Item # 7 Capitalization                                                                                                                  Glow Energy Public Company Limited


7.1 
Security of the Company

7.1.1 
Registered capital and Paid up capital as of December 31, 2012
Registered Capital 
: 14,828,650,350 Baht divided by




  Common Shares 1,482,865,035 shares and par 10 Baht per share

Paid up Capital

: 14,628,650,350 Baht divided by 




  Common shares 1,462,865,035 shares and par 10 Baht per share

7.1.2 
Debenture 

The following table displays our debentures which have not reached their maturity date as of 
December 31, 2012

	Debenture
	Amount
(Million Baht)
	Coupon (percent)
	Tenor (Yrs) / Maturity Date
	Rating 

(by Tris Rating)

	GLOW156A
	1,500
	5.84 percent

Semi-annually Payment
	7 Years
Maturity Date; 5 June 2015
	A


	GLOW173A
	1,000
	4.52 percent

Semi-annually Payment
	7 Years
Maturity Date; 31 March 2017
	A


	GLOW175A
	2,000
	4.56 percent

Semi-annually Payment
	10 Years
Maturity Date;  21 May 2017
	A


	GLOW17OA
	1,600
	4.56 percent

Semi-annually Payment
	7.5 Years
Maturity Date; 8 October 2017
	A


	GLOW186A
	2,500
	6.34 percent

Semi-annually Payment
	10 Years
Maturity Date; on 5 June 2018
	A


	GLOW194A
	2,000
	4.72 percent

Semi-annually Payment
	9 Years

Maturity Date; on 8 April 2019
	A


	GLOW19OA
	1,400
	4.77 percent

Semi-annually Payment
	9.5 Years
Maturity Date; on 8 October 2019
	A


	GLOW218A
	5,555
	5.00 percent 
Semi-annually Payment
	10 Years

Maturity Date; on 31 August 2021
	A 



	GLOW18NA
	1,500
	4.20 percent
Semi-annually Payment
	6 Years
Maturity Date; on 15 November 2018
	A


7.2 
Shareholders

The following table sets out our major shareholders as of December 28, 2012.  

	Major shareholders
	# Shares
	percent

	1.  GDF SUEZ Energy (Thailand) Co., Ltd.1
	645,259,773
	44.11

	2. GDF SUEZ Energy Asia Turkey & Southern Africa B.V.   2
	365,716,260
	25.00

	3. HSBC (Singapore) Nominees Pte Ltd
	56,938,923
	3.89

	4. Littledown Nominees Limited 
	55,183,300
	3.77

	5. Thai NVDR Co., Ltd.
	46,626,923
	3.19

	6. Social Security Office (2 KorRaNee) 
	40,645,200
	2.78

	7. State Street Bank Europe Limited
	32,498,052
	2.22

	8. Chase Nominees Limited 28
	14,410,000
	0.99

	9. Krungsri Dividend Stock LTF. 
	11,040,000
	0.76

	10.  American International Assurance company, Limited-APEX
	10,700,000
	0.73

	11. Boon Rawd Brewery Co., Ltd.
	8,000,000
	0.55

	12. NORBAX INC., 13
	7,885,059
	0.54

	13. Others
	167,961,545
	11.47

	
	1,462,865,035
	100.00


Note:


1, GDF SUEZ Energy (Thailand) Co., Ltd. and 2.GDF SUEZ Energy Asia Turkey & Southern Africa B.V. are wholly owned subsidiaries of GDF SUEZ S.A.

7.3 
Dividend Policy

Glow Energy’s board of directors’ decisions to declare dividends are, (in the case of annual dividends being available), subject to the approval of shareholders at each year’s annual general meeting. Declarations of interim dividends, however, do not require shareholder approval. 

Our board of directors’ current policy with regard to annual dividends is to recommend to shareholders that dividends be distributed in an amount not less than 50 per cent of our net income for each year. This amount is normalized by excluding unrealized foreign exchange gains/losses and deducting all specified reserves, and is subject to our investment plans and other considerations deemed appropriate by the board. 

The Public Company Limited Act (“PLCA”), requires dividends to be distributed from our net income. It prohibits dividend payments if our retained earnings are negative, even when a positive annual net income is recorded. The PLCA also requires that we set aside a legal reserve equal to 5 percent of our annual net income until our total legal reserve is equal to at least 10 percent of our total registered capital. This can reduce the amount of net income available for dividend payments. 

As of December 31, 2012, our registered capital was Baht 14,828.7 million and our legal reserve was Baht 1,598.3 million. Our total unappropriated retained earnings (company only) as of December 31, 2012 were Baht 8,764.7 million.  

At present, HHPC is our only subsidiary with a specific policy for dividend distribution. The policy requires HHPC to pay a certain amount, per rate as agreed among shareholders of HHPC, of in appropriated retained earnings as a dividend semi-annually, provided that certain conditions of the financing and shareholders agreements are met. 

The Board of Directors of our other Subsidiaries must submit dividend proposals to shareholders for approval before distributing dividends. 
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