *
2,030,701,339)+ (1.54 * 482,491,538) + (1.20 * 2,683,185,596)

(6,850,180,964 + 22,078,584,468 +2,030,701,339 + 482,491,538
+ 2,683,185,596)

=0.34 umm

PE flA1u1nn31 Po é’ﬂu%’ﬂajLﬁmmamzwum'amiamawmmmmmmadﬁu (Price Dilution)

v

atl 1anlgansvedludAguansdns wazd1uIurusasuNITRUasEnInAINga1s 9

919999 TIANTITANS Rz dnTInsIganSvesludAyuansdnsudsainndnisusu

ANSuan

Aun1sanasuediilsneviu (Eamnings per Share Dilution)

HansENUAeNIsanasvastlsseviu (Earings per Share Dilution) aunsaAuiadle

@

£}

EPS Dilution

Tngfi NI

Qo
PP
QePP

QeW1

QeW2

QeW3

EPS Dilution =

((NI'/ Qo) = (NI / Qo + QePP + QeW1 + QeW2 + QeW3)
(NI / Qo)

= Mlsgndmsuninnsud 1 nsngian 2561 3 30 Aquiey 2562

FUIUARAU 2,447,001,258 UM

= uuuadyNeanwazsunt1seias 918U 6,850,180,964 1u

= ualgyiuyunulasimsudamidunuliyaaalusiie

Sunuiuiiisduannisudamiduyu = 22,078,584,468 Wiy

v
[

= FuuusesfumsuUasaninludAyuansdnsaseil 1 d1uu
2,030,701,339 9iu

v
a o a

= FuuusesfumsuUataninludAguansdnsaseil 2 91uu
482,491,538 ¥u

o
a o

= wniusessunswlasanwludAguansdvzassi 3 S
2,683,185,596 1

(-22,447,001,258 / 6,850,180,964) - (-2,447,001,258 / 6,850,180,964 +
22,078,584,468 + 1,135,237,165 + 269,730,617 + 1,500,000,000)

-2,447,001,258 / 6,850,180,964

= Saway 79.93
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WINNIHANTENUADNTANAIVDITIANYY V3edVTeaNLduaL N LHBsan

° USTNY @nusaUann1senttuay 4,194,931,049.56 UM waznanlen1ednsenlasunisuannil

AuIMteiun 30 Tquiey 2562 BnduIl 4,372,318,556.93  UW TauduuniliRudulay

nonleivannisels Aiadiaiui 30 liguiey 2562 NSAU 8,567,249,606.49 U T18awLdEn

U5INYAINA15190198193

319 Fordwil voaviiiuduii | wanly suseaduduil | neniednetnasii | Swouduandini

i wlaaunu fuiivan | waaduyuuas I85umsaanil | dnasailatnee

(um) Wil Uaanii (um) Auanudis 30 Aududu (Fu)

(vw) fqueu 2562
(um)

1 1By Waes 868,508,396.18 0.12 868,508,396.30 326,725,720.19 4,571,096,822
2 pauty 107,550,769.96 0.02 107,550,769.98 - 566,056,684
3 W 9,999,999.82 0.18 10,000,000.00 3,570,411.01 52,631,578
4 ULV INNFA 14,999,999.92 0.08 15,000,000.00 18,554,794.59 78,947,368
5 T 3andumesiuvia 107,789,412.81 0.17 107,789,412.98 - 567,312,699
6 msmﬁa 5,999,999.93 0.07 6,000,000.00 2,065,534.08 31,578,947
7 fgﬁl%&l% 332,399,470.43 - 332,399,470.43 289,461,142.25 1,749,470,897
8 ACO | 2,7147,682,999.87 - 2,747,682,999.87 3,731,940,954.81 14,461,489,473
i’mﬁ%ﬂé’u 4,194,931,048.92 0.64 4,194,931,049.56 | 4,372,318,556.93 22,078,584,468

waesug (1) lunsedwin u winaes Gause wivadn) winugeua TuTardunesiunia kas/mse wesysy s1g
lnsremids naneezauiu wievionun WldsveysiEamisswiauygiounsen 2/2562 vsens

sUsUaRT I ua TS aTsuaz eIl ACO | el ACO I lasusfualyiimuy

voaustin Andusosas 49.99 voauiis imieldudimunvesussing (n1emdinisennsieui

yuIssud eI Inevfuastyduyuil ACO | wldsuanlasanisutamiliuyuassiauls

17U 14,461,489,473 yju wenaInid USYNY 98 NTdun15UTUAR TIWIUUAITYITUYUTISAaTILAY

'
d o

wuevigliun giises Ae luanaaudenunIsUsvanasvesT i auua il LUy Inassuay
wauey1eliun ACO |

2

(2) Tunsdinn (n) gili5es saniimsitrsenmsmuismunludssniasensidealesiu sudulouly
Vo sSnassua Ity vy Dikn gzt uas/mie (1) ACO I sauimsidiiens
s munlulsenias i siiealedu msaueveumeytuyuliinyanaluasdiinaels
Usene 9. 72/2558 msvekiausum A auedevanningiiuaesiants (Whitewash) uas
msusssyanaiiaedelng ACO | ifunssumsidalmiiiundudiuau 5 v subudoulvvesnis
Saavmiuaiyiuyuesuseny liun ACO I Wldsueysiianiusyyiaiygioyunsei 2/2562
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usn ezludniunisinassuaziaueviguatdgiiuyuvesuivny iun (9midsgdu 9 g

lnsamsuvasmiiiunyudnaely

¥ v

o wananlannsznildusiuuazeendedisiuudy Weswnuigng Wudfunseandin a fidne

AnsunanileNAeeinsElinn ACO | ANUTBRNAINUSEN LASANAINULIIMLNITANRISUSENALRL

Tunsalnusenm aedesdrseaenledanailiun ACO | wagunndanduuesyds audyayiusel

'
a

YpUgaUANRTULIN AU NsUann1seAantUet199y YlusSeme tlAeesunsenEnn o

918 AunasieTud 30 fquneu 2562 lneens Sndwnu 659,572,394.10 U

v
[

o sumsniiduiialdsunisUanUaesniassnisuiamililunuassll Aundeiun 30 Sguiey
2562 M9@U 9,226,822,000.59 U FRadudndruniduiianatiosaz 48.08 1nuiAWTIILR
VYBIUTEN MUIUNITRUTINATUADUNIUTENINNIAVBIUTEN Y dm5U 6 Wouauan ol Juil 30

quieu 2562

® iafaginwiAmINaNnasEninaNanIsnuau Dilution Effect AumuUssasrnasduasugiue
MINMIRUVRIUIENT WiRTu ACO | waz Ui Falddndulanazudamiiduuensludiwomil
M3 (Trade Creditor) Fadunilduninanisiimsfndissanuuiiaadedfisuiunidulssnndu

\eankansEnuiswintuiugteviuresuseng launian

o Uit Senuideiiuinmsdnassuasiauenetumiydiuuresuivna maulasansulamildu
yudsasreliAnysslenineuitn emnuitny wldfumsannseniuduiu senids uas
M o Aednnbeiud 30 Squieu 2562 Sruusiedu 9,317,099,697.72 U made 2.2.2
1eBenveslATIMSTIUSTN Y uas/Miausendesasiniuiaslasuammstuyululslulasms
yosasaumAaiuil luasmiien dwaliuivy flassadaduyuiinaunnmsanmssniiauuas
mafisturesdumu InemnduananiukansgTuEINTRuanEAanTTvesuTon o Fuil 30
figuieu 2562 Faduumstuageildfunisaoumuangaeutadiveua Shsrdumiiaus
FENUILANAIAN (4.89) 11 L1ide 1.87 11 (MINAIUIUAINIVKARIZIUEN NN TRUTILYBIUTEN
Snandhufind1nranasain 183 i1 wdio 053 i) uenaintl deuidna fanmeadedlunis
AU LLazﬁﬁunumuﬁauuwﬂ%u Feavdmalyiuiems ansoianuasiuiidnisan uag

ANUNTOASENTNANTINTUYDINTINITU maamuammmLﬁa:ﬂmmaaLﬂ%ﬁmmﬂmmqmmiwﬁm

msdnassuantnyfsmuresen ud ACO | malassmsuwamilifunu aedwmaliuidne
nay SSG Wugfeviuselng Tnengu 56 unemuiifieudemalunmsuimsiamsuazudly
Hayvnaaumsaimemsiuiiistluvansussilueiainiun dwelidulunuidevladitmuely
Iﬂiqmmﬂawﬁﬁuwumm ACOIACO | azﬁﬁvﬁLaua%aqﬂﬂalﬁammmﬁy’qLﬂuﬂsmmssuaw%ﬁm
7 fruauiEy 6 iy Uszneusienssunisiiusaunuees ACO | Shuau 2 viu nssumsiidu
yarameuendaduiifoglugravnssumand i 2 viu waznssumsneaeuddinmuan (i
mufingrneimundiuu 2 iy Wetunsudmsnuvesuitng Jadunsidnamuiifeans

fovuusune lussezen Lildwodumaneilsiulussezdu
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nsgvilaenguiioondnuasifulunudmmy melduumsuiulassaimidvosuiong tas ludesy
U3 IS unsunuamesnsatuayuunuilofiunandauag iy ssavsammasiunuresuiiny

910 ACO | Aafl
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wumsvieulsnefiazilasuuasingusasdlunisUszneugsiavesionisuasuiing evee 1l
Soddymelusveznm 12 Weulunnfufildfumsioudumsyhiiauetevdnnindiimmaves
U3EW* 0 e nae. musenie an. 29/2561 lngazdsnsinwifianienmsanliugsnauas
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Uuna wazlassadronemsdumuenudnduiasunzan lnedadannzanannssuiazante
qeReTesRans w vauzy Vel nsasundasiananifngussasdioifiuuszans nnlunis

aduruuasnssydulnvesgsissuisialulseloviunuien uaedfoRurecuiun,

° ACO | flunufiardaafaliuiony amulunsduiumsfulguasingsinuiaiesdins wdesdle
wazgunsaifiddnlumsduiunuvesuitng susdsmalifansausadufunisuandudls
sty Tneannsondnaudldidugiaiisiaeiliiigh Off-peak) uastaiifisiailaiings ©On-
Peak) §4 ACO | fianuiuiwsmumasidunudnaniianusuiudmivmaiunandavodssnu
vasians Alutlagtudidunsndmamzlugisfifisnanarlniine (Off-peak) iloandununssan
et uumssaranssnaazdsalilssnuiaildaenananesidemieanas dwmaliuione

TANuanuNsaluMSWIITINLTY YinlianunsavinA STy

a

° ACO | Funuliiuisnmy Usudgdiimsdamingiulitiussavsnmaatu assmingAuiidamnmg
Ju uardiulovnemenaeiiiisyAvsnmsesiunstasminendnfasivinuiuiasounuusiures
fams Taensiudunisdsnanazdisansunuiuuyslunsadavesianisiideqiugeninguaslu
panald Turnusieafu ACO | Sullanuusrasdiioniussdunmunmusmdndnsivinuhsadou
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Angnmnsdseen uasihiaueduAnilanuvannvanel BT uungnA

o wenaINMsiANuETuAUAUNSALTUNUYRIUTEN U&7 ACO | wagngu SSG Falanusyasd
Aaglyimsauayuianislududug Wisdndndie wu insatuayusussanalunisasmu
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geanungteny aA1 nine waenetesiuianisneu (Stakeholders)

° WoTui 12 weunay 2560 UsEne Tedvindeyey Business Advisory and Review Agreement U

Synergy Strategic  Solutions Management DMCC (“Synergy”)Iﬂ&lﬁ%\qﬂiza\‘iﬁlﬂaiﬁw
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Synergy \JugliusnsisusnwunuignT ludunsnauumsaifiunuwaymsuimsinnis
33N ALNITRUVBIUTEN {89970 Synergy  ffinauiiiaudeimguarivszaunisally
gRamnsIImAnsERUana nande udeasugaamnssumdniidussaunsailuns
UmsnuaznsnAnitugsia (Business Tumaround) u3dmmantuiivialan Tneviislufiuves
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Usglowsiegfevuninnimanssnusenisanaswessaviu wiedvdeenideswesiievu tesain lu
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neouiidninsenagniinasunmsifiuuismasmzidoulunaiaudnning = Wesndiuvesfioviuien
tosniquésauslasing 1 veed 2562 WWusuan uenanil lassmsulamilduyuiesauamildunu
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none Snviadadunsiiulenalumsdmmunasduuiinduanandunstuluewan
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a2  wawawazanusudulunsausvieduandyiuyuliungde
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(um) fiquieu 2562
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1| 8w wmned 868,508,396.18 0.12 868,508,396.30 326,725,720.19 4,571,096,822
2 | fdude 107,550,769.96 0.02 107,550,769.98 - 566,056,684
3| wnilen 9,999,999.82 0.18 10,000,000.00 3,570,411.01 52,631,578
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M55 AUTIAARIATBIRULTEN

MINHINNITRUNANTUIANUN ZANTBI1ATHULBENY FoedbsandrunesianisTaasauyasn

a o a o 1 $% aa o d’l
131904 waviidunsias InsfaeRs Aatl
AAU USHN / UsHNdasn Andsziau
1 13 agd Waaduuus | Plsnwanienistuliinygad1med SPH tnfiarsan iWasann SPH laifinnsandiu
Taased Aim (“SPH”) Aan17 e lARINIUN17R% 4 SUA 31 uanAN 2561 SPH Hsne @i 4 Uin
a F7 1] 10 [ % = = v
uaziAnldanadoulunianuan 464,527 v lufiuyunienisiuain@uitinain
Ao a A ° o
1319 A 48 AR (HNUNT1)
2 | v Alad TiRedan taane | MlsnwannenisRuliingad11ee GS Securities 8nfastun ilasain GS
a9 (“GS Securities”) Securities Tuin1AHiuAan1s wazselfuea GS Securities Nnannaanide
a Py | Ao a A o o = v R @ P
RulnfjinuniiBm 3 abia Arin (Wungw) agniuinidusenidadiedy
3 | 131 A 1A @hia Qe AaaAEINIIAIRAIA HesaIn GJS WuwanynindninisgenenuLnflunain
({yT) (“GJS”) wanning uazlifinnsulasuudasununisaiiugsianis luauaadulng faiu
2IANNANNANATTIOULAAYATITNLEY GJS Pnannluilaqiiu
4 131 Aapa Afin (Wnaw) | SeAnaniszuaduan wWeasanidluishasfieuununiaaiiiugsiaainnisliiu
(“GSTEEL”) RUFWIENIIN19RUAN Link Capital | (Mauritius) Limited e il uREunu
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= a U a o o d”
PeazidaAnIslssiugA LTIy Al
41, 159 den Tdsinatunua Taanad anm (‘SPH?)

ANNALNITRUATIAABLATLAIEA 1 U7 31 Fua1AN 2561 ATNITDUINIAIUIIINY AR AN ITTYT
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VilAusn (Fruum) (12.16)
NAANAINL YT (A1ULW) (12.16)
dndauiidniediu (Gesaz) 99.99
s&aﬁwwﬁm%muﬁmdquﬁﬁﬁm fanu (Auum) (12.16)

nfsnwnienistuliinyariaes SPH wnfiansain Wesan SPH lilinsaniiuianis lneselimnnusy

N3RU o AUP 31 Funnan 2561 SPH Hanaldines 4 um wasiipn lanadaulunianuan 464,527 U ilusiunu

NNIRUANRUGENAINLITEN A aFia AR (W)
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MEnem1enisRulaitingariaeg GS Securities 1fiansun Wasainsalfiaes GS Securities 11a7n

da/ = P~ A e a a o o dJ o K < dgl % o
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YAAAAAANARFIUIFENY Datiy (R1uLm) 362.05
4.4 UTHN A FAR NA (NA1TU)

MBINHINIINITRURAITUI AN ZANTEIYAAIUTBNLTEN Y AedBARaANTzLAINUAR
(Discounted Cash Flow Approach: DCF) %\1Lﬂumiﬁﬂmmg@mﬂ@@gﬁummﬂ?:mmmﬁfnmmQumm%m:) Free
Cash Flow :FCF( luauAnaa91i3En Imﬂﬁm@méﬁqmﬁunum\imaﬁuﬁqLaaﬂdqqﬁwﬁﬂ )Weighted Average

Cost of Capital :WACC( fN:ATE19RUYUILTENY

ABNIN19N1FRUUIEHIUNINIL AR VAR B ATZUDILITENG BIUIRVFIUFT 2563 - 2567 LATIINNITLLE
a o = dl v v a v = dl = i” =
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441. sgla
dszunaunisdsununisang

4041l 2558 — 2560 131N Heraaane HRC Usrainns 615,000 5t 604,000 5 WAL 569,000 Fis

ANAAL WAzl 2561 13 TN su@nuazane HRC wiaziiiean1ssuinanan (Tolling) i1y

12562 1M BuAIUAITHAR HRC BnAfeisusinaunnuaan  tneleentisine

WOHNAN PEUANUIEW LAZIRBUNINGIAN AU 32,085 Fild 30,848 614 UAT 38,242 Fil ANNATAL

dusut) 2563 Wlufull 13191 ANpdnariiBu1n13918 HRC AazUfUMEIUANNANEeINIg

21095810 IaeizEmy arunsaininasnsuanlfiannnisliFuRufann Link Capital | (Mauritius) Limited (“Link

Capital I") ia & iluRuuuyuinaulunisfiugsiauazuasindindngauainsialszme

z it uszinAsesas 96 wardieanmA19lssimnAsesas 4 189
dszanunisaanugwuaiunisanalulssing

1Bununneianun TnsseunninisBunnsnisane HRC wans pail

2563 2564 2565 2566 2567 1flusull
taAUNE (F1d) 875,000 900,000 925,000 950,000 975,000
szurun1gsIAane

gnall 2558 — 2560 31ANU1E HRC L@ABABNLBEN WAL 17,184 Lnsasi 16,569 UNNFADFL

WAY 18,493 LMABAU ANNAIAL WAzl 2561 131N WRN15118 HRC azliean135u&N9u@n (Tolling) winidis

12562 13HNY FuANTUNNINGR HRC Bnafsausinaungenian Tnasiae1e HRC Lade
FAUARRUNGENIANDLABUNING AN 2562 WL 19,530 Usiasis Al NLEnENen1siuasivualisnan
218/ 2562 Wiy 19,530 Lnsiesiu iva sz fieudsaninzglasdguniuluiaqiiu uaslfuisGesas 1.62 siell

ANNERIINITALTAU997AN HRC W@AtFILFT] 2552 — 2562 (NN1: www.steelbenchmarker.com)

442 Aunug

noAunanf i lunisnadn HRC 1Hun wannga (pig iron) waziAwuan (scrap) laamanngs

12 v
o G A o

) v 1 ] ° ¥ 1 < dl
auaddinansnglssma dawasmuaniiiarindinansneilssing uaziAmuanlulsme InafiBnenienig

RuivuasuNRgIuaaLl

$18N15 ANNAFIU
A Wsiunutl 2562 wirfuAniadeiien w.a. - n.a. 2562 e laziieuaninznaia’ly
\WANDQItn 1laqiiu waziuifsenas 1.44 setl mugmsniaiulnedesausl 2552 - 2562 (finn:
NINAANING)

A Wsunutl 2562 Windudataau w.a. - n.a. 2562 Wialiasfiauaninzaaialy

WATLAN faqiis uazAafinaenszazinalszninnis ulidntesandnsnisiulaaas s

v v
o

112552 - 2562 azfnaueuar 0.5 (MNN: NINAANING) YIAH SIALAHUANTAIIN
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ANNAFIU
LX)

AR INTUAIAAD ATLEZIIANAINEND WA LHANATUN TALAINIINLAIIIANLALUEN

A o

TdlafinaulasuulasesnafivedAny luszazeann

Aunulunsulasamwingau (Conversion Cost)

b4

Aunulunisudasanindngaudsznaufon HuNuAILe AN

' 2

o a A o a A g
AnAuau Ardandullaes AN

arsn9nline Ardentings Arauiinednnaululsany Alddelewnu uazAdensalesnu Inelanumgiu

o di/
Al
§18M19 ANNAFIU
. d1v8adiayatl 2561 T9LFENY AN195USNER HRC uaztFuinienas 5 el nu
A RIES o .
wleunedfuAusereeLFEmY
e =~ T - "
ANARALEY #198arafemoU W.A. - N.A. 2562 LarliuiumNEn Ruile

FNBIANRALLADU W.A. - N.A. 2562 ATl FLIANAINERTIRIN

Aranssngllnanan | E198erneatmean WA, - n.A. 2562 uazliuiinaudnRuile
ARG 134 AdsuLlszanmudmiudantings U 2563 — 2567 1lsyanns 250 — 300 &ruunsiell
1 v o a % a U dl A o v 1 b7 o a
Arautinednnatly | 819BeANRALRAEY W.A. - N.A. 2562 wavtlFulpsineununisanAtuiinadngaLaINnIg
Teanu asuTansulull 2562 wazilfuinnudns Guile
o AusneBandnaediayall 2561 wavtliuiinienay 5 setl muulaunediudAiussues
Anldanelseeu 13N
o AnldanavialEnBediayall 2561 uazdiuiinaNdnRwile
LA o A = | o o= :
AnAaNIIAN I | ARr@eNsIA 30 T mnengnisldanuaamninddudiulin

wNnawme): SR RuiedneBsainiszinninisdna Ruilessaze19109neBNIRUITHINLsTMA (IMF) 14 IReWNEEY 2562 G4

' o Y
WMNUIRLAL 2

4.4.3.

AN lganglunisans

Al Tuntsneliun Araudadudn tnanivunaunAgudnsBedoyatl 2560 uaztFuiiia

¥ v

ANSRsRuie st 1 2561 15y ldlinsuan uazane HRC aslianunsndsdediayatl 2561 15

444

AN ldanelun1sUs KNS

AnlEa811n1913117 Usznaudios RuAauniiney ANUENHIAELINY ANEENTIAN LAY

Alaneialy InefitlsnsmanisRuinuunauuR §1us

o a

N2

918N19

ANNAFIU
a9

RUPBUNINIL

a v

#radadianatl 2561 wazilsuiiabanay 5 Aatl AnNuleuel5U AL RN

a

Anldanein 1y

2

Fradadianatl 2561 LazlSUNANERIRue

a

AR IN9NNTRY

%aeay 1.5 3a9alfannsanatl 2563 - 2567 Sedamudoyoynliandine

22




BNANTULL 5

518N AUNAFIY

NNNITRUITNINLTENY Uaz SSG Capital Management (Mauritius) Limited

v a v % o o ¥ a o a % 1
- 'y o > o TRAHAY 2.12 UAINURAU 44.1 mummmmmﬁ% @Nmmﬂmmmmuqi:mfw
AN U NINYURNTUADNLLIE -
- UTENY WAL Link Capital | (Mauritius) Limited
W11AN Link Capital |

a

o Fa8AT 1.41 78499RU SBLC 40 Auneaanianigy d19geandeyaytiu

e

(Mauritius) Limited -
FEUINUTENY Ay Link Capital | (Mauritius) Limited

v

325,000 — 500,000 paaanfanigy siatl §neBemntiuiinuiiladoyoydanlinem

<

ANANTILENHN9gINA -
NNGTNATEUINUTENY AT Synergy Strategic Solutions DMCC

o o oo = 5 o em \
ANABNTIAN ARANLADNIIAT 30 1 rﬂ’mmqmﬂmmmmmwmumﬂwm

.
4.45. mpantueg

2]

& A S o Sl g a o ey =
ADNLULRNYLRAL DN UINUNYDINITEUUNNADNLUYURIUTENY  tNINUTAYUAT 7.90 Iﬂﬁlllﬂ']ﬁ‘

o o da’
A0S AT
298U RUAY (R1ULW) | Bamsieanils
WRUT A
a v A v a & a o 0 o - a a 43590 12%
(Rufan 15em a9d waltlnea Ju Anin ivenyuideufanis)
R B
(1RumisdaAndsziiuuy Standby Letter of Credit (SBLC) an 1,236.61 8%
1319 a9A wadtlnea 34 aim Lﬁfa%fj”mqﬁuuﬁﬂmnﬁmﬂimm)
PRAUNRN1TzAndyANNILNITRY 04 30 H.81. 2562 10,124.23 7.68%
FREY 11,796.74 7.87%

23




BNANTULL 5

44.6. mERuladRyAAa

2
Y o a a o A

Faeaz 20 1090 lsnewinn BRULA el Uiy Ja1anuasaunen#ainuas1anuaInnig

yaa

AiuuEaaNn i ldanntsnn#RulFiRuaaala LNl 2566

]

447, QuUNUUyUIEY

v v
o o A o

WesannasusihaunEn ey 2562 lwsiunn W 1aFun1saiuayuniideandsyiuwuy

o

Standby Letter of Credit (SBLC) 79iu 40 &1Unaaaianiys anusum avd uadtlnea i 4nrin Tunnsae

o

nnAuuAnaInsalszna dsnaliitssme lifuimshinanniduiifanadngaunanieds 30 5u
AMFUGNURNIIAN uazAufiAsae WAL 7 31 uaz 45 J4 AINEIAU AaulaunanisLEung
Ruyuuyunauive limnzaniunisamuey
448 meamuluRunindonns
dn9BamntsznnunisaasiisEgme Uszann 250 - 280 Auunnsell A miuaanuiliulss uas
wasuginsnfluaranisnisu@nilszant] wuaztensuduiuaudinednniu was@udiinialulsanu
44.9. ansINIsteulanadsTazanlsennne (Terminal Growth)
ldl = o Y o a o J o v o
nfnsmansRuivua Widnanisdviavdsssazinantszuininiswinduesas 0 Aumwan
ANNTENATLI
4.4.10. ams1ARam (Discount Rate)

MsnemrenisRuldsuyuniinisRueantesinmin (Weighted Average Cost of Capital:
WACC) lugnsananlunisAiturniyariilaqinaensesiaiuangaass Inaain1snAIuamAl WACC aan

, s o o PR A g P . P o
f‘nL@@ﬂﬂqﬂuqﬂuﬂﬂ]@\‘imunuﬂu@umﬂﬂqﬁ‘zﬂ@ﬂL']_lil (Kd) LL@:munumuﬂﬂdqmﬂwu(Ke) ATNANNITANU

WACC = Ke*E/(D+E) + Kd*(1-T)*D/(D+E)

Ke = fuyudauaesgnatiu
Kd = Auyuutauninisyaanids
o a a yvaa
T = dnsnERuliiAynaa
E = douvasiiadiu
o da g
D = wiAuNHNszaanide
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su
v v v

muwumummmwu (Ke) AunnlAaNnaNnIg Capital Asset Pricing Model (CAPM) pail

Ke = Rf + B(Rm - Rf)

e

Risk Free Rate (Rf) A2 SR NARDLLNUNINNAINIALY A19B9RANNHARDLNULBINUELTRT

Fqunalnaeny 51 o JuA 31 nengiAN 2562 (NNN: ANIANARIARIIANTUT INE)

A 1 d”v dl v dl o 1 o a Qr A
Beta (B) Ao ANTIRAMNIALNAINAAIATB9TIATIL TIAUIAINANGNLsEAN A MU 9ETl
weansulasunlasaessaiinatauanninduislszinalng (SET Index) wars1AN U913 Ey

aanzidefauiAes (peer) 39ldun GJS flaunaa 5T (Mun: Bloomberg) T9lAN Levered beta

g
o

= 1.34 LA Levered beta qag1iTEne THsall

Unlevered beta__ = Levered beta___/ (1+[(1-tax rate)*(Debt/Equity) DE‘er]) =1.22

peer peer

Unlevered beta___* (1+[(1-tax rate)*(Debt/Equity) ,¢;]) = 20.21

Levered beta,g, = poer

Market Return (Rm) e 8a15uasauuuaInnisasslunaiananning« waafiounas 51

U LRBUNINGIAN 2562 (TN1: paAvANNIneH)

g
o

HANITANUITUBRTIANAA Zﬁ’m’\?ﬂ@ﬁ‘ﬂi Aafl

Aauils AUNAFIU

FRINNARDUNUN T ANNLRELN (RT) teeay 1.74

SNIINARBLUNUAINNNIINUTURA AUANNINE (Rm)

LeeaY 7.48

ANTTAAYTNIAENANNAAIATBI1 AT (Beta)

20.21

&V

Fuudauaesgnaliu (Ke)

Se8az 117.91

7 T

Byl TRuntinnszaenide (Kd)

teeay 7.87

o a a yaa
@ﬁli’]ﬂ’]‘i&ﬂ\‘ilﬂ@i&ﬁl”ﬂﬂ@

a8z 20.00

Andaudanansgiadiusalunuisinn (We)'

%e8ay 4.88

o JR A & 4 a o 2
ARNAVUNUAUNNNITZAANLLEAAAA LN UNUYNUNA (W)

Spaay 95.12

WACC

Sasaaz 11.74

wneive) | E19BeyarnanTestBEne e lugeedudl 1 nangneN 2562 - Fui 31 NINgAN 2562 TilAn 541.49 Fuum
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518N19 NAA (RIULN)

NAANTA1UURINTUARUARDATE T IUN 7 RIWIAN 2562 15,745.78
U9N: RUAARINILNNTEY 04 U 30 Hguieu 2562 91.03
NAAINANTS (Firm Value) 15,836.82

dya dld d’l d’l % 1 [ dl a a %
aL: nilduninnszeande wazaanidaANane 4 U 30 Uit 2562 AT

a e a ¢ = o o o 15’72277
AN U3EN a9A waltlpea 94 a1
NAANFIUARIL DD 114.05

agyaAiuraiFEm

AINNNIRANTUIHAAITUIDILFENY FaedTsondouaesfiani1slnasaNyaf1UsEime uazlsEmees

lFnamatl
131N / Usunsas NAAFIUTDILDAUY (RIULN)
151 ag) Ininadiua taaned anfin laifansaun
a o al al A Qdﬁl Rgl [J [ a
131 04 TABTIH taana aim laiNansaun
1319 A 12 &Fa /N7 (NUANTW) 362.05
17390 AdRa AR (NITW) 114.05
NAAAIUTDIL DDA UUDILITEN 476.10
AuautfuansiyNieanuaydnszuda o4 duh 30
) o 6,850.18
Hquneu 2562 (Butju)
NAANMULDILTENY (L/U) 0.07
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