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. v naIN15InE T
NAUNTTINETIVY :
" v o (oyauszanauns a Jundaanzibeuinunu
(Uoya a1 Juii 2 Revnaw v o o o
Asaey . L FrszuanvasusEna Tiunyanalursdiianiy
. ’ AMINANYUTITEUGET) i Jaawdiduny)
eYagtiou asen1sulamtiilunu
UIURY dndaunistiasiu U dndumsiau
(¥fw) (Yovaz) (¥u) (Yovaz)
1. weduns swdiygnd 444,682,520 6.49 444,682,520 1.54
2. WEVHENT NI 432,208,900 6.31 432,208,900 1.49
3. wealgna WY 402,878,400 5.88 402,878,400 1.39
4. wenquiiums 1nad 276,463,000 4.04 276,463,000 0.96
5. U giises lelesdd 275,776,000 4.03 2,025,246,897 7.00
(Uszmelng) 9110
6. auvdativan Favarnsega 273,095,200 3.99 273,095,200 0.94
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11. M-Power TT Limited 0 0.00 4,571,096,822 15.80
12. U3W faudeafa 91im 0 0.00 566,056,680 1.96
13. U19HAN guIuM 0 0.00 52,631,578 0.18
14, WSUYAA RIiNYsI 0 0.00 78,947,368 0.27
15. U3tm Thidaddumesiusia d1in 0 0.00 567,312,699 1.96
16. Wigsyde a1y 0 0.00 31,578,947 0.11
17. Asia Credit Opportunities | 0 0.00 14,461,489,473 49.99

(Mauritius) Limited
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a P ) o a &
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naneNUannisels Auinfieiuil 30 fguieu 2562 Madu 8,567,249,606.49 UM 318azdun

U5INYAUMITIT a9

o . w4 poniednetnsdlasy| . .
e W 4 BDARUAY SAU8BARUAUNLUAY 2. ~ | ¥WIURUEY

a 4 . 2 gaanilduauulas | 2 . y | M3taauniawinng | 4 .
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Wunu (um) . 30 dgune 2562 . e
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(um)
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2 faute 107,550,769.96| 0.02 107,550,769.98 - 566,056,684
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o a

ansy vseAndu 3,953,604,438.51 UN wazilunenidusiuiy 120,715,407.14 faaansansy

X

=

viseAndu 3,731,940,954.81 U ) (“wiin15e1”)

2. ACO | anasanniinisAn (Haircut) v1sd@rulnenisenidnnendeveaninisdi o Tud
30 fgquieu 2562 §1uau 120,715,407.14 aoaaisansy wioAnlu 3,731,940,954.81 UM uaz

AonUeuemilinIsAINEnasaINTuil 30 Tquieu 2562 viiun vivbiusen laiddwiunende
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Fandaunaae 1 (wila)

LY

pavdeludwuniiounisudamiidunu s uiiivssyuddeovuiufoudfnisdnassuaziaus

&

Mevuadiyiumuvesuieny aulasinisulamidunu

wasaInaaniliuvuisduniudes 2. UsEn Anrdodwiuniineunisulamililunugniiiuiu
127,885,455.65 noaansansy wionAndu 3,953,604,438.51 um (Insdruiuiuninaraduiu

Aunavide) (“ulinsANgns”) uay

UTEN Uszasdilagdiseninisdiguisiuau 8887805098 neaaniansy uinAndu
2,747,682,999.87 U Insnsdnassuanauerevuandiyiuyuresisng salasansulamil
Huyu eemsuasmiinmsingussuau 2,747,682,999.87 uin Wunulasnisesnsfuansayfismu
vouiEme SruaulaiiAu 14,461,489,473 Yu videAnufesas 49.99 vesuiidivingliudn
Faaresuisna (Mmevdimssemadoudiuuiszudvesuisny) lnesaulamiidunuiiu

8¢ 0.19 um

v
a

23 58nNTWIUNLT9A U “Ullvag ACO 1”7 Tagniluas ACO | Ui ACO | lagpunannuilffamiruntisy

wavesdmilnsAawmanansUszmaselugsiuau 7 518 et 2551 sl agdanszddyves MOU

UsINYAUMITIATUAT]

Adtya UTEW 3 @fia 9119 (WIT) MTeUTEVY uay
Asia Credit Opportunities | (Mauritius) Limited %38 ACO |
ayuansednfny o o Tuil 30 fiquieu 2562 ACO | fedvdisenieseandmillifivdnyseiuegiu

o

ST 248,600,863 AoaANSANST (M3eLINTU 7,685,585,393.32 U a1 Jud 30

<3

o

fiquieu 2562)  (Wusduiiududuau 127,885,456  noaa1sansy (3ewiniu

<3
v

3,953,604,438.51 U a4 Uit 30 figuisu 2562) wasidunenilonadndiuiy

o

120,715,407 meaanfaniy  (Miewinfu 3,731,940,954.81 um o Yudl 30

D]
S aa a

figuneu 2562)) Fansmuaduniiffinisintndiseudn (‘GvdiSundes”)

e ACO | flanutsvasdinzanuiludiuwes (n) sendunsdnsesdvisBondod
Futaufetud 30 fquiou 2562 S1uau 120,715,407 meaanianiy (MTewiniu
3,731,940,954.81 U Sudi 30 quieu 2562)  uay (1) aoniunsdnd
Andunendeiudl 30 fquieu 2562 Wunuidve (samiden “yarenui”)
melddeulaie VST anasthseniludiuresduduuisdiuvednsdonias
(“Mﬁﬁuﬂauﬂunﬂ’) Junudiszudivesuisny Ima%%mmﬂawiﬁunu
meldeulafiszylusufinenmdlaatui

¥
o aa

o UIHWn UsvasAnasdrsenifiuvanduyulaeniswamiilunulusiniiuas

o v

0.19  vmlunudszudivesuiene ludadiuiosas 49.99 vosudiszuad
Vanuavesu3enT a Jufiuden iinmsaanzifeuiiayuainnisudamildu
numutufinanudilaiifunsensrendlvdaundaads (‘msudamililunu”)

VN UEITERAIVIVLATBIUTEN Y AINaT TUTINRNUVBIUTEN Y SUARINATT

wlaamnididuyusznineudeny fudmilsedu q vesudon e visl S1uuni
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Fandaunaae 1 (wila)

wdasduyu wazsaulamidunuanvineas (n) lasunisimualaeiusnem

q q

7119N158UVD9 ACO | Lag (V) IUDLNUNAYBINISIATINNAINUTEIING ACO | AU

g
V3T flagfimssudunsaely

o dwiuAvBisuntosduiivisegaendsnisuaminu (‘vildauiindeainns
wamiiduny”) flagdansneaglusumaiuveauema deludu ACO | funu
Fzdasusulnssamisananfuusene Imaﬂ%’u‘lﬁwﬁﬁuﬁménﬁmq 9
U (neilszoznaasnnisauiudunasdissnonits (Grace Period) 3 T) 8051
aenile MLR — 2% sled wierteuifusnsnendsdmduitudusianaves

o

anaduneaansansy  wazariiniaasanduuieny e vualeuludug wu
M1319N159158AURUAY (Amortization  Schedule)  uagn1sldnszuaiuan
duiuLtnsEAund (Excess Cash Sweep) aly

o adaaiunsui mendsnmswlamililunuluasall ACO | azaniiunisve

U

' o [J

KouduNTALauDTendn NI ndHimunvasUIE Tagenfeudnusyyuiievu
YBIUTEN (Whitewash) 31ngfiouveuiemg wazdiinauanenssuns
MAUNSNNSNILATAAANSNNSNE (“GrUN9U N.A.0.7) MUTBAIRUA USNLNE
wazdoulvvesdiingu nan. way mhsnusuiisadesoly
o UStY UszasdTiazdsuniadlaseadnensuimsnuuesusive audennasi
V3TN way ACO | anasiu Tnanisildsuniadlnseadnansusmsaunesuiom
1 fananavegmeldterimuavesngmneuazngsudovvesdinam nan. i
Aetes el nsiasuulassinanazsuduslisdnans nswasuulas
Fastoluil
- St esdinssumsvavaasiuau 11 viu sl ACO | SavSiauede
Fumaiiodsssumiaiunssunisvossene faolldl
1. EueTfuMuIes ACO | 9uau 2 MU RIS eRuMenssunves
U3t TaworfoufeufAiureuainiiussyuannssunig wazd
UseyugtievuveIuTem
®. Laua%auﬂﬂamauaﬂeTjaLﬂu;jLﬂ?j'mmzyﬂuqmmmswmﬁﬂﬁmw2
iy dsaurinssunsvesuiinn Insenfeufeudfiiureu
NNTUsEYNANENTINNS UasTUssyudToTuresuitmT uas
A, ausToynnadelnuandRnuiiduunnelingruneuazngszideu
Yosdneu na.a. fiieades warlasunisAndenainanznssunig
AITMUALNAITUIANBULNIUVBIUTENY U 2 WIUDIAIS9
AUMiINTTNNITIaaeuYeIUTIny InsendunfoysiAiiureuaindi

UeguAniEnIIunTg wasiiuseyustieviuvesuTem

o
Vo v

- WASRUIMS IR A ss L rdsd Agludenng o vesuTen uas

Y

- WARIUSESIULIMTNNIUS NS VR IUS N

e lunisiinsienistuassil azdnisidvitenansnngg Aneates Jesudaualal
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Fandaunaae 1 (wila)

o w

iaane dyanvederu wavienalsiingitasiunisusulaseaimildiun

I

wideannswlasnitdunu (“tanasiineataelunisinniasiens”) W1uns

q

LRINANAIIUTENINAT YN

2
=1

Goulalumsdn | o Tufinemudnlasazmssnudunismudennaslutuiinannudleatud fdeuls

PR GRE TumsdwisenstsanansoagUlésd

(1) ﬁjé’fgzmﬁaaaar;'hamamamiq%’amﬂaaLLaziamaauwﬂuLaﬂaﬁﬁLﬁm%@ﬂu
ASNTI9NTRYNATUNIU

¥ o

(2) N5INSIENNSkaTLENaNSTINENTaI NSNSt uATalASUNNS

' -

oyiifnnag MAsatesedasuiu nsdoulutiduieuuaziiouladusg
aufiszyliluenansiifsadeslunsidvisensldfunsufoanua
ATUIIY
(3) dwine nae. eylAniseenuaymtgfum TR ULIURNZI12 29
UYBIUIN
@) drdneu na. aqﬁaﬁwasjauﬁumiﬁwﬁnLaua%awé’ﬂw%’wéﬁwm%ﬂ
Uit Taendeumiuseyudfieruresuidme (Whitewash) 483 ACO |
(5) Aspyudfeviurosuivng fufeyfRudsienssunmsildfunsauedelng
ACO | TunsUszsuifovunfuferiuiunsussyudfiovuiifufoytins
wamwiidunu wae
6) deulvdue mmLwh?i%ﬁmsmnmﬁmzijj [l
o gdnanunsunazanasii lunsdiiliannsavssaiouludedute (@) wag (5)
melutudugasons SuiinenudlatuiuasienarsiAeadeslunsidnh
s18m3 (i) azfefududugans Insaziedn ACO | lifiansewiifilunisdn

o v 1 a 1
Msensaanansnsely

o

L’Euéfu‘uawﬁmiﬁ’]ﬁmﬁaagjaﬁ’ww 39,007,935.67 Aoaa1sanss (M3aUseun 1,205,921,438.64 Un

<3

winwalaglddnsneiuade o Tuil 28 figuieu 2562 Fuvindu 30.9152) Aildldudandunu u3dne

grdrseliiadedunielu 9 Vduanfuidmillasuauevieiueeniv dasmendedmiuldusuiindont

v
1Y =

g MLR - 2% sial viseiiuwiivensineniledmiuRuiudnaivesanatuneaaiiansy lagld MLR

v '
v v Yy Ao a

mudnsmendeudanirselvgtuidiadevessuiasmavdvg 4 wis ludssme (5uia1sngamm

suiAsnansing swimstnemdld wagsuin1sngelneg) Ml UEn avlasussezianindisenitueiy
& - \ . ) a v & dv o \ = 9 ' =

wazaonile 3 Yusn drunmsneudrsziudunasaendeiasdiselugie 3 Jusndsnd1d aeiin15195n

FENINUSIN waztdninell
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dmsumnutiemden un1sRunuIEnT 105uain ACO | wag Link Capital | @nunsaagulanadl

Fandaunaae 1 (wila)

[

WY : auneaaIsansy

. ﬁaumsuﬂawﬁ@uw mwé’amﬂmawﬁlﬂunu
mjm U | ngu SsG Ussinunil UaA" nonily | uildy 1aa" aonily | wildy
5 Wudy | asau 39 | Rudy | dzau 394
1 2560 ACO | Mﬁlﬂ’liﬁ’] 128 121 249 39 - 39
(Trade Creditor)”
2 | 2561 | ACOI G - wiifis 11 1 12 11 1 12
nanUseiuy
(Secured Debt)™”
3 2561 | ACOI G - wilaid 5 - 5 5 - 5
nanuseiuy
(Unsecured Debt)”
4 | 2562 | Link G - wiifis 30 - 30 30 - 30
Capital | nanUseiu
(Secured Debt)”
5 |2562| Link WARLAUIELARADS 40 - 40 40 - 40
Capital | | eevnshn — nilid
nanUseiu
(Secured Debt)”
wnewe: (1) $Bsyadmiau a Yuil 30 fiquieu 2562

2

(3)
(4)
(5)
(6)
(M

ACO | FaniinsAvesuivny anidminisasinusema @dnlngfentannisdeingdv) ludiunsen U

2560 %dﬁgﬁﬁﬁﬂizmm 7, 685.50 &uum 819898 nmaniUaeu o Judl 30 fueu 2562 7 30.9152 v nee

foaaNIau

ACO | o

o

3

P

o

v

Hia
UNUN

o o

nUseNU (Secured Debt)

Tnemiluisdiuazgnuvanduunlassnsudamiduyuluaiad

NAmEs1eRuluieusuaug U 2561

nanningaUseiulszneufieiuueu3em 3 11 afa 91in Lmvw) uasaAedng 1 1Ases

ACO | Faniinlaifindnuseiu (Unsecured Debt) annanviisiesdsluiausuinau U 2561

3 A anudyaniBuluatuasiui 2 wwieu 2562

28 B mudyandsutuatuasiui 2 wwieu 2562

Snunilveady wnes nivesdauds wlvesunnda nilvesauyaund wilvesiiiandunesiuia

wilvesuesyde nilvewfises wagvilves ACO | Nvzulamilduyu (“wﬁﬁamﬂamﬁlﬂunu”) Andu

Ruduauvsdu 4,194,931,048.92 v (“Sruauniiiazulamitilunu”) Tnsusinn Uszasaiiazdissnil

Pazudamiilunu $1uu 4,194,931,048.92 um \Huriuaniiyveaudsnm lnenisdnassuasiaueuaiu

v a a o & < ° v o Aa v oA A av <
a’]iJfgLWiJVlum@QUﬁUW“’I mqﬂiﬂﬁﬁﬂqiLLﬂaQ%uLﬂunu ﬁ'Wﬁ‘U"ﬂr]u'au'ﬂuLQumuWLWﬁanNaqﬂqﬁﬂLLUaﬁLUUV!‘U

Iilosannisdnassuaziauevisasyilinfadumwiusududiuou 064 v lesunmsvaani waz

aonileAdrsenlasunisuaaniliundaiui 30 dquieu 2562 8nd1wau 4,372,318,556.93 UM 534
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uunidusiusasnendeivannisels Auiutaiun 30 lguieu 2562

F8azBEAUTINGAIUATIT19A191

Fandaunaae 1 (wila)

v v
o

198U 8,567,249,606.49 U

. _ . |eendedreeiflds | .
5. . 4 |#99RuAY|  TIuzenRuAUN 2. . | wuviuandy
. 4 v X goandidudun | | X . msUaanilanande | oo L .
89 YDLANU . nuannd | uasdunuuazlan - YANETILNDUI5Y
wdaadunu (um) |, = 30 dnuneu 2562 . e Y
i (um) wil (Um) AURUAY (Yiw)
(V)
1 [Bu wned 868,508,396.18|  0.12 868,508,396.30 326,725,720.19|  4,571,096,822
2 |Adude 107,550,769.96|  0.02 107,550,769.98 || 566,056,684
3 |wndm 9,999,999.82| 0.18 10,000,000.00 3,570,411.01 52,631,578
4 |waugyane 14,999,999.92  0.08 15,000,000.00 18,554,794.59 78,947,368
5 | hdasdumesiuia 107,789,412.81|  0.17 107,789,412.98 - 567,312,699
6 |uwsydy 5,999,999.93| 007 6,000,000.00 2,065,534.08 31,578,947
7 |eiises 332,399,470.43| - 332,399,470.43 289,461,142.25|  1,749,470,897
8 |ACOI 2,707,682,999.87 - 2,707,682,999.87|  3,731,940,954.81| 14,461,489,473
TRy 4,194,931,04892 | 0.64 4,194,931,049.56|  4,372,318,556.93 | 22,078,584,468
wenanlanniszniiiudunazaendedrssiunds Wesninuign Wudfunisendvn a fAdedmsu
aonlefifastrsylviun ACO | uazwiniladuungsydy audyay1useiivengauninuaduusn Al n1s
Uannszaanidetnasiu vivbiusene laidessunisendin i 1978 Awindeiui 30 dquieu 2562 g
Y38 8nd1uau 659,572,394.10 um Wesmnseuilduiaglasunisvanlaesannlassmsulamiidu
MuASI Awafaiun 30 Tguieu 2562 Anduduiuiedu 9,226,822,000.59 U
3. #35U5189N135809099UN1TRUVBIUTEN
Toyan1uIuNTRLRNIEAINITVRUTENY Nlasunisasivaeungaeulnydudy dmiusevldnydauan
31 §unAu 2559 31 §uAw 2560 31 §uAN 2561 WAy 30 dgu1eu 2562
3.1 JULARSZIUENNITRULRNIZAINITVRIUTEN
(wae: Wuum) 30 fl.8. 62 | 315.0. 61 31 5.0. 60 31 5.0. 59
Auning
Aunindvrauioy
Rudnuaz e g Uikt uan 91,035 56,910 11,453 9,850
Guasyudansm - vénmIngiiod 6,445 11,496 12,237 -
gnuilnsm a1 5,764 113,342 76,427
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Fandaunaae 1 (wila)

(Widae: Wuun) 30 i, 62 31 5.A. 61 31 5.A. 60 31 5.A. 59
grviinansfifendesiu 3,871 3,871 24,715 -
Aumpunde 1,680,342 662,096 848,340 1,136,938
Aunndvauioudu 401,048 303,655 353,003 97,287
FFUNTWINYUIEY 2,182,782 1,043,792 1,363,091 1,320,501
Aunswdlangudeu
Ruawuluusenges 2,283,770 3,111,541 3,237,606 4,026,239
fifu o1AsuazgUnsal 10,134,407 10,545,642 11,366,884 13,180,569
Aunsndlididnu 3,617 4,405 5,641 7,368
Funswelavauieudu 378,421 235,402 295,283 279,213
saudunswdlainauiou 12,800,215 | 13,896,991 | 14,905,414 | 17,493,389
SAURAUNING 14,982,997 | 14,940,783 | 16,268,506 | 18,813,890

wilauuazdiuvasiienu

wiaw Sy

RufBusrerduannantunisiu 212,503 212,503 212,503 315,857
Eminsen 958,843 312,489 578,694 5,439,635
dmiinamsiiiiendestiu 91,700 91,700 18,954 18,954
vidduAdannmsiuRamsiifeimuadseameluniidd 358,305 479,000 330,960 238,527
L“uﬂ:ﬁmiz85smmﬂuﬂﬂaﬁaﬁamsﬁtﬁmﬁmﬁ’u

a4 314,000 314,000 138,000 108,000
Huifitsimundrsznelunisd 479,569 505,934 509,539 558,485
C&uﬁéuwazé‘?’umnﬁamsﬁﬁmsﬁaqﬁu 1,026,509 1,150,509 1,150,509 1,350,769
Lﬁuﬁguisazﬁy’umﬂﬁamsﬁu - 107,424 107,479 118,894
Rujdunndfionu 3,850 3,850 3,850 3,850
Rusuaramhangn 20,099 9,983 177,934 14,269
Wmitsuuaznldaneneine 6,582,502 6,792,119 6,440,177 2,279,775
aenilofnedne 5,667,222 5,628,013 4,965,642 2,696,246
Ussanaunswisan 668,277 636,160 511,130 3,302,980
Mﬁﬁumuﬁauéu 52,443 65,250 68,269 61,154
saumiiauaieu 16,435,822 | 16,308,934 | 15,213,639 | 16,507,397

q
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Fandaunaae 1 (wila)

(Wa8: WuUW) 30 §.4. 62 31 5.0. 61 31 5.0. 60 31 5.A. 59
wiaulsbnuioy
Mﬁﬁuﬁlﬁmmﬂmiﬁwjﬁams - qw%ﬁmmuﬁﬁqﬁmum
szhazmaiuwﬁﬂ 334,264 - 148,040 245,113
Rufduszazemanyaravdefansitisideaty 1,986,243 1,086,448 1,262,448 1,328,448
Bmilsunazerldinededne - 59,851 312,957 418,973
aenilofnedne - - 16,048 -
Ussanaunswisan - - 24,237 -
syniuraUsElevinnam 76,609 62,918 58,193 51,210
saamiiaulsivauiiou 2,397,116 1,209,218 1,821,923 2,043,743
i'awﬁﬁu 18,832,938 17,518,152 17,035,563 18,551,140
dauvesgtioviu
VS OUU
v;uammﬁau 48,775,744 48,775,744 48,775,744 48,775,744
nufleenuazdiszid 34,250,905 | 34,250,905 | 34,250,905 | 34,250,905
1Uﬁﬁﬁzgl,t,am?m%%aﬁum Try 14,050 14,050 14,050 14,050

gy (\nd1) yarviu

dusniyadiu

drufiunuainnisanyu
finls (uiavw) avau

IPATIW

NUAT09I9UN ) VANY

galailadnass
suduvesfioduvauTen
dnllddeilisinanuny
sudauvasdiovu (Vinuazauiuny)

dyla ] v L4
FIUNRUAULASHIUVDIHADNUY

(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 sumlsviayuianizianisvesusens

Fandaunaae 1 (wila)

(Wae: Wuun) 30 4.8, 62 31 5.A. 61 31 5.A. 60 315.A. 59
s1el@
selsannisvie 1,264,025 55,982 10,526,923 10,014,154
selearnnsliuinig - Sudneudn 274,235 3,870,925 536,230 -
ndumensuiigauasviiasdazgn 67,521 9,093 258,043 17,620
ﬂﬁ'umEJmiﬂszmzumsmammnummﬁﬁa%@maﬁmqau
fgsldlesuney _ — _ 2956
NAUTIUNTUTENIUNTHALANA9INNTUSULATIES S
& Y ¥ - - 764,902 -
‘WLJi’eJﬂ'I'ii‘UE
flsansasuanideugs 494,300 83,375 825,953 2,289
ilsannsusulaseadrami - - 15,406 51,225
Mlsannnisuseiluseuausauniny 84,615
seledu 16,178 12,761 118,008 87,430
sauseld 2,200,874 4,032,136 | 13,045,465 | 10,198,675
Aldane

ALY

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

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

- VIAYUINNTANYARFUAIAIWED

. 106,598 (1,159) 1,246 (60,483)
(NAUs18N19)

FIUAUNUUIY 1,729,756 332,446 | 10,673,280 9,692,737
AunUNTlAUINTT - Sudewdn 283,876 4,392,033 566,957 -
Altaelun1svie 16,946 3,629 297,547 298,242
AlgaelunsuInig 169,137 154,574 340,977 454,049
Ussnmunsnarayuanddsderesingiu

. 11,313 - - _
Adslilasuneu
Anldfinedu 886,761 277,643 1,382,684 14,612
AUYUNIINTTEY 375,657 682,123 789,743 835,816
sauAlgang 3,473,446 5,842,447 | 14,051,187 | 11,295,455

43




Fandaunaae 1 (wila)

(W8: WuUIW) 30 §.4. 62 31 5.0. 61 31 5.A. 60 31 5.A. 59
Mls (wavu) neudldInenBRuld (1,272,572) | (1,810,312) | (1,005,722) | (1,096,781)
AT SRUl - - - -
Mls (v1anw) dwsud (1,272,572) | (1,810,312) | (1,005,722) | (1,096,781)
3.3 JUNTEHARUAANIZAINITVDIUTEN
(¥28: WUUIN) 30 4.8, 62 31 5.A. 61 31 5.A. 60 31 5.A. 59

NIELARUAAIINAINTINANTUUY
Mls (V1) dmiunn (1,272,572) (1,810,312) (1,005,722) (1,096,781)
$1877UsUUT
AndonnauazAiad e 420,042 871,763 876,620 884,943
e (ls) MndhsmaniUdsudissliiniy (440,443) (58,325) | (1,325,988) 88,540
v (ls) nnsUsusamanning 4,634 927 (904) -
AU (M1ls) MNNTVIBRUIY - - 120,674 -
Mlsannnisuseiiussuau (84,615)
Alsannsusulasaadems - - (15,406) (51,225)
Sumnumﬂmsamgaw’ﬁuﬁwmmﬁa (NAUTI9A19) 106,598 (1,159) 1,246 (60,483)
ndusEMsUsEnansRaTAUIINAddevesingiu

. ' ' - - (25,956)
Adalailasunau 11,313
nilgauagvilasdoargy (hdusoms) (67,521) (9,093) | (258,043) (17,620)
YIAVUIINNTABEAIFUNTHG - 41,607 998,111 -
AruIINN1IReeARualuuTEndes (ndusienis) 827,772 126,065 223,836 1,461
NAUTIENITUTZAUNTHALANA19AINNNTUSULAT A5

PR - - (764,902) -
nilsan13iu]
WPNUAIINNTT ST VeI EMEaY - - - 47
ANUIINNTANI MU IEFUNTNE 374 - - -
Uszanunsanseviauanaiiesdes 45,151 99,878 18,623 -
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(%) (Yovay) (¥u) (Yowaz)

1. weiidues ewddaygns 444,682,520 6.49 444,682,520 1.54
2. WENHAT IRNNT 432,208,900 6.31 432,208,900 1.49
3. wwalgna DS 402,878,400 5.88 402,878,400 1.39
4. wenguiums 1A 276,463,000 4.04 276,463,000 0.96
5. uTdm gities Tenesdd 275,776,000 4.03 2,025,246,897 7.00

(Uszwalng) 911n
6. aumdsiinn datadnsena 273,095,200 3.99 273,095,200 0.94
7. UOB KAY HIAN PRIVATE LIMITED| 178,440,083 2.60 178,440,083 0.62
8. USHM USMIAUNING Ny 160,567,780 2.34 160,567,780 0.56

WYY 910 (UnTw)
9. WALty UNNIA3 146,467,412 2.14 146,467,412 0.51
10. uNE18 M ASINENe 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. U39 faudeada 91im 0 0.00 566,056,684 1.96
13. w1a3lian guduen 0 0.00 52,631,578 0.18
14, wnUgaA AinYsssu 0 0.00 78,947,368 0.27
15. U3¥m diadduwasiusia 4119 0 0.00 567,312,699 1.96
16. Wwsydy wansyyuum 0 0.00 31,578,947 01.1
17. Asia Credit Opportunities | 0 0.00 14,461,489,473 49.99

(Mauritius) Limited
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urunNlATIAS1IN1ShauYRINgY SSG

SSG Capital Holdings Limited'

. .
(MY ALIIM)

foute 100 Fouae 100 foune 100

v

! v

SSG Capital Partners Il GPGP, Ltd.'

ElilJm]szJllll\J.l

Eli:jm]x:mﬂlluu}

S5G Capital Management (Mauritius) Limited® ‘ S5G Capital Partners M GP, Ltd.'

(s uniguedv)

fuddiang

SSG Capital Partners Ill GP, LP.
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v L

SSG Capital Partners IV, LP.*

(Hyfimeindiug)

fovar 69.76° Fouax 30.24°

!

Kendrick Global Limited®
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fouas 100 | foune 100

v

Link Capital | (Mauritius) Limited”
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Asia Credit Opportunities | (Mauritius) Limited”
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SSG I ke SSG IV
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1. Asia Credit Opportunities | (Mauritius) Limited

YaUSEN

Asia Credit Opportunities | (Mauritius) Limited

diinaulug)

Globefin Management Service Ltd, Mezzanine Floor, Rogers

House, 5 President John Kennedy Street, Port Louis, Mauritius

g loudnnanela

NONNY

a1515uS U E

JuNInzdeunana

22 LUw1gU 2559

NuInnzide 2,822,575 noaansanss
yariing1ly Viuay 1 noaansansy
lassaamstieu Kendrick Global Limited faviunsnsdludaduiesay 100
ATIUNT 1. Roshan Nathoo
2. Vishwanand Nursimloo
3. Ranjan Lath
4. Jin Qiushi (n331N13d13949 (Alternate Director) U84 Ranjan Lath)
5. Jacob Samuel
2. Link Capital | (Mauritius) Limited
Fousem Link Capital | (Mauritius) Limited
diinaulug) Globefin Management Service Ltd, Mezzanine Floor, Rogers

House, 5 President John Kennedy Street, Port Louis, Mauritius

anzidoudnnangla

NHNNY

a1515uSTURS A

JuNInzleunana

29 fiquigu 2559

Uiy 26,427,342 fAoaaniansy

yariing1ly Vuay 1 Aeaansansy

laseasienstioiu Kendrick Global Limited Aevumanssludedusosay 100°
NFIUNTT 1. Roshan Nathoo

2. Vishwanand Nursimloo

3. Ranjan Lath

4. Jin Qiushi (n351n1581594 (Alternate Director) 984 Ranjan Lath)
5

. Jacob Samuel

1 - v a v ]
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3. Kendrick Global Limited
BOUIEY Kendrick Global Limited
an wﬂmﬁﬂmnj Vistra Corporate Services Centre, Wickhams Cay Il, Road Town,
Tortola, VG1110, British Virgin Islands
nziloudananield | vdingusAviesiu
NgUUNY
Tunaangileunons 28 guey 2559
NuIaneLdeu 100 peaansansy
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Iﬂiﬂﬂi’]\‘iﬂqﬁﬂﬂ‘vju SSG Il wag SSG IV ADVUNNANTIUVNAUTDYAY 100
AU Embree Capital Limited (Corporate Director)
NRUBLNG) N3UN13909 Embree Capital Limited Usyneusie Christopher Cains Ranjan
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2. usEn ladvindgginislia1Uinuiniesnisiiu (Financial Advisory Services

Agreement) U SSG Capital Management atuasiudl 3 Luwigu 2562 1911919 SSG Capital Management 1Tu
ALAUTNEY waERTIRa0UNlEUIENITUINITNINAIUNSRULALTENY WeRmuuTeny Tnlidneain uaziina

o

Uszneumssunsiugegn (el dulusudoynituimluvesdyanddutiu (Credit Agreement) f Link Capital 1)
e SSG Capital azldfuAu3nisnnuign WuyadnSesay 1.5 vesgldnnsenmeminuiuiniousindiuves
Ut luusiazitou siail s Sufl 23 Gameaw 2563 U3 Idseiurmouunuliiun SSG Capital Management (u
U 3 Lheu IWEJL%'m?ﬁzLﬁaquwmﬂu 2562 18R 9,899,660.73 U Wieudiquieu 2562 Wi 9,060,719.91

UM waziiounsngau 2562 WWuidu 10,511,093.72 v sandudiuau 29,471,474.36 um

3. U3 Idnvindeyanusnisenunasanuiu SIPCO atuasiuil 16 nsngau 2558 (@4

o

Tounudygrasiug 19 dwnau 2551) wagnilsdounluiufuatuasiug 16 fugieu 2559

lny Kendrick fiavulu Link Capital | ludndiusosas 100 way SSG Capital Holdings Limited
fioviulu SSG Capital Management ludndiuiosay 100 yassnuAvSoonideaionun Link Capital | uaw SSG
Capital Management audiu (lUsaIsaNTIeasdenUsIngmu 1o 1.2.2) n’Jﬁ’@ﬁﬁzmsmuawwﬁﬂmﬁzyt7/7'1/
yuveavseng nmlasinisudamiifuyuun ACO | wesmsaummatul) sl Link Capital 1 SSG Capital
Management uaz SIPCO lailéflanuziduyanafiisaloafufuuigny amdsznmasensiieilostu u fui
AuznIIIMIUTEIV Sufliiauenssdefivssyiandiagienunai 22562 iievoeysiimsdnassuaziauomeiu

o a A o X [V
aWNmLWNV‘}um@ﬂUiNWﬂ C‘]WNIﬂi\ﬁﬂ']iLLUﬁﬂ%ULU‘UV!UVL@ LL@]US%ﬂ']{Lﬂ

@

ayanseddnuesdyausngeu e 1.2.2 Wmidn1enIsAImuuindesnad vadlasinswlas

X2 a v A a o w a ., v
RULUUNUTDIUIYN T @ha 31NA (L) (BaNaannne 1)
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=% ! o 4 o/ a

ofls Aeumsiassuaziausmefuadiyismuresuisng mulasmaudamiduyuluadsd
ACO | lilldyaraiiielosiufuuions suuszmasiensiiielosiuusioddle (oya o Sufl 2 deney 2562)
uinsgnsdnassasiauoTeuayfuyuvesueny aslasiniswlamiiunliun ACO | Faili ACO |
fidnuaznaeduyanaiiisilosfuresuisne Memguanuildnanudreiu i nsdnasuazauesiu
asyiamuvesuina aalassnsuamildunuardesali ACO | iundugierfuselugvesuivng lasfiovu
Tudrunufesay 49.99 vesdrunuuiisminelfudvmuavesusine (mevdimsaamzdoudumuiiszudves
U3 il ACO | SinthivindiaueTevdnmindvesuitng osnnmstiensesiuamifyvesuisns ludnuae
fifstuaufaviodurugaiifonindiausiendnning (Tender Offer) it musluysenianagnssunsiity
panAnu 71 19.12/2554 3o ndninaet teuly uazinislunmsdndendnmindifiensouiiants (suaiiudle
WAy (‘UsEnna ma. 12/2554") aenslsfiniu ACO | "LaiﬁwﬁwﬁﬁﬂﬁﬂLauasﬁyaiuﬁﬂﬁmLLaﬂﬂaw%ﬁﬁ]sﬁaﬁumﬁmﬁu

o o

yuresuIEn 3 afta 910 (Www) sl 3 (GSTEEL-W3) (“GSTEEL-W3”) flesain GSTEEL-W3 fisianldanade
ﬁumﬁmmﬂuﬁwﬁ’agLLamﬁm%whﬁuﬁaqaﬂdﬁﬁmLauaeﬁaﬁumﬁmﬂsxLmnLﬁmﬁ’uﬁaﬂé’maﬂwﬂ%ﬁw%ﬁqﬂa'n
(GSTEEL-W3 fi51arldan5uindu 2.15 uin) uag ACO | Tiwmgldunvienyldunds GSTEEL-W3 Tnefaneuunuly
seminesreviaa 90 Judeufuiibudnausdesediniuamrnssunisifundnninduasnarnndnning

(“a1ineu n.a.0.7) AMuURMRUAlLte 7 vesUsend na. 12/2554
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v
o o

' I3 ' sal & v v & a o =~ s
'E]El'lﬂliﬂ@]']ll ACO | lﬂﬂigﬁﬂﬂw'ﬂgm’lﬂqLﬂua‘ﬁa‘ﬁaﬂVﬁWEIVNV]lIWUENUiU‘W"l LazdlAuUseaInnNe

YoH U UNSYIANEUETEVANMINENMUAYDIUTEN Ingo AeuRTIUss LT oviuvesuTEN (Whitewash)  fatiu
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mn ACO | lasureudumsvidiauefendnvindnmuaresu3eng 1nd1linau na. useiussyurtievuvasiivne

fufnsiauevieviuadyiiuyuieanlmise ACO | wagdueaxlyn ACO | fudli ACO | lifewhAlauedevanning

v
o

aunvesUsEnaensinslaundaiuadigaiumuiesniidinaamenzuuudsditesndnanludvesinnudes

v,

Vanuavesiiovudanyszyuuaziianseondesatazuuy (WU ACO | UATUAARAINANNNNATY 258 WS

ee

v wa

Wizl AnannInduaznaInuansNg w.a. 2535 (SN luiain) 999 ACO | (613) waslaujimaula

a wva

magatodlmdulyg wazldufualndulumudssmadidnauamsnssunsiidundnnsnduazaainndnnine
1 an. 29/2561 393 vdnnaeilun1sverauiunsyhALauedevdnmsndiaunvasiants lnsedeuRnussyultonu

Yaians Ynuszns ACO | AeglaisureudunsyihAiaustonannsndvisiuavosiants (Whitewash)

P o w

F18azLduAUIINAINAI TAUMAN IR UM TNV IEUAT Y N UYRIUTEN T afla 3119

@) wnyaraluwdiin @dendoe 4)

3) ANSANUIUIUINYDISIENTNNE T8N Y

4

3.1)  nsdnassuasduaveiumilgiinyuvasuieng aulassnisulasmiduyuliun giiFes

nsdnassuaziaueveualyiiuyuresudivg  mulasenisudamibdunuliun giises

Y

Jaduussinnsenisfeaivadunindgrieusnswarensiuanutiemieninisidu lnesensvesyiises duuin

saa o

F98N15AUNI 20 81U N9H AUNSNENTAIAUNS (Net Tangible Assets 138 NTA) e3uTEm fAnau lag

f191504191NUNMIRUTINATUADUNIUITENINN1BVBIUTENT 15U 6 Leuduan s Tuil 30 Hquieu 2562 Fadu

&

wnsRuaaailasunisaeunulneaeudydsusuginvesuien Jeliaunsamuingen1sndunsndgnd
Anuans (Net Tangible Assets %38 NTA) ¥03UTE0N% Al USENY Jsllmhdaneansaumenisiinvinsiensi
Wenlesiureauient msdnassuaziauevieiuadyiiuyuresuieng mulassswamiilunulbiun gfiesee

AAMVENNTNE Y PuUsENIATIENsINeles iy waereayliinsdvinsen1siinedlesiuueausen Msdnassway

3 =

wauevsuadginuresuEng anulassniswlamiidunuliun gfiSesanivssaudiovuvesuiena fae
Azwuudedlidesniranaludvesdviudsmimusvestovuiulssyunariiavseondeanzuuu Ingliduasuuu
dodludiwvestievunddnlide uazwiwmanuinymniinisiudassiouaniaumiuieatusensiiiesleaiu

Y0IUTEN NNITTRaTILaTiauevIe Ul it uveauEng mulasinisulamiduniliun gfiSesuasdnds

AUTIUAINA1OEINIIL N80, AAIAVANNINGY uazhforuvauIeng

o

Vit AunSWENTAINUEVS (NTA) 83USENY MUUNSRUTINRUUABUNILTENTNNEUDIUTEN®
a Juil 30 fiquieu 2562 Fadusumstuanganlasunisaeunulaedaeudadsueunnves

d115U 6 Lhauduan

q

UsEN Usingaall

15



Fandaunnie 3 (wilw)

FaUANINITRUYVIIUTEN A1 (Fuum)
Funsndsy 29,683
#n : Aunsne il (11)
¥n : nilEuT (19,179)
9in ﬁauiﬁlﬁﬂﬁiﬂﬁﬁmwmuam (10,937)
AunIngidamuans (NTA) (444)

3.2)  nsdnassuaziauauIeiualyiuveIuiEng smulasinisuuasniidunuldud ACO |

n3dnassuaziauevieualyiuvuuesueny aulasansudamiifunuliun ACO | daiu
Uszlansemsieniudunindvsousnisiagensiuanuyiemaenianisiu lngsien15ves ACO | uunasenis

s o

\Aiundt 20 duum vatl Funswdniifnugns (Net Tangible Assets 38 NTA) 83uTen Anau lagiia1saunain

<

SUMIRUTINATUAIUNILITIINNIAYBIIEM d1u5U 6 (euuan o Tufl 30 fquieu 2562 Fadusunisiu
angniilasunisasunmulaedasutyTueygymvesudtny Jeliansaduinunenisanduningifdnuans
(Net Tangible Assets 1150 NTA) vasu3tn fety Ut Sallnihfidameasaunamsdihsemsiieloai
P9IV NNsIRaTkasALeme Ui uresutn sulasmauamidunuliud ACO | denann
vdnIng= suszmasensiielesiu uazveeysininidwihaensifelesturesuitng 9nnsdnassuas
iaupmeuadyiumuesisna mulasniswlamifumdiun ACO | anilsyudieduvasuisns fe
azuuudedlddosnialuivessudssiounvesieruiinusspuardavsoenidesasnsuuy Tnslifuasiu
Aeduduosioruiifidnlfide wasuisiaiivinymnsiudassifieuansenuiiuientusensiiielostu
99U MNNsdnaTILaziausIE LA TR UYeIUTENY muimﬂmiLLﬂawﬁLﬂuﬂqu‘Lﬁm ACO | uazdnda

AVIUAINETIROEINY N.a.0. AalavannINg wadforuvesuTene

o o

91 AUNSNENTAAUENS (NTA) V89USEN A1LSUNISRUSILATUEBUNIUSENINNIAUBIUS N

q

See

dmdu 6 iWouduan a udl 30 fquieu 2562 Fadusunsduaigailisunisaeumulaedaeutadsuaynginves
uenm Unnganuensislude 3.1 nisinassuasiavevrgualdyiiuyuvesusen s aulasinisudamiidunu

Iiun gilises ediu
4) WAATINVRITIMBUUNY N3TEYaAT uasinadinidlunisivuayasidanauunu

4.1)  mMsdnassuasiaueveumlyiiunuesUen i giises aulasemsuuamildunu

s

UMY UszasAnasdrseniaufininyiududiuig 332,399,470.43 v T giises
Tnenseeniiuaniigiununulassnmsulamiidunu lneyarsuvedneuwnuismadviunsinasswasiauene
Vuandgiuyuresusemg sulasinisulaamiliduyudwauliiu 1,749,470,897 vu lusiaulamiliduyuiuas

0.19 U azilyamsiuviedulaiiy 332,399,470.43 U

Y
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4.2)  nsInasSHAZIEUEYIUATYIRLUYEIUTENT wi ACO | aulasinsuuamtiluny

LY a

Ut Useaaanagdsenilnsingnsanuig 2,747,682,999.87 U lagn1seanviuandayiiiuyu

o q

mulasan1suUamililunu lneyarsiuvedmouwuiauad S unsdnassuaziaue ey iny ureausen
aalasanisulamililunuswauliiu 14,461,489,473 viu Tusaudamiiuyuiuag 0.19 v axfiyasisiu

waaulaAy 2,747,682,999.87 U

v ¢

5) F18%ayARaNIAMUALI LBy LazdnYMEANTURUS

3 =

51)  N5IRATIHAZEURVIERUENTYRNNUUIIUIENT ui gfises aulasenmsuuaamildunu

n1sdnasIRaziauevIeua Il iuyuvesuTEng aulasinsuUamiidunuliungiesdu

'
a

nsvhsensiviiyeeaiddioruselvgilunssunisluuiemm ldun aamdadvnun Fadunssunisvesu3dne

iyarafiinnuierdewasgyfainvesnamdsdnundudieiuselnglugiiies saluyanaiifeslesiu

v v
a oA

Y03UTENY Ingaamgadnun wasyananiinnuieitesiavafaiviovulugiiesiuiumnadu 52,000,000

& = a N o

Andufesay 100 veedwiuiidmeldudmimuavesyfises Julunsvhsemsiulifyaranidferuselng

Wunssunisludsns sudssmesienisiiedlesiu lusefiansansivazideausinganu 9o 1.2.1) n159nassuas

LevEua gy uYesuTN Y oulnsinisudamdiduyuunyiises vesasaummaaiuil

52)  nsdnassuasiauauieiumilgiinyuvesuieng ud ACO | maulassmsudasuiiiduyu

] v
a < v

reumsdaassuasiauomeuaiiuisyuveaisnt sulasimsuamifuyuluadsd Aco |
LildyanaiiiAalostufiuuddne auvszmasmonsiiielostuusosndda @oya o Juil 2 Awnaw 2562)
ogdlsfinu mevdinisdnassuasiauereiuainyfumuveaisng aulassnisuamilifuu ACO | a¢d)
anusfudferunelngveaisnt lnefidndumsterunmsidosas 49.99 vesdnuuiismingldudaiomn
v0eUTIN (Mevdinisannzdoufiumudissudivesuivn) uasiisnnamuaunisusiiaieasnneunssunis
fausavilavesnssumstnun lidlnensavdelasdon  TnsagilandiausToyanaindssiundsnssunisues
UM Sruruiiadu 6 viw Yszneudenssunsilduiunumes ACO | $1uau 2 viw nssunsifuyeeaneuen
FadufiBormnalugnavnssumandiuiu 2 vy waznssumsasivasuisdinuauifnuiingmnefivundiuiu
2 v Fadumehsemstiuifiasisunamunuuitne mauussmasenmsiiielestu Wnfiansanseaziden
Usingau e 1.2.2) msdaarsuasiauevieiumdyiuyuvesudny aulasinisuvaoiituyuun ACO | ves

asaunaavull

v
]

ail WsaRarsanmsnandlassaddieiuinininesduniendinisdnassuasiauensiu
AN reUIYNY wuuivuaingUseasd (Specific Objective) wiatawevielvikiuanaluisdin (Private

Placement) malassnisuuamiidunu luni 5 vesasauwmaaluil
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6) anwLYaUlInvasdIulaLde

a a ¢

6.1)  nssunrsndidruldidelunisdnassuaziauavigfuandyiiunuuasuien ui gies

o 9

anulasamsudasmiiluu

Aaundgelnun Fedsaihunmiainssunisuisnn Wudfevunelngvesyiises lneanmdadnmn

q

a

wazypraniaufeIfeazafainvesnamdednundenulugiiiiessiuiwisdu 52,000,000 vu Anduiosas

s N v

100 vesdwnunismglaudmmunvewises warlonuluuievn nauvisdu 566,531,201 u Anluieuas

q

8.27 Ypmnwiunmgldudmmuevesusen Wudfidnladsunsdnimenmsnsdnassuasaueueuaiy

Wauvesuseng  wigiSes aulasenisulamididunuiingns warlifidviesndesasnziunlunseiiowd

$18M3ANENIUTIUTEYUAMENTINNTUTEN ASIN 8/2562 WaTuil 8 damAu 2562

wanwtieanil Wifingsunisuigny nldwladodnnudssyunazeondesasaviuulunussyu
AMENITINTUTENY TeiluRoydAnsdnassuasiauavieuaily iayuvasussns un giliSes uag ACO | anulaseins

wlamiliunu

v

6.2)  doeunidiuldidelunisdnassuaziauaviefuaidyiiunuvacuiena ungiise

Y

afla,

anulasamsudasmiiluu

' s

daevuniduladelunisinassuaziauevieiuadyiuuresuien s ui giises aulasenis
wlawmidunulunsdsyyadandadteiuasen 2/2562 Tuiun 11 gaieu 2562 Wuyaradifinnuifeidewas
gfatviugiesuasaamdadnin suunsteiulunguilviavundnduiesas 8.09 veauaansdeudissudives

U3t (Yoya o Juil 2 Favnaw 2562) Usenaume

oo s . -y JouazYRIMUIN
= =J o g fn {9
YoRnonu IR UAYNAD (W) o e
NSEUYUBITSHA
a o a a s ¢ o w
U giises lonesdd (Uszwelne) 91in 275,776,000 4.03
Aaundjelnin atadnsena 273,095,200 3.9
wa. asanin faannsena 5,000,000 0.07
wd. g3ans fadarnszna 5,000,000 0.07
wnUny Jenudad 1,580,000 0.02
WeInfing 13uaudad 80,000 0.00

6.3)  nssumsuazgnefuniidiuliidelunisdinassuasiauavieuandoyiiuuuasuTena un

ACO | mulassnisulasniliduny
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7) waulunisidninsnenis
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S 2 A P a v a = a o a a4 9 o a
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(3) IeSueudRnniiussyarteviuvesusun meazuuudssdannuesievudanussyuuayoonides
asnzuudmsuNIIIIuARaTiauetelay ACO | §1uau 5 viu (ndvsiauedeunaatiionisursiadunssunis
YBIUTENY F1UIUTEY 6 U UseNaumiIunssunIsiusiwnuees ACO 1311 2 9w nssunisyiliu

yaraneuenduiufiluimalugeainnssundndiuiu 2 viw waznssunisnsiadeuddiauaudfnuiing iy
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MnunsuIu 2 vinu) Wunssunslrliiudiy

1%

@ lasvewdiRaniussyugfienuuesuivnn  meavuuwdssddesniiauludvesdiuiudes
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a

Nanunveegfeudauiuseyuuasiidnseanidosatazuun (Lddusiu ACO | kazyARARIUAINNIAT 258

o o/ < o o/ <

wisnse Uy aRnanninduazaainnanning w.ea. 2535 (Sauvefdinsudluiiudy)  (@1d) nseudunisvin
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o & o a

ANAUBTONANNINENIMUAYBIAINIT (Whitewash) 31NNITIAATTUALLAUDVIYVUAT YL AN UVBIUTEN

<

g

pnulasenswlasnililunu Tsiun ACO |

q

() Iosveugnliiaweneiuadayiiuyussuanalundinandinemu na.a. neunisinassuas

wweveuaiginyureauseng iundmilmalassmsuwamililunu enuidvueluUssnia va. 72/2556 uaz

(6) Ipguraeayynsenanrdnving s Wisuiuaigiiuyunu 9o (3) Wundnmsndaanzifeuly
AAIAVENNINE
8) AMUTIUVDIAMLNTTANISUIENT WReafiunsidvisens

AZATIUNSUTEN Wi TAauereiuadaiiunuueaussvs Tusian 019 vwseiu Wusiad
geandregfsssulsznadesas 171 Jadumenfifianuminzasvesnamiuisenimldmiunsinassuaziaueviy
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gt Wululieniuidmg swansnsamsasesesdeuldlunsiauemeiuadyfamursifmuemaiausns
suandayfismulusie 019 vivseriu mndamudufamuneduitlilddmiflulasnaamidunuineu ne
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ANZNITUNMTUTENY Rsandenansenuseiiderteyiu (Dilution Effect) 3nn1sanasvesdndiunisie

VULAZN15anA909M L30T LLETAUMNIZALYBITIAEUDYE Taudamsne auddu wazdslevifiuions

s o
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o a
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v
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A138UmMANEINUNISIEUD VIS HUESTYNLYUYDIUTEN T dfia 9100 (Wr15w)

Tiunyanalulsdnia

o o

duiosannsfifiussrunnznssunsuien 3 afla S1a ) (U3EN”) adail 8/2562 e Tuil
8 FmAu 2562 ﬁuaauﬁammﬁmnmmmﬁaumaaﬁ@’w AT 110,392,922,340  um MnvuIaveLdeuay
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(i) (Souaz) (tiw) (Sovaz)

1. wedduns ewddoems 444,682,520 6.49 444,682,520 1.54
2. WENIENT NI 432,208,900 6.31 432,208,900 1.49
3. wealgna Iweans 402,878,400 5.88 402,878,400 1.39
4. wenqutiung 1ma 276,463,000 4.04 276,463,000 0.96
5. UM giises lenesdd 275,776,000 4.03 2,025,246,897 7.00

(Uszwalve) rin

auvdlallnan atanmszga | 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. UTM UImsAuning 160,567,780 2.34 160,567,780 0.56

nyammINAIYd 910

()
9. wedndy unnads 146,467,412 2.14 146,467,412 0.51
10. wsamsms edlndnes 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. U3¥m fdudeadia 91in 0 0.00 566,056,684 1.96
13. YA guiunn 0 0.00 52,631,578 0.18
14. Waugyauna Avingsssu 0 0.00 78,947,368 0.27
15. US¥W J3andumasiusia 0 0.00 567,312,699 1.96

fin
15. wegsyde Landyvuwi 0 0.00 31,578,947 0.11
16. Asia Credit Opportunities | 0 0.00 14,461,489,473 49.99

(Mauritius) Limited
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HansznuNoAinTuaINSiausednassiuiuyuliyaealuadin Jnseilaidu 2 nsdl lown

3.1 nsdldnsisdnansenufionaiaduainniseanduansliyiauaiulasenisulamiiilunuliyanaly
293wy

A1UN15ANANUBLdRaIuNISEaYil (Control Dilution)
HansEVuAaNTsanaseasdnaIun1siieiu (Control Dilution) awwnsaduials dail

Control Dilution = QePP / (Qo + QePP)

el Qo = ULy Noanwazsunt1sewdd 311U 6,850,180,964 1iu
QePP = Snnuiuiiinduainnsuamiidunu $1uiu 22,078,584,468 1u

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

A1UN15aAA9B351A1 (Price Dilution)

[

HANTENIUADNTTANAIYBITIANMAINYBINL (Price Dilution) asnsaduinled dail
Price Dilution = (Po - PE) / Po
Taefi  PE = ((Po*Qo) + (PePP*QePP)) / (Qo + QePP)

Po = UTEN Awisnea1nlagldisnsussdusaefsssuvesiuresuIen Y

Tneuinvm1anisdulauseidiuginngfsssuvesuvesuiens = 0.07

um
PePP =  siavulvininnsudamildunu = 0.19 vivseiu
Qo = Fuwfuandiyiieonuaziondiszud $1uu 6,850,180,964 Hu
QePP = ai’wmuﬁuﬁLﬁwﬁumﬂﬂmmawﬁﬂunu = 22,078,584,468 iU
ﬁqﬁ'u PE = (0.07 * 6,850,180,964) + (0.19 * 22,078,584,468)

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

PE fA111nn1 Po Matiudsldifianansenusian1sanadvedsimnainuesiu (Price

Dilution)

Aunisanasuediilsnaiy (Eamings per Share Dilution)

@

HANIENUENITanasaIilsfesiu (Eamings per Share Dilution) a1unsadualel fall

EPS Dilution = ((NI / Qo) - (NI / Qo + QePP)) / (NI / Qo)
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lagf NI = mlsgnsdmiunnius 1 nsngiau 2561 63 30 dquieu 2562
UIUARAU 2,447,001,258 UM
Qo = Pwnuiuadyiesnuazisendiseia 31U 6,850,180,964 viu

QePP = drwuiuiliinguanmMsuUamilidunu = 22,078,584,468 Hu

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)
= Sovay 76.32
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°o_w a o W ad
2199100 waznsidansulasanwluddguansdni

Aunisanasuesdadun1siianu (Control Dilution)

o

HansENUsaNIsanasasdnaiunisiieiu (Control Dilution) aunsadwindle fail

Control Dilution = (QePP + QeW3)

(Qo + QePP + QeW3)

loefl PP = Vuandgyiiuyuanulassnsudamilidunuliyaaaluisdnfia

-

Qo = Punuuandyfioenuwaziiont1seuad 31U 6,850,180,964 Hu
QePP = nnwiuiiniuannsulamiliiunu druu 22,078,584,468 1u
Qew3 = funuiusessunisulasanimluddyuanidnsasan 3 31

2,683,185,596 iU
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Control Dilution = (22,078,584,468 + 2,683,185,596)

(6,850,180,964 + 22,078,584,468 + 2,683,185,596)

= Saay 78.33

A1UN158AA9B951A1 (Price Dilution)

v

HANTEVIUABNNTANAIYBITIANMAINYBINL (Price Dilution) ansaAunlansil

Price Dilution = (Po - PE) / Po

loefi PE = (Po*Qo) + (PePP*QePP) + (PEW3*Qe\W3))
(Qo + QePP + QeW3)
Po = U3Hn° Aasimeaialagliian1sussiliusmeAsssuvesiuued
U3EnY laefivsnwiman1siulaussifiusangfsssuresjuveduieny =
0.07 yvm
PP = fuandaysiiunuaulasinisulamidunuliyeealusdiie
PePP = sneniulvinnnsudamiliduyu = 0.19 vvseiu
PeW3 = sinldavvesludAnuantdvznssi 3 = 1.20 vmsiavu
Qo = Punuiuadyfiosnuwaziiond1seuad 31U 6,850,180,964 1iu
QePP = fnnwiuiiinduannisulamiliunu §1uau 22,078,584,468 iu
Qew3 = FwuusesiumsuUasanmludAguansdnsatan 3 iy
2,683,185,596 ¥iu
Pt PE = (0.07 *6,850,180,964) + (0.19 * 22,078,584,468) + (1.20 *

2,683,185,596)

(6,850,180,964 + 22,078,584,468 + 2,683,185,596)
=0.25 U

PE  fAw1nndt Po  Asiudsliifinnansenuson1sanasuedsAInanvediu (Price
Dilution)

v
o

il anldansueludAgyuantdns wasd uiuriusessunswladanInaenand oz
9199991n31ANSITaNSLarsnInsiTansuesludAyLansd@ndnasaninisusu
AnSuda

Aunisanasuesiilsnaviy (Earmings per Share Dilution)

HANTENUADNITANAIY0IML3MoYU (Earnings per Share Dilution) @ansadiuiale

[

N

She

EPS Dilution = ((NI'/ Qo) - (NI / Qo + QePP + QeW3)
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(NI / Qo)

lagfl NI = Mlsangdmniuanaaud 1 nsngiau 2561 83 30 lguieu 2562

JIUIUANAU 2,447,001,258 UM

d'

Qo = Fuuadyfeaniasiseniisewdl 31U 6,850,180,964 iU
PP = vuadiiuyuaulasinmsudamidunuliypaaluasdiie
QePP = dnnuuiiiniuannsudamiliunu = 22,078,584,468 1iu

v
a o a

JuuusessunIswUasan nludfAguansdnsasan 3 duau

QeWs3
2,683,185,596 ¥iu

EPS Dilution = (-22,447,001,258 / 6,850,180,964) - (-2,447,001,258 / 6,850,180,964 +
22,078,584,468 + 2,683,185,596)

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

Sauay 78.33
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mm“]_lﬂ%‘wmﬁig% ﬂ?zﬂ’]ﬂLﬁ‘ﬂﬂLﬂuﬂqiﬂ’ﬂ@ﬂ’]ﬂ?ﬂuLW@ﬂVqumqqqﬂﬁn\ﬂﬂﬁzLWﬁLWNﬂJuélu@m?q?@Elﬁz 25

\NBANATBIEAAIUNITUNTUARMAN luauiTy 1 azlinansznuniensssielnaAeudteiies Wesanyarinis

1%

m@ﬂﬂmﬁﬂﬂm\ﬂmiﬂﬁmmg% Adndqutios (Usznnadesay 0.2 21893 AANEIDANTNNRA) wranal@FuNansENy

o A = a o &, % Y a ' o o \
NN Lu@qqqﬂﬂﬂqﬂwqudqulﬂuium@’]mt@ﬂLWN"U‘N mqmﬁluﬂﬁ'zLWﬁ@jN@m?’]ﬂluﬁy (b1 AU) IAAININNARA

wanlulneiiuau
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1.3. LU lUNURITIALARLUAN (Scrap)

nauanssAeasindiAman (CIF) lwilsvinalnedast] - 255280112562

= ° 2 I
16,000 FTIANLRARLUTLINLABLUAN (CIF)

== 1At AEn (CIF)
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y o

fvliflgaaunssunisnanmanduiiuniunisoqgundnainduusmaniaamss diieeusgnaunssnandunana
A a =3 ¥ dJ 4 A =3 G| o a o a ° v v A =3 J ¥
viransuamannan afeslfiammanitluingaunanlunisnan vinlilausesnisldwmmwanuinnda 4 414

A/l wstininsAmuannanisnmnde i lussinatiines 3.2 fus/alvinuu denaliiguniuludssmails

a o« = [

WNENNaLAT AN ENNGN 1.7 AU (N0 mFeNNRsza915 SURN 15 wWeeu 2562 haruiladanun

FIULATHFNA SUR 20 WL 2562)

dmiuszaumanamnanutszmalnefipnudunauniusailunainian angiuiieyazeamiansy

AaNNgl 2562nud1aAntidinedsseaAmuanin1sUiumaugegn lull 2554 Tnsagn 14,209 UG uazAn/

'
o

2559 AaNNTNqARARTLLl 1 8,427 LN UAZIIANRRE/ARBUNNIIAN - HOUIEU 2562 887110 578 U /el

a

ansnaiulaeansiell (CAGR) Asusill 2552 — 2562 agnfnatFatas 0.5
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=3 .
1.4. wurldNaRIsTIAUANDYY (Pig Iron)

niuanssAedstidinmanngelulssmnanedad] - 255280u1e2562

= ° o <
FIANLRALUILLILUANAR[Y (CIF)
18,000

A EANDge (CIF)

16,000

14,000 13,367

LN/ AL
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10,000

8,000

6,000
25562 2553 2554 255656 2556 2%f7 2558 2559 2560 2561 2562..

funsuAaning :
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Tnevialdwmdnnguilunilaludangaumansiuiinanindidry drusunisinldlilugravnssunisnan

3 o & 1 3 S a - o A IS (4
wannatuazlanetin athelafin ludsswelnawnulaifinnsn@nmaniiug Wesainiinszuasiasiiuann
FiannAtadanansenuseduanianuazquninluidaqiiu anvisdasiecldiuamugs asdilusasduduman

agaanENlssna Anil samanngalullsunalneariuegiusmamanngalan

angudieyareanansuAanIngt 2562 fAnieressanaastindinivdnngeludssimalnaundeiasen

i Ineinangagaeg? 16,635 UM2554 Aulull/ wazuasaniuliuiaanasetingsieliasauniiqnangaati

U

8,926 12559 AulLL/ slaniinisusnaessAidineatresmanagelutgasie 2 Tnda lngsantindinumén

ngelne@AFAILAReUNNIIAN - HOuIHu2562 at#l 13,367 un/mu Tnandnaniaiulmadasiel (CAGR)

1y

FausiL] 2552 — 2562 agjfisatiaz 1.44
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9/ [ A v
1.5. LU TUNURITIAIURANUEUTATDU

N3N BAAITIALRALIAN LT AFaUE19B lun AN A lanTa9tl 2545 - 2562

SteelBenchmarker™ HRB Price

USA, China, Western Europe and World Export
(WSD'’s Price Track data, Jan. 2002 - March 2006; SteelBenchmarker data begins April 2006)

July 22, 2019
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fu1 :www.steelbenchmarker.com
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2, TRYALFHN
21, MWSINTRILTHNUAZEINA

Ao a a0 o S U S " oA a @ v a ° ) R R
UTEN A a4Ra A1 (N9N91) (“L3EMY” Yz “GST”) Atiugsnaduiuanuazamamanueiuinion
#Hndau (hot rolled coil) HIUNARUITUAN T999NDILBNIHAUNUITFATALUAN NLTATEUAN A A TB9gN AN
wazanuyNLLY (slab) unansineiidin Tnandndusindnaeiimg azgninld i laensslusunesdng ns

o a

gadsznunazdmnssulasn wazlfiduingAuresgnaunssuseiiiawing Wy gnanIsunaRmAnLEIEALEY

q 3

|
o A

wazinanuaugUdIny AN 1 lunnsnannansiusiraiies graivnssuulsglianuiuduiuaunea’s Hun vie

]

| 1
P

WAN uaztnaniaseainaglnesns gratunssuseilleddn) [u n1suAnTudiuInaus s0lnuans snusINUAY

AWMLY NARTILATNTUT LN TAN gUnsnlviseTuwdmiugaatvnssialy Wiusiu

NITLIUNITINARUDILTENY FHANULALIUAN (ferrous scrap) WATIMANDAY (pig iron) HauaINaaNiulu
wmaen Wi (Electric Arc Furnace) aulfiflunnmangmungfitsznnns 1,600 asraaiias udatinliyFulg
ARINNEWANFaENITANaTLFausesne WeliTldamninmnunsguitenndefunvesgnAn aaniuas
imanilidingnszuouniamaauuusieaiumanuriauuu (slab) TUIANAIN AINULN 80-100 HH. UATLN

< 1 1 a v dl Y v @ =3 A v 1
WANWRKLBHNENWNITUIuNNSInsauNeanau A W LAIT umAn Wi TauIuIAA MW Tugae 1.0-13.0 NN,
ANNANAIUF 900-1,550 NH. UATENUUNTBIIUIATIUAILE 8 - 28 Fits AINTNAIAIVBIGNAT VAT NFLLIUNNINAR
4 ¥ | a ! d‘ A a oa// = oI/ a
frgfiuaziiunsruaunisuanuuusiaiies Inglfnainisuanianssuauniaies 3.5 49lue uazlssuainisaitls

AHLNNINARARaan 24 dqlu9

N
e
2
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3
=
©
md 3
o
D
™

TreunanmAnuHIIAseuTtiafiauaegLE MY ANn902ENeNAINTuARgega tHns 3.

o a

a o A o . A  a ) @ o o Ll o | =
N1TAARNLATANANTUINAYTULNNLAN 'ﬂﬂ’]x‘iii‘ﬂlﬂ’lﬂ ﬂ@'ﬂuuﬂﬂq@\?ﬂqﬁ‘mﬂm@qmﬁﬂqm 1.8 ANUF UG I@ﬁlll

a9

I3 '

UszANBNNANAINIINER (Effective Capacity) 71 1.5 §1usiusiel] nARAUIIMANLLUTATOUIBILETENY HAUNIN
FNNNIUTANATgIUNARTTUTgRaNIsNTedlng (NBNn.) uazuenanlaNnTanARAWAT lHNIRTgIUAINABENS
NIRIFIUNYL]U (JIS) anFTaiEn (ASTM uaz SAE) gl (EN, DIN uaz BS) 8% AMNANABINIILE4AAA

9lulszmAnasmnglszmea

22. NANgNAI
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@ A

1. AudiBN9FAIEN (Steel Service Centre) dndousananailszunnasay 15 1Hun §ntemansn
9 A & A o o = ) A & o = , o o o \ v o
Saunaganfiuiiatinnsneeniiuruinsiie vsedugtiduwmangduuusine dmFusrmne iy

26 v =
{liannannils

b

2. Huasviewan (Pipe Maker) dadousanansisziinidaaay 26 THun Ta 9 UNARYIBNAN IUIAFN)

el luaunie suiananiedeeen llaasnalssna
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3. génlanluilszma (Trader) dndousanansianay 59

2.3, nmsaliugsnaluilaqiiv

v
a o '

o NTUAR - AtusRRUNGHATAN 2562 Ui IHAnTunsnandulng uazanamdnudiznteusiia

fiau AsusieungraAN 2562 ndaainuganisnanuszazinailszunm 3 ineu WedainAg

o

auazarananiimdaliianAndesreluarreWuniani9a09138m Wadun 24 Suanau 2561 uag
Ao o S o o P a o P a do yae a o 2 A o A
L3 A 18 afia A1in (unaw) THudseniandy o dsndnnnnliiuseme Tnafnaidadui 31

' !
A o a o a v

1UNIVAN 2562 BAZLHATUN 2 WU 2562 15104 THdinmn ArUsUNNUNAL Link Capital | (Mauritius)

a

Limited (“Link Capital 1”) 29R@usnldiin 84.1 z’immﬂm%@u?ﬁ% 928121941 5 U utiuRud
QU 44.1 FuReAAITANITY uazuwaRuALNEARReSeeiATAR (Standby Letter of Credit vi3e

“SBLC”) 291 40 duneaarfanig e il uRunumaudeulunisiiiugsia

'
v a a o

moAuuanNLIEMY 1HlunszuaunisuanAaAuan wasmanng deilaqiiu

1394 n1sTeiAmuananialulssmalazindinainiszimAeedingiay 581 4119710140

o a o

e NIFTATMOAUNAN —

q

N

D

uwaranigewiing dauwanageaziidinandsuinaBuine uazusda visil Wy lifunsatiuayu
wilsAeALsziuLuL Standby Letter of Credit (SBLC) 2931 40 1uneaanfaniss anussm aes

waLTlmea Ju a1in lunisdadngaunanainsnsilszme
24. msamuluLsEvdas

Ao A Ao A Ao &£ P o g
UTWN Nﬂqﬁ‘ﬂ\iv‘!quﬂmﬁ‘QiuU?HWﬂﬂﬂ@ﬂ 5 UTEN FﬂQNiqﬁlﬂzLﬂﬂﬂmﬂmﬂiﬂu

G

‘ 9.53% 99.99% 99.99% 99.99% 99.99%

WHNIEMR: * GS Notes uaz GS Notes 2 liaanzillamantssniunsznasandizdudn iedui 22 fugnau 2560
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131 A 18 @R A1fA (WU1TW) (“GJS”)

Y a <

GJS  Usznaugsiadufudnmanuiiinien uarkandinEiseiiias Searnisautialfiiluany

a

o

NARA DT

ST nsun e
WANUNIEATRUT AN 7aLA3aana el nnsnaasa wansag 1an Wi
(hot rolled coil) FIuRE NIDRRNAN LARAUTNAINITDAIUNIBANITA

AFAUANNLITLNNNA NARUANWELTALEL

3 Ay o a a v = A ' v o | @
WMANLHUTATAULTUANIWHITUANAU | LATAINANITINEAT ﬂ’]ﬁ‘ﬂ’ﬂﬁi‘?\‘l‘l’]'ﬂﬂ BENULUAN

(tempered hot rolled coil) TA798514

=3 A v % a A 091 o o % & Y @ 2
PANLNUTATRURNIHNAILASIANDUUINY | ARTTD ADT0 ABNLINTALTAT ‘Em\ir{]mu Iﬂi‘\?[’j}

(hot rolled pickled and oiled product) TaulAsian

2eiN913AMIN NARAUTNENLNTATRUIDY GIS NANNAGILARIAUALNARNA T UBILTENY 119899
Ao R Wy \ o A o A o v a o a v
1A liaeununisnatndaniuiananiaauazannisiudenaesndnineilaei GJS azyaiiu
a A v A A vy p ' =
NARLUANTATEUNNTUIALINBAZNUHNNGN Tnaf A NMUNTE1WINe 1.20 — 1.85 1. (IU1AL19Lilu
WA WATAITNNBITENIN 13.00 — 25.00 NN, (VWIANBIRLAE) TuanieNnLzEn BRI

AUANIUIARILA 1.90 NN, Tl

o 417 30 AQUIBUW 2562 ANRIUNIIRUABLNIUANGATBILIEMY 13+ Detiulu GJS $evas 9.53

IPeDeN19ATERLAY 8.33 WATDaN198aNEN GS Securities a8y 1.20

1599 e Ilnnaduuua taaned anria (“SPH”)

-

SPH lHaanideuiunsengaentie]

o

\Wadui 22 Aaman 2549 iiatlsznaugsiaasuluiizEman

Tnein1saanuluiisdm TaBoaa wdnima anin (“OAC”) $auar 99.97 FaluiBdimnlizni

snufinugsnauazamu

o U 30 HUIaU 2562 AMNIUNITRUAAUNIUANGATBNLEFEMY 13 Dadiulu SPH  auas

99.99

13190 2194 TLALTIH Laand Aim (“GS Securities”)

'
o a

GS Securities lHapnziisuiUNTENINNI T ad1i 27 wieu 2555 inaiilugauniialunisysu

TA9a519ntia L 5N uaznquLEm

W Uil 30 HQuIEU 2562 AINILNIIRBABLNIUAGALDILTENY Uy Detiulu GS  Securities

%a81a 99.99
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1319 Aeg Wind laased anin (“GS Notes”)

v v ' (2
v o I~ o

GS Notes gnansstmNednnlszasdiunistiulaseairenil Teaanzidauantssmiunszneg

Q

v aa

watigduin Wadui 22 duegneu 2560 atnelsfinnu Uiy delddntnydduamudinaicean

o

\Hesanagsendensdssiinyd

1319 Aea Wind Taanad 2 a1rim (“GS Notes 27)

¥ ¥
o o
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v aa

Wtlaan 1Wadui 22 Ausau 2560 atnelafinin W3 S9lifntyTRuasuainaIaeen

&
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a

poaa1fanigd szazioan 5 1 uaniluRufdaiuiu 44.1 funeaaifaniss uazuanusuiadnneiesniasin

(Standby Letter of Credit %78 “SBLC”) 24w 40 &uneaanfanig e lifluRunuuyuiaulunisaiiiugsia

o

Tpelsneaziden A9t

\ a e o A o o A wd Kn
AdtyaN UM A aRa A7n (Wvn1w) sisenanis Tugnue "5 uas
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R o RUH A 99491 30,000,000 ABAANFANTT

o 29Ruf B (SBLC) 411q1 40,000,000 ARAANTANTT

o 9RUY C 41U 14,100,000 ABARTANTTH

v
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al

o
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c o 1

v

v a
NNT RN

al

'
=

]

¥y a a Y o d"
na i auRum gy Ruatiuil
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o

o fflazfioahBuitinanialiicaiug B Il inednniszasiassialii

o a

A gy o o o ° o a ey iy .
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q al

mnUszasdres |« fijavsiestiiiuianuanialiicaldug A uazasiuf ¢ ldinedngszasinwialli
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v
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- Milundndseiuliiun surans viveanitiuniinisluleas iniliuniseanuiiadann
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A wmFuilseiunisdnszan ldanafuansrsoylinavesianis tud At Auia An

Tl visarnansnsnginagu
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=
ARNLLE

Yaeay 12 fatl

ANBITNLLEIN
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R
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a v o Ao a A a v
WU A U Quwumﬂuﬂm\muq A Q9ALN

b4 o
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o '
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1
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e

Auauniud B nldlEinadnls Inediseyn fulnsung uay

a
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232

AMUIUIINTRILARUALNLEAIRETaNWIATAR (Standby letters of credit) NN 14

a o a
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a3 N AR inuA1revef] muReulanssyludynyfiiuty
ffazfiaadnszAssanilannisdnunduide (Front-end fee) unf Wifludnanasas 3 109

a

a v o Ao a A a v
g cCuad fmwumﬂuﬂmmuq C AN

o A
[AREN MEAGNRS

a

WU

v
1
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a
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a

o
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4 FUNATUAVUA 7 FU UAIIUATUANE (maturity date) 1849 Standby letters of credit LBl
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o A
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Fupsuimuaszazna il (2 weeu 2567) luynne
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a
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3. NalsEnauni1suaILs EN

£
a

foyamNeUNIIRUIINTILTENY N1FFunisaauniuangaeuingTaugn ol 30 Houieu 2562 LAzl

NNIRUIINVDILBEN AIvadavanfaautinyddmiuseuthingTd Augn 31 F497AN 2559 2560 UA 2561

q

3.1, QUUAAIFIUENNNSRUIINTYBILTEN
g WU
5189 31 6.A. 59 31 6.A. 60 31 6.A. 61 30 H.21. 62
Auning
Aunindvyuie
RugauazsansieuvinRuan 623,204 590,830 258,184 621,869
Eﬂumnu%mm - dnmindiiein - 12,237 11,496 6,445
qrviinnsiin 272,386 48,131 13,805 73,044
AuRpamde 1,991,563 4,110,176 4,611,491 3,840,366
aum”wﬁmuﬁﬂuﬁu 199,985 575,422 565,994 583,688
sANAUNSNEUTEY 3,087,139 5,336,796 5,460,969 5,125,412
Aunindlalvyuteu
Ruanawtindndeiiau aAsuazgLnInl 210,000 210,000 210,000 210,000
fiau a1AsuazgLnInl 28,738,713 26,004,879 24,384,466 23,564,293
Aunindlalidsmnu 15,175 11,866 11,540 11,194
Aunindlduuieuiu 563,640 608,511 565,467 771,982
sanAunsndlainyuiiau 29,527,529 26,835,256 25,171,473 24,557,469
FINRUNTNE 32,614,668 32,172,052 30,632,442 29,682,881
wilAuuazdurasfiariu

vilAumsuAey
C‘mﬁﬁmmzz%umﬂmmﬂum?ﬁu 315,857 212,503 212,503 212,503
Ewilnnsin 7,479,044 1,326,191 2,339,819 1,647,996
ijﬁuﬁlﬁmmﬂmiﬂuvjﬁ@mi fidernuuadnsznelumi] 464,261 535,320 659,013 531,482
C‘mf‘jﬁui:ﬂwﬂqmﬂumm@ﬁa@ﬁ'ﬂﬂwﬁLﬁ'm%mﬁu fiarundnsznnely
i 108,000 138,000 314,000 314,000
fuffidesnuuedneznielumii 558,485 509,539 505,934 479,569
Rufjtinszay fumnfansiiieatiesi 30,000 1,506,201 1,269,364 123,661
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&uum Weuiudianaaiuresdlneuninanilsdusi 469 AULN mem@ﬂa:ﬂ@umﬂmnuqmmu

1,026 &uum Tuangidaufeaiuaesd 2561 NHNATIAYUATEIIN 906 AL
4. N5UszIfiNgIAARIALRINULITEN

MENHININITRUAANTUIA NN ZANTBITIANTULETENY FaedTsondiuaednanislaasanyani

o

159 waziidunees lnafaeds

g
%)

AU UTEN / UFENdas

2815z

1319 genu 1 nnadunua

Taaned annim (“SPH”)

Pl menisiulaitingad11ed SPH 119t Hasan SPH laldinisaiiiv
Aanng Tnasaliinnaunialu o Jun 31 fuaan 2561 SPH Henaldiines 4 um
waziAnldansdaulnganuan 464,527 U lufiuunanisiuainRuianann

Ao a a o o
UTEN [ AR ANA (NUATU)

a o a A Qd’j Qy
131 A104 AL Laams

NN InansRulaithyarae GS Securities H1WA9040 1HB9ATN GS

Securities TainTsaEiuAan13 wazaelfued GS Securities NNanaantel

2
A9 (“GS Securities”) e e e PR 2. L
Ruluitiuunisem A afa Ain (W) degniiunnidunenidafAnedy
aal : = @ v o eaa = a
T TBYAAIFINIIAIAATA LH89AN GIS ilundanninegninsgernaninynilunain
UTEN A 13 4FA INA .. . 4 . - - B
3 wanning uazluiinisasuulasununisantiugsianislueuandulng Al
(HunTy) (“GJS”) - Lo 5
PNANNANAANASTIBUYAANEATITHTIDI GIS MnanInluaqiiy
e = 4 P o o~ o v o
e m e sAnandszualuan Weasaniudsnasfiouununisaniiugsnaainnis iy
LIHN AAFAR AINA (NN1T) o _ 4 ooea
4 WRUAWTENNNI9RUANN Link Capital | (Mauritius) Limited w1 iHluidunu

(“GSTEEL")

wyuRaulun1safiugsia uazidindngauainsngtlsymea
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v
o

a a % a o =
P8AIRE AN AT ULETENY ATl
4.1, 151 d21) Tdsinadunua Taaned 910m (“SPH?)

ANNALNITRUATIAABLATLANEA 1 JUN 31 FUaNAN 2561 ATNITOUINIAIUIINNYAAI AN LTTY T

£2
o

(Book Value) 1249 SPH léisatl

Aunsngdsan (A1) 0.0
WAL (A1 M) (12.16)
NAAAINTTYT (A1ULN) (12.16)
ﬁmzﬁ'quﬁﬁ%ﬁwﬁ@ﬁu Gasay) 99.99
gamm’mﬂm%muﬁmmuﬁu‘%ﬁwﬂ fanu (f1uuv) (12.16)

fsnwamenistuliitnyad1ued SPH 11Wansaun lesann SPH lifinnsaiiufants taaseliniuey
N3 0 JUN 31 Furan 2561 SPH Hanelaies 4 v uaziipnldanadoulungianuan 464,527 U usiunu

NNNNIRUANRUAINAINLEEN A afla AR (Hrnw)

o @

4.2. USHN Ad TALITH LFARY ANA (“GS Securities”)

D

o

ANNALNITHUATIAABLRTLANEA 1 JUN 31 FUNAN 2561 ATNITAUINIAIUIINNYAAI AN LTTYT

o

(Book Value) 184 GS Securities 1Bt

AUNIngsan (A1) 2,512.14
WilAusan (Enuunm) (3.69)
NAABNLTYT (A1ULN) 2,508.45
dndauihiimiediu (Gesaz) 99.99
yaAPNTTYEmadpduILEEmY faiu (@uum) 2,508.45

fsnnianisRuliityad11es GS Securities HfANI0uN Wasanelfiand GS Securities §1A7N

ngl a v A o a = o o d“l o K (9 dy v o
m@ﬂmﬂNiﬂMQﬂNLLﬂU?HV] Q ARA ANNA (NUIT) mgnuummﬂummwmwu

4.3. UTHN A 1A 4BA AINA (NUER) (“GJS”)

NN HIM1aN19RBE9BIAIRATARALTNTIMINTEY GJS  AWATUN 9 WwnATAN 2562 Fuiludun

GJS HnaiiNnUATIaNgA Audedui 31 nangaaN 2624315AIRAAWINAL 0.15 Lmsiati

TIANFANA (mwfiaﬁu) 0.15
o £ v %

AUIUNU (ATUNL) 25,487.13
NAAIARIA (R1ULN) 3,798.31
AndoumisEmietiu ($eaaz) 9.53
NAAARIARINANFIUNLFHN TaRU (A1uLIN) 362.05
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4.4. UTHN AFHAA AINA (NUITU)

MENHIMIINITRURANTUI AN NUNZ AN TR AT U BILTENY AotdBARAANTZUAIRUAR
(Discounted Cash Flow Approach: DCF) %\1Lﬂumwﬁ’ﬁuqummﬂ@ﬁ«;ﬁummﬂﬁzmmmamumL’Tnmm%mz) Free
Cash Flow :FCF( luauanuesiistme  lngAnanfasfiununianisdudaeantoaninnin )Weighted Average

Cost of Capital :WACC( A 1A9a319[UUIB9LFENY

PLRNHNINIRIULITNNUNNINIZUARUARBATEURILTEN TR AUGT 2563 - 2567 UATIINNTTUA
Ruaandsszaziuaszuinis neanumgiunldlunislszuinnisgnedsaindeyanianisluimiatuasalu

£
o o

AP WAZLNUITULDILFEN iquﬁ/ﬁ%'ﬂ%@ﬂlﬂ%ﬂiﬂﬁﬁ@LLﬂ:qm@ﬂMﬂ?iMﬁLﬁﬂq?‘ﬁﬂ\‘i muuﬁﬂmﬁz’im@mmmu
441. sala
dszunaunisdsununisans

4041l 2558 — 2560 1314 Heamane HRC 1l9vanns 615,000 614 604,000 514 WAL 569,000 Fits

ATNAAL Lat) 2561 13EmY Tuin1IHARKAZINe HRC wAAsliNean1s5uananan (Tolling) winidi

12562  13HNY BuANHUNINER HRC  Bnaiedsudineungqunian  Inaleenaiaibeu

WOHNIAN RBUNEHIEY WAZIRDUNINNIAN AU 32,085 5l 30,848 6l UAT 38,242 Al AMNAAL

A miul 2563 lusiuly 1y Arndraziitinnmnisny HRC axdfuisduniumnuienis
21990810 TnefitBEny aunsainniainsuanliannisliutubain Link Capital | (Mauritius)
Limited (“Link Capital 1") e lfifluRunuuyuBaulunisaniiugsianazuazindindngauann

AT

dszannuniseanananiiaiunisanaluldssmaiesaz 96 wazdananmalssimAsesas 4 199

12
o A

1Furtunisrneiarng IngdseunninisFuniniseng HRC wang Aatl

2563 2564 2565 2566 2567 1tlupulil
gaAaEl (5) 875,000 900,000 925,000 950,000 975,000
dsznraunigsIAang

4041l 2558 — 2560 $1ANUNE HRC LRALBG131EN Winfu 17,184 U nsasis 16,569 LNNABFL
WAZ 18,493 LMABAUW MMNAAL WAzl 2561 L3N« laiiinnsane HRC azliean135udnanan (Tolling)
WiNtdL

1l 2562 13Ny BuANHUNMINGR HRC Bnafesisusihaungenian Tnasianane HRC Lady

¥
o '

FAOUSABUNEAIANDRADUNINIAN 2562 WL 19,530 uwsedl  Aniu NfEnEIm1en1sRuAY

Amualiisnaaned] 2562 winiu 19,530 unsesiu e lfiasvieudsaninzguasdginiuluilaqiiu uas
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Ufuiis3esay  1.62  fell muemsIn1aALIAY8991A1 HRC  @ASFILAT] 2552 — 2562 (NA:

www.steelbenchmarker.com)
442, suuE

AUNUIRYAUWAN

' I3

n WMANNQ4 (pig iron) UAZWAEHUAN (scrap) TnEannge

'
o o a

mnAUUANT M lun1snan HRC 15w

Aanuatidinannfnlszmd doudmunannatindinannsnalszma wazidsmuanlulszmea lnanlfansn

(2
o =

NNIRUNNUARNNAF WA

518015 AUNAFIU

Auualiisiunull 2562 widuAleAERew WA, - n.A. 2562 e lfiasiiauanisznain’l
wianageidn | Jaqiiu uazlfuiisbenay 1.44 siatl audnsnisiulneasfustl 2552 — 2562 (MW1: naw

AANING)

Aualiifiuull 2562 wihiuAeaamew w.a. - n.a. 2562 Lalifasfiauaniaznainly
ffaqiiu uazAsinaanszazoadezuiunig uwiiduliesaindmaniamvlmenasaust 2552 -
LALHUAN 2562 avfinatbenay 0.5 (NN NINAANING) Al s1ALAMANHANNIAAa UM IUAIRAan

. A A Y c v oya 4 o~
s81Z1A1AINAN0 wAaNa1saunlasan nsnnda A Amuan iRl Asuulagasined

HadAny luszazeng

munulunisulasanindngay (Conversion Cost)

o o

1 o _a o 1 ' ' a A ! g 2 '
[ﬂui’]\uluﬂ??LLﬂ@Q@ﬂWWQWQ@Uﬂ?Zﬂ@‘UWJEI AUNUATLIY ANIAGOALIRY A1 @Q@uLﬂ@’ﬂ\T AN

U ] o U v o a 1 b7 1 d‘ a
Z\i’]ﬁ’]i‘ﬂéﬂtﬂﬂ ATTANLIIN mmummmqmﬂuiiwm A lEa819997U wazA@anIIanlse I Tnad

ANNAFIUAAH

518015 AUNAFIU

3 . fn9Befiyall 2561 TN An1350ANAR HRC uazi5uiiabenay 5 sell A
I CRITEN S .
uleinenlFUAILIIRLEENY

e - 4 P - e~
ANTRnALAY ANBIANBALLARY W.A. - N.A. 2562 WAzl FLLNANERsRWE
AianAuaes g989AAtReU W.A. - N.A. 2562 LavLFuiiNANERT Ruile
Aranasylinavan g19B9ARALIROU W.A. - N.A. 2562 uavLlFuNA ISR Rl

2
o

o UMY AdsuLlszanoudmiuandantings U 2563 - 2567 Usznnns 250 — 300 §1u
GREGHBIGEN

] o
umsall

a

Y a A o v ' 9 o
AWNAIARNELARU W.A. - N.A. 2562 LLZ\]%‘]J?LI?JQ\Tﬂ%ﬂLLNuﬂ’Wﬁ‘ﬂﬂﬂ’]“ﬂuﬁ’]ﬂfJﬁ]QﬂU

Anauiinedmgsivlulsenu v . oo o
AMnNNasuTaLAsulul 2562 uazliuiiamnngns Ruie

o o AusnBiandnaadiayall 2561 uaviliuiisdesas 5 fatl muulauiaiy
AnlianeTseeu . .
ALIITBILTEN
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518015 AUNAFIU

o AldanerialEnsBedioyatl 2561 uazFuiinmNanRuie

o

AADNIIA T FnAAaNsIAT 30 T aanengnislaauaesninddudoulin

UNER); B3 Ruiladnedsainsriininisdns Ruiessuze192eaneun1sRusEndNaLsuing (IMF) o4 LABULNIENEIL 2562 T

winiL5esay 2

4.43. A lganglunisans

Al ane lunsnelEwn ANuuEIRnAN Tmﬂﬁmumuuﬁﬂmﬁwﬁﬁﬂmﬂ 2560 LazUFULNN

a

v
o

AudRsRuile Bl T 2561 13Ene Tfinnsudn uarene HRC Aslianunsndnsgsdieyatl 2561 1
4.44.  aldanglunisudms

AManelun191EYNs Usynaudiog Rumeuniinda y ANUINEAHLeNY ALEENTIAN LAY

A laneviall TnenlEnenienisRuiuasNnR § 1A

$18N15 ANNAFIU
Rupouniniu fnsdefioyatl 2561 uaziiuiintenay 5 Aall auulaunediusussaaanizgm
A ldanevialil fn9defiayatl 2561 uazlfuiinmudnsRuie

al

o o

o _ | 3ezaz 1.5 vesaléiainnisunet] 2563 - 2567 gneBemndtynyniAninm
AR NI R o
NWNNITNUTEUINUTENY WAz SSG Capital Management (Mauritius) Limited

v a v % [ o % a 9/ a % U
oo 20 e o JRUAY 2.12 URDINURAL 44.1 @"]Hﬁ'ﬂ@@%‘@ﬁi‘j”l @WQ@Q@WH@QJQJWNHQ&%WD’N
NN W NINLRINTU -
R TN AL Link Capital | (Mauritius) Limited
ABNLLLINUNATN Link

a

o Faeaz 1.41 98993981 SBLC 40 Aunaaaifanigy envteandnyo &

o]

Capital | (Mauritius) Limited o
FEUNINUTENY WAL Link Capital | (Mauritius) Limited

T
y A

325,000 - 500,000 naaanfanig+ siell fv8emntiuninufiladoyondneditinm

&

ANANTILENHIN9g5NA L
NNGINITENINULTENY WAL Synergy Strategic Solutions DMCC

' = o Lo = A A Y ! 1
ANLABNTIAN ARALAANIIA1 30 1 m’m'mqmﬂmmmmmwmumﬂuﬂ;

445 panwdg|n

v (2

& A A e = A o ey =
ADNLLEAMNELRAL DINUINUNUNUBANNNTEVUNNADNLLULLBIUTENY ININUTRASY 7.87 Iﬁﬂllﬂ'ﬁ\

o

o daj
ATUITU AN

- HuAY . e
MU . anginantile
(Aa1UUIN)
2Ruf C
(Rufjann 13w a9 uatltlnes d4 A7rin WienywReuRanig)
9Ruf B
a v a o o A v a & 1’23661 8%
(MRuUnsaaAsziulLL Standby Letter of Credit (SBLC) AN 131 A4A
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- RuAu . o
2913U . ansinantis
(R1UUIN)
watltlnea Ju a1in edadnnAunanansLlszma)
uﬁauﬁdm@:mﬂLﬁﬂmmumiﬁu 24 30 1.8, 2562 10,124.23 7.68%
FREY 11,796.74 7.87%

446. mERulalfyara

£2

Fataz 20 199N leriauinn BRUA B9l 13y Ha1auazaunian1Ban6a1anuaInnig

yaa

AtiuauEIa Nt llannsen BRUlENRYAra 16 1Nl 2566

]

447, RUNUNYULILY

\asannaausihauueay 2562 Wifiuun 1y lifuntsaduayumiidanndszdunuy
Standby Letter of Credit (SBLC) 241 40 A1uneaafanig anLi3em aed uatnea u aarin Tunis

o

%’ﬂ AFIT) AumanaINANlszina dena s 1m‘umemmnmuummmmmummam 30 11

AmFugNuHn19AT uaTAUAIALNRD WML 7 FU uaY 45 S ANaAL AuulanenIsEuIg

Runuuyudsuie lfimanzaniunisa e
448 maesuludunindanns

greBemnszinninisresiEmy Uszann 250 - 280 A uumsiel] A miuamuliules uaz

dl a o a d" o o v o a a v
wasuginsnfluanenisniandnilszan wasgawmsudmivantiradngau uazduAinielulsenu
4.4.9. apsINIstiulanadIszazIanlseNnn (Terminal Growth)

AEnmnen1sRun e s nsn AU InnaIsTaznanlsTuainIwinAUSeL e 0 ANNUAN

ANNHNIZNATLI
4.4.10. ams1ARaA (Discount Rate)

Mlsnnian1sRuldduunienisRueastssiimin (Weighted Average Cost of Capital:

WACC) lugnsdnanlunisauaniyariaqiugeansrualuanaass Ingaiu1snAIuanien WACC

] P P e A g o , P
‘anﬂﬁqL'ﬂ@ﬂﬂQ\?uqﬁuﬂ‘ﬂ@\?ﬁ]unuﬂ UAUNNN1TEAaNLLe (Kd) LL@zﬁ]uV]‘u@qum@Q% 'ﬂﬂu(Ke) ATNANNT

o

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

& '

aa aa dgl
Kd = mu‘ww UAUNHNTTADNLLIE
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o a a yaa
T = fmanERuliiAyana
E = douaesiiadiu
P A pa g
D = wiauninszaande

g

mumumu‘ﬂ‘ﬂ\mm@wu (Ke) Ausliannannig Capital Asset Pricing Model (CAPM) # pratl
Ke = Rf + B(Rm — Rf)

Tneif

Risk Free Rate (Rf) A9 8AIMNARULNLAMTANNALY 819B49NNNARDLLNLYBIRUFTRT

Fqunalnaeny 51 o Jul 31 nIngIAN 2562 (IN1: ANIANAAIARTIANTUTINE)

o e o v 4 o e o £ .
Beta (B) A® ANTIRANNAENANNARIATEIIIANTL T9ATUIMAN AN TN A MU 9HU
189n19il sl asessannatauanninsuslszmelng (SET Index) UATIIATUUBILITE

aanzidauiauiAes (peer) 39lAuA GJS fiaunas 51 (Mun: Bloomberg) T9iAN Levered beta

g
o

= 1.34 LAZA1UINU Levered beta gaq1iaEme THsai

Unlevered beta = Levered beta_ / (1+[(1-tax rate)*(Debt/Equity) peer]) =1.22

eer

Levered betag, = Unlevered beta . * (1+[(1-tax rate)*(Debt/Equity) 1) = 20.21

Market Return (Rm) @9 FRTINARDLUNUAINNTAIUIURAIANANNTNER WwALfiauNaa 51U

W RBUNINGIAN 2562 (NN: ARIANANNITNE-)

g
o

NANITANUIUERINARNAR @WN’]@Q'&??JVL At

Aaunls ANNAFIU
FRINARALLNUN NTANNIAEN (RT) Sauay 1.74
BNINARDLUNUAINNTRIMULURAIAUANNINE (Rm) $R81aY 7.48
ANTTAAYNIRENANAAATDIIIANTL (Beta) 20.21
Aunudouaasiiotiu (Ke) Fa8az 117.91
unwﬁ@uﬁdmim@mw (Kd) Saeqy 7.87
Anan#RulFtRYRAAS %80z 20.00
o ! ! v v A aa// VAl v
pdaudIuIeDause SuNUIANA (We) SR8z 4.88
v R A S 0 A o 2 P
pduMNAUNNNszRanI e sase RUYUIIUNA (Wd) S0818 95.12
WACC Faaaz 11.74

wneive: | §1989yarmaNnesLBEne watlueedui 1 nangnaN 2562 - AW 31 nINIAN 2562 THiAN 541.49 Frunm
# §redaniduninnszaeniduseei3divy o 30 Aquieu 2562 saiuRufain v a9 walllnea 3u aain e lfifluRunu

wyuRaulunafiugsiauazuaziidindmgauainsnslssina
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2
[

AnannAg I dasussaaglysAiuansduatEEns 1hnad

$18N19 NAAT (AULIN)

AR UURINTLURIIUANDATE T4 TUN 7 RaWAN 2562 15,745.78
U9N: RUAAFINILNNTRY 04 TUP 30 Houieu 2562 91.03
NAAINANTS (Firm Value) 15,836.82

S A < <y o o IS a oy
au: ulAuNANszaenile uazaenileA9ane ol dui 30 HQuie 2562 uazRiug

a v a & ) o o o 15’72277
AN U3 a9A uaLtnea 4 arn
NAARIUURIE T AN 114.05

A7UNAATUVDILTEN

AINN1INANTUNHAATULBILTENY FoedTsandausesianisiaasonyar1izdme uaviiimees 1Hng

o Q‘”
Sl
UTH / USEndas NAAEIUTDIET AN (R1ULN)
1350 geu Wawladunua Taaned anrin T goun
A o o N A ao < o o a
13 Alea TRedsh Taame A Tdansoun
1319 A 14 R4 AR (NANTW) 362.05
1739 gRa a1 (NnTw) 114.05
NAANRIUURIE DA ULDILTEN 476.10
uauuaNTyNeanuasd1szuda ol 319 30
) o 6,850.18
HOUNEIU 2562 (ATUNW)
NAARULRILTEN (L1N/U) 0.07
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