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Message
from the Chairman

Our company keeps growing continuously
even in this 2022. We have invested in
25% of the Romklao Wind Farm project,
which is a 48 megawatts wind power plant
located in Mukdahan Province, Thailand.
In addition to this growth in performance,
our company also has a strong financial
structure as reflected in the company’s
creditrating by TRIS rating Co., Ltd. which
was upgraded from BBB to BBB+, and a
strong credit line of over 2,200 million baht
from International Finance Corporation
(IFC) and the Siam Commercial Bank Co.,
Ltd. (SCB), which will help the company
to lower its financing cost and strengthen
its capital base for future growth.

Moreover, our company was also
nominated in the ESG100 list by Thaipat
Institute for the second year in a row,
demonstrates our company’s empathy
in sustainable growth, and our care
for the environment, society and good
governance.

Lastly, on behalf of the company’s board
of directors, | would like to express my
gratitude to our customers, shareholders,
financial institutions, business partners,
trade partners, local communities,
relevant government agencies, as well as
all other stakeholders for supporting our
company’s business groups. This gives us
the business groups a strong foundation
and potential for continued growth in the
future.

Mr. Kamthorn Wangudom

Chairman




Message
from the Chief Executiv

Our Sermsang groups continue to show our
performance growth from the previous year.
In 2022, we were able to generate the highest
profit since our incorporation. Our groups had
revenues from sales and services of 3,117.4
million baht, a 20.0% increase, and Core
Operating Profit of 1,019.5 million baht, a 20.4%
increase, which were the result of revenue
recognition from our new power plant projects’
commercial operation start, and also mergers
and acquisitions (M&A).

We considered this 2022 as another year of
our continued development, with the full year
revenue recognition of the LEO1 solar power
project, which started its commercial operation
in July 2021, and the Truong Thah Tra Vinh
Wind Power Project in Vietnam, which started
its commercial operation in October 2021,
and our investment in 25% of the Romklao
Wind Farm project in March 2022, resulting in
our company’s owning of the power purchase
agreement in total of 236 megawatts at the
end of 2022.

As for our future business growth, our
management team remains committed in
further expanding all types of alternative energy
businesses both in the five countries we already
have and other potential countries. In addition
to the energy business, our company also aims
to further invest in the new businesses related
in caring the environment, society and good
governance for sustainable growth and long-
term returns for shareholders.

All these successes would not have been
possible without the support of our company’s
board of directors, shareholders, business
partners, employees, including all sectors
that always providing support. On behalf of
the management team, | would like to express
my gratitude to all of you for your continued
support. We the management team and all
employees will continue to strive for further
business development, be ready for any
opportunities and challenges in the future, as
well as stick to our sustainable development
principles for the benefit of all stakeholders.

Mr. Varut Thammavaranukub

Chief Executive Officer
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° Mr. Varut Tummavaranukub ° Ms. Thantaporn Kraipisitkul ° Mr. Chayut Leehacharoenkul

(Chief of Executive Officer) (Deputy of Chief of Executive Officer) (Chief Financial Officer)
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(Chief Operating Officer) (AVP — Account and Treasury) (Company Secretary)
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STRUCTURE
AND OPERATION
OF THE GROUP

Sermsang Power Corporation Public Company Limited
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1. Policy and the overall business operation

1.1 Vision Mission Goals and Strategies
1.1.1 Vision

Sermsang Power Corporation Group Company (“Company” or “SSP”) and the Company’s

subsidiaries (collectively called “Group Company”) have the business operation vision that is

“The Group Company strives to be the leading energy company in Asia by becoming a sustainable
energy producer and supplier along with fostering and promoting a stable clean environment for the best

interests of society.”
11.2 Mission

The Group Company is committed to empowering people and business organizations to take part in
sustainable development of the future by The Group Company applying expertise in the acquisition of
appropriate technology and create dynamic resources that can meet energy needs in a sustainable, efficient,

and effective manner.
1.1.3 Goals and Strategies

The Group Company aims to be a leader in the production and distribution of electric power using
international technology in project development to promote a clean environment that is sustainable and creates

the maximum benefit to the society. Some of the key strategies for achieving this goal are detailed as follows:

(1) Committed to investing and developing renewable energy power projects in various forms such as
solar energy, wind energy, biogas energy and biomass energy both in domestically and the Asian
region. The goal is to expand investment and develop power plant projects totaling 500 MW by

2025.

2) Promote and support the communities nearby to participate in the development of the Group
Company's power generation projects. This starts with building knowledge and understanding on
renewable energy power generation projects as well as encouraging employment from nearby
communities from project construction to commercial operation. This is to promote the well-being
of neighboring communities through support, and assistance, and to prevent possible

environmental impacts together with communities,

(3) giving importance to the development of human resources to develop knowledge and expertise in

electric power.
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1.2 History and major developments
1.21 Important history

In 2012, the Kraipisitkul family, the Group Company's major shareholders, saw a business opportunity
in the renewable energy industry from the government's policy to promote renewable energy production by
providing tax incentives as well as Adder on top of base tariff to the Very Small Power Producer (VSPP) and the
Small Power Producer (SPP) for the period of 10 years after commercial operation date. The application to sell
electricity was submitted to the Electricity Generating Authority of Thailand (“EGAT”) under the name of Sermsang
Power Limited Company (“SPN”) and was accepted to enter into the 40.0 megawatts power purchase agreement
(“PPA”) with EGAT. SPN entered into the PPA with EGAT on 7 June 2013 (“Sermsang Solar Project”). The Project

was completed and commenced commercial operation (COD) on February 2, 2015.

Subsequently, the shareholders' group established a limited company Sermsang Power Corporation
(“SSP”) on 16 June 2015 in order to proceed with the restructuring of the Group Company to be ready for listing
on the Market for Alternative Investment (MAI) with the objective that SSP was to operate the business of holding
shares in subsidiaries and other companies in the future (Holding Company), which operates the business of
generating and distributing electricity from renewable energy and other related businesses. Later, On March 27,
2019, Sermsang Power Corporation Company Public Limited moved from MAI to the Stock Exchange of Thailand

(SET) for the first day.

In this regard, from October 2015 to March 2016, the Group Company and the major shareholders
have restructured the Group Company by allowing SSP to hold shares in all subsidiaries (that are in the current

Group Company).

As of December 31, 2022, Subsidiaries in Sermsang Power Group Corporation Public Company

Limited consist of:

Subsidiaries in Thailand

(1) Sermsang Power Limited (“SPN”)

(2) Access Energy Limited (“AE”)

(3) Essential Power Limited (“EP”)

(4) Plus Energy Limited (“PE")

(5) Prestige Group Limited (“PTG”)

(6) Triple P Renewable Limited (“PPP”)

(7) Siam Clean Solution Limited (“SCS”)
(8) Siam Renewable Power Limited (“SRP”)
(9) Sermsang Solar Limited (“SS”)

(10)  Sermsang Corporation Limited (“SSC”)
(11)  Sermsang International Limited (“SI”)

(12)  Sermsang Infinit Limited (“SN”)

08 “ SERMSANG POWER CORPORATION PUBLIC COMPANY LIMITED



(13)

Uni Power Tech Company Limited (“UPT”)

(14) Niche Renewable Power Company Limited (“NRP”)

(15) Sermsang Next Ventures Company Limited (“SNV”)

(16) SSTE Sustainable Company Limited (“SSTE”")

(17)  STZ Innovation Company Limited (“STZ”)

(18) Renewable Absolute Power Company Limited (“RAP”)

(19) Renewable Infinite Company Limited (“RI”)

(20) Bettenergy Company Limited (“Betten”)

(21)  Lom Koh Yai Company Limited. (“LKY")

(22) Lom Changklang Company Limited (“LCK”)

(23) Lom Narai Company Limited (“LNR”)

(24) Lom Singhkhon Company Limited (“LSK")

(25) Infinite Renewable Power Company Limited (“IRP”)
Associate

(26) Windchai Company Limited (“Windchai”)

Overseas Subsidiaries

(27)
(28)
(29)
(30)
(31)
(32)

S. Global Power Limited' (“SGP")

Surge Energy Corporation Limited” (“SEG”)

Access C Management Limited® (“ACM")

Seijo Corporation4 (“SJc")

Sermsang Sustainable Singapore Private Limited *(“SSSG”)

Tenunn Gerel Construction LLC® (“TGC")

Truong Thanh Quang Ngai Power and High Technology Joint Stock Company7 (“TTQN")
SEA Sun Energy Partners Pte. Ltd. *(“SSEP”)

PT Sea Sun Energi *(“SSE”)

Truong Thanh Tra Vinh Wind Power Joint Stock Company "(“TTTV”)

! Established in Hong Kong Special Administrative Region with Sl as a shareholder holding 100% of the shares.

? Established in Hong Kong Special Administrative Region with SGP as a shareholder holding 100% of the shares.

*Established in Hong Kong Special Administrative Region with AE as s shareholder holding 100% of the shares.

*Established in Japan with ACM as a shareholder holding 100% of the shares.

® Established in Singapore with S| as a shareholder holding 100% of the shares.

® Established in Mongolia with SSSG as a shareholder holding 75% of the shares.

"Established in Vietnam with as a shareholder holding 87% of the shares.

Established in Singapore with Sl as a shareholder holding 96% of the shares.

° Established in Indonesia with SSEP as a shareholder holding 96% of the shares.

' Established in Vietham with SSP as a shareholder holding 80% of the shares.

Annual Registration Statement 2022 (Form 56-1 One Report 2022)
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The

operating company (“GK Operator”) under the GK-TK investment structure, where SEG,

as a TK investor, also entered into the TK Agreement (“TK Agreement”).

(37)
(38)
(39)
(40)

G.K GSSE' (“GSSE”)
Zouen Energy G.K.” (“ZOUEN")
Ashita Power 1 G.K.* (“ASP1")

Ashita Power 2 G.K.* (“ASP2")

As of December 31, 2022, the Group Company has power plant projects divided by their location

and status as follows:

- Solar power plant projects in Thailand.

Projects that commercial operations have begun.

Sermsang Solar Project, which is operated by SPN, started its commercial operation in
the first quarter of 2015. It has 52 megawatts installed capacity and 40 MW contracted
capacity of PPA. The plant is located in Lopburi province.
8 Solar Rooftop Projects under SN operation,
® SNNP1 Project, which started commercial operation in the first quarter of 2018. It has
0.04 MW installed capacity. The project entered into a PPA with Srinanaporn
Marketing Co., Ltd. and located in Ratchaburi Province.
® SNNP2 project, which started commercial operation in the first quarter of 2018. It has
1.0 MW installed capacity. the project entered into a PPA with Srinanaporn Marketing
Co., Ltd. and located in Ratchaburi Province.
® SNNP3 project, which started commercial operation in the second quarter of 2019.
It has 0.4 MW installed capacity. the project entered into a PPA with Srinanaporn
Marketing Co., Ltd. and located in Samutsakorn Province
® DoHome projects consisting of 5 sub-projects (branches Bang Bua Thong, Rama 2,
Nakhon Ratchasima, Khon Kaen and Chiang Mai) opened for commercial operation
in Q3 2018. It has 3.0 MW installed capacity. the project entered into a PPA with

DoHome Company Public Limited Company

'Established in Japan by SEG investing in Yamaga project as TK investor. under GK-TKstructure at the rate of 90% according to the

proportion of TK investment.

*Established in Japan by SEG investing in SOEN project as TK investor. under GK-TKstructure at the rate of 100% according to the proportion

of TK investment.

*Established in Japan by SEG investing in Leo? project as TK investor. under GK-TKstructure at the rate of 100% according to the proportion

of TK investment.

“Established in Japan by SEG investing in Leo2 project as a TK investor under GK-TKstructure at the rate of100% in proportion to TK

investment.
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® SNNP4 project, which started commercial operation in the first quarter of 2020. It has
0.3 MW installed capacity. the project entered into a PPA with Srinanaporn Marketing
Co., Ltd. and located in Samutsakorn Province
® The PRC project, which started commercial operation in the second quarter of 2020.
It has 0.962 MW installed capacity. the project entered into a PPA with PRC Plast
(Thailand) Co., Ltd. and located in Nontaburi Province.
® The TAPACO project, which started commercial operation in the second quarter of
2020. It has 0.885 MW installed the project entered into a PPA with Tapaco Public
Company Limited and located in Chonburi and Prachinburi Provinces.
® The SPT project, which started commercial operation in the third quarter of 2022. It
has 0.778 MW installed the project entered into a PPA with Siam Plastech Products
Company Limited and located in Nakorn Pathom Provinces.
® \WVO Solar Power Plant Project, under the joint investment between The War Veterans
Organization of Thailand (WVQO) and SS. It has 5.0MW installed and contracted capacity

of PPA, located in Ratchaburi Province.

- Biomass power plant project in Thailand

Projects that commercial operations have begun.

® UPT Project, which is operated by UPT operation, started its commercial operation in the
second quarter of 2019. It has 9.9 megawatts installed capacity and 8.0 MW contracted

capacity of PPA. The plant is located in Nakhon Ratchasima province.

- Solar power plant project in Japan

Projects that commercial operations have begun.

® Zouen Project, under ZOUEN operation, opened for commercial operation in Q3 2018
with an installed capacity of 8.0 MW and a production capacity under the power purchase
agreement of 6.0 MW, located in Mashiki, Japan.

® Yamaga Project under GSSE operations, it will be in commercial operation in Q2, 2020
with an installed capacity of 34.5 MW. and a production capacity under the power
purchase agreement of 30.0 MW, located in Yamaga, Japan.

® |[eo 1 project, under the operation of Ashita Power 1 GK, opened for commercial
operation in Q3 2021 with an installed capacity of 26.0 MW and a production capacity

under the power purchase agreement of 20.0 MW, located in Minami-lzu, Japan.

Annual Registration Statement 2022 (Form 56-1 One Report 2022) 11



1.2.2

Projects under construction and development

® Project Leo 2, under the Ashita Power 2 GK operation, is currently under development
and is expected to be commercially operational by 2024 with an installed capacity of 22.0
MW. and a production capacity under the power purchase agreement of 17.0 MW,
located in Shimoda, Japan.
Solar power plant project in Vietnam
The Group Company invests in the Binh Nguyen Solar project in Vietnam which is operated
through TTQN with an installed capacity of 49.61 MW and has a production capacity under the
power purchase agreement of 40.0 MW, located in Quan Ngai, Vietham. The project has
commenced commercial operations in the second quarter of 2019.
Wind power plant project in Vietnam
Project Tra Vinh Wind Power, under TTTV operation, opened for commercial operation in Q4
2021 with an installed capacity of 48.0 MW. and a production capacity under the power purchase
agreement of 48.0 MW, located in Tra Vinh, Vietnam.
Solar power plant project in Mongolia
The Group invests in the Khunsight Kundi projectin Mongolia. which is operated through TGC
with an installed capacity of 16.4 MW and has a production capacity under the power purchase
agreement of 15.0 MW, located in Ulaanbaatar, Mongolia. The project Commenced commercial
operations in the third quarter of 2019.
Wind power plant project in Thailand
Project Romklao wind farm, opened for commercial operation in Q2 2019 with an installed
capacity of 45.0 MW. and a production capacity under the power purchase agreement of 45.0 MW,
located in Mukdahan, Thailand. The company investment of 25% of shares in first quarter of 2022.
Solar Rooftop Project in Indonesia
Solar Rooftop Project in Indonesia started commercial operation from 2018 until 2021 with a
total installed capacity of approximately 26.2 MW. The project entered into a power purchase
agreement with industrial users. The nature of the service agreement will be a long-term contract of
24-30 years and set the electricity purchase rate reference to the electricity tariff of the Indonesian

base tariff.

Important development

Year Major changes and developments

2020 ® In the first quarter of 2020, the Group Company has made a significant development. as follows:
- Solar Rooftop SNNP 4 project commenced commercial operation in March 2020

®  In the second quarter of 2020, the Group Company has made a significant development. as follows:
- Solar Rooftop PRC Project commenced commercial operation in April 2020.
- Solar Rooftop TAPACO Project commenced commercial operation in April 2020.

- Yamaga Project commenced commercial operation in May 2020, electricity is sold to Kyushu

Electric Power Co., Inc. (KYUDEN) under contract of 30.0 MW (34.5 MW installed capacity).

“ SERMSANG POWER CORPORATION PUBLIC COMPANY LIMITED




Year

Major changes and developments

In the third quarter of 2020, the Group Company has made a significant development. as follows:

- The Company signed an EPC contract and commenced the construction of the Tra Vinh Wind

Power Wind Farm in July 2020.

2021 ® In the third quarter of 2021, the Group Company has made a significant development. as follows:
- Acquisition of UPT biomass in July 2021.
- Leo 1 Project commenced commercial operation in July 2021.
® In the fourth quarter of 2021, the Group Company has made a significant development. as follows:
- TTTV Project commenced commercial operation in October 2021.
2022 ® In the first quarter of 2022, the Group Company has made a significant development. as follows:

- Acquisition of Windchai in Mar 2022.
In the second quarter of 2022, the Group Company has made a significant development. as follows:

- Divestment Hidaka project in June 2022.

1.3 Nature of business

1.3.1 Business overview and revenue structure

The Company operate business by holding shares in other companies (Holding Company) that operate

the business of generating and distributing electricity from renewable energy and other related

businesses, both domestically and internationally.

As of 31 December 2022, the Company and its subsidiaries have projects that have commenced the

commercial operation, projects under construction, and development as follows:

Projects that have commenced commercial operation with total PPA-equity of 235.5 MW are:

(1) SPN project (in Thailand) with installed capacity of 40.0 MW, commenced commercial operation

in the first quarter of 2015.

(2)  Zouen Project (in Japan) with installed capacity is 6.0 MW, commenced commercial operation in

third quarter of 2018.

(3)  Solar Rooftop Project (in Thailand), total installed capacity of 6.9 MW are namely SNNP1 project,

SNNP2 project (commenced commercial operation in first Quarter of 2018) DoHome project

(commenced commercial operation in third quarter of 2018) SNNP3 project (commenced

commercial operation in second Quarter, 2019) SNNP4 Project (commenced commercial

operation in first Quarter of 2020) Project TAPACO (commenced commercial operation in second

Quarter of 2020) PRC project (commenced commercial operation in second quarter of 2020) and

SPT project (commenced commercial operation in third quarter of 2022)

Annual Registration Statement 2022 (Form 56-1 One Report 2022)
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(10)

WVO solar project with the installed capacity of 5.0 MW commenced commercial operation in
fourth quarter of 2018.

Binh Nguyen Solar project, which is operated through TTQN (in Vietnam) with the installed
capacity of 34.8 MW commenced commercial operation in second quarter of 2019.

Khunsight Kundi project (in Mongolia) with installed capacity of 11.3 MW commenced commercial
operation in third quarter of 2019.

Solar Rooftop Project (in Indonesia) with a total installed capacity of 26.2 MW gradually
commenced the commercial operation since in fourth quarter of 2019.

Yamaga Project (in Japan) with the installed capacity of 27.0 MW commenced commercial
operation in second quarter of 2020.

UPT project with the installed capacity of 7.9 MW commenced commercial operation in second

quarter of 2019.

Leo Project (Ashita Power 1) (in Japan), total installed capacity of 20.0 MW commenced

commercial operation in third quarter of 2021.

Wind project (in Vietnam) contracted capacity of 38.4 MW commenced commercial operation
in fourth quarter of 2021.

Windchai project contracted capacity of 11.3 MW commenced (the company holding of 25%).

Projects under construction and development with total PPA-equity of 20.0 MW, are including

(1)

Leo Project (Ashita Power 2) (in Japan), total installed capacity of 20.0 MW

The business of the Group Company can be divided into 3 groups as follows:

14

(1)

Solar power plant investment and development business is divided into

u Solar farm business in Thailand which consists of (1) SPN project, Lopburi province. and
(2) WVO Solar projects, Ratchaburi province.

u Solar Farm business in foreign countries, comprised projects in Japan, which are (1)
Yamaga Project (2) Zouen Project (3) Leo project (4) Projects in Mongolia includes

Khunsight Kundi project, and (5) Projects in Vietnam, including Binh Nguyen Solar Project,

(2) Solar rooftop investment and development business is divided into

u Solar Rooftop business in Thailand, comprises of (1) SNNP1 project (2) SNNP2 project (3)
DoHome project (4) SNNP3 project (5) SNNP4 project. (6) PRC project (7) TAPACO project
and (8) SPT project.

. Solar Rooftop business in foreign countries is Solar Rooftop Project in Indonesia.

Business of investment and development of wind power plants in Vietnam.

Business of investment and development of other renewable energy power plants such as biogas

power plant biomass power plant and waste-to-energy power plants etc.

“ SERMSANG POWER CORPORATION PUBLIC COMPANY LIMITED



In this regard, Revenue Structure of the Group Company for the fiscal year ended December 31, 2020, 2021

and 2022 can be summarized as follows:

Consolidated financial statements of the Group Company

for the fiscal year ended 31 December

Revenue structure 2020 2021 2022

Amount Amount Amount
% % %
(million baht) (million baht) (million baht)

Revenue from sale

Sale revenue from solar 1,809.9 83.5 2,110.0 81.2 2,194.4 70.4
Sale revenue from wind - - 117.7 4.5 508.2 16.3
Sale revenue from biomass 306.0 141 304.0 1.7 302.8 9.7
Sale revenue from solar
25.6 1.2 47.4 1.8 81.3 2.6
rooftop
[Total revenue from sales 2,141.4 98.8 2,579.1 99.3 3,086.6 99.0
Revenue from solar roof
construction services (EPC 25.0 1.2 18.0 0.7 30.8 1.0
revenue)
[Total revenue from sales
2,166.5 100.0 2,597.1 100.0 3,117.4 100.0

|and service

Annual Registration Statement 2022 (Form 56-1 One Report 2022)



1.3.2  Business operations and product lines
1.3.2.1 Products or services
(1) Solar Farm Business

Solar Farm Business in Thailand
SPN project

SPN has entered into the PPA with EGAT for 40 MW contracted capacity on Non-Firm basis (meaning
there is no minimum amount of electricity required to be sold to EGAT) with a 5-year contract term. The contract
can be renewed for a period of 5 years at a time, upon expiration of the agreement. The Project obtained Adder
at the rate of 6.5 baht per kilowatt-hour on top of base tariff for a period of 10 years from the commercial operation
date. The Group Company has a policy to renew the contract after the expiration of 5 years until the end of the

project's life, which in general, a project will last for approximately 25 years.

SPN projects had key details as follows:

Topic Detail
Project company SPN
Shareholding by the Company 100%
Project location Khok Samrong District Lopburi province. Thailand
Area size 889-0-55 rai
Installed capacity / Contracted capacity 52/40 MW
Off-taker Electricity Generating Authority of Thailand
Tariff rate Base tariff plus Ft and Adder at 6.5 baht per kilowatt-hour
Project status Commenced the commercial operation
Commercial Operation Date February 02, 2015
Solar panel technology Thin Film Silicon

WVO solar project, Ratchaburi province.

WVO solar project is invested through SS, a subsidiary company established in Thailand as a joint
venture partner with the War Veterans Organization of Thailand as the owner of the project under the ground-

mounted solar power generation project for government agencies and agricultural cooperatives in 2017

Topic Detail
Project company SS
Shareholding by the Company 100%
Project location in Ratchaburi Province.
Area size 51 Rai
Installed capacity / Contracted capacity 5/5 MW
Off-taker Provincial Electricity Authority
Feed-in tariff, amounting to 4.12 baht per kilowatt-hour
Tariff rate
(over a period of 25 years).
Project status Commenced the commercial operation

106 ‘0 SERMSANG POWER CORPORATION PUBLIC COMPANY LIMITED



Topic Detail

(Commercial Operation Date November 30, 2018

Solar panel technology Poly Crystaline Silicon

Overseas Solar Farm Businesses

The investment in solar farm businesses overseas currently includes investments in Japan,

Mongolia, and Vietnam as follows:
Solar Farm business in Japan

In investing in Japan, the Company has made investments through the GK-TK structure, with summarized

information as follows.

Project Yamaga Zouen Leo
Ashita Power 1 and
Proiect GSSE ZOUEN
roIeEE company Ashita Power 2
Investment Proportion b
P i 90% 100% 100%
the Group Company
Type of business Solar Farm Solar Farm Solar Farm

Shizuoka Prefecture

Location Kumamoto prefecture Kumamoto prefecture

Installed capacity 34.5 MW 8.0 MW 48.0 MW

Contracted capacity 30.0 MW 6.0 MW 37.0 MW

PPA term 20 years 20 years 20 years
Commenced Commenced Leo 1 commenced

Scheduled COD

commercial operation

in the second quarter of

2020.

Solar Farm Business in Vietnam

At present, the company has invested in 1 solar farm project in Vietnam with the following summary

Project

Project company
Investment Proportion by
the Group Company
Type of business
Location

Installed capacity

Annual Registration Statement 2022 (Form 56-1 One Report 2022)

commercial operation
in the third quarter of
2018.

Binh Nguyen Solar

87%

Solar Farm
Quan Ngai, Vietnam

49.6 MW

commercial operation
in the third quarter of
2021.

Troung Thanh Quang Ngain Power and High Technology Joint Stock Company (TTQN)
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40.0 MW

20 years

Commenced commercial operation

in the second quarter of 2019.

Solar Farm business in Mongolia

At present, the company has invested in 1 solar farm project in Mongolia, with the summary as follows:

Khunshight Kundi

Tenuun Gerel Construction LLC (TGC)

75%

Solar Farm

Khunshight, TUV, Mongolia

(about 40km south of Ulanbaatar, Mongolia's capital)

16.4 MW

15.0 MW

12 years

(according to the current purchase agreement)

Commenced commercial operation

in the third quarter of 2019

(2) Wind farm Business
Truong Thanh Tra Vinh Wind Power Joint Winchai Company
Stock Company (TTTV) Limited
- Tra Vinh, Vietnam Mukdahan, Thailand
- ) o B o

o SERMSANG POWER CORPORATION PUBLIC COMPANY LIMITED
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Commenced commercial operation Commenced commercial operation

in the fourth quarter of 2021 in the second quarter of 2019

(3) Biomass Business

UPT

Uni Power Tech Company Limited

99%

Biomass

Sikhio , Nakhon Ratchasima, Thailand

9.9 MW

8.0 MW

20 years

Commenced commercial operation

in the second quarter of 2019

(4) Solar Rooftop Business

Solar Rooftop Business in Thailand

At present, the company has invested 8 Solar Rooftop projects with the following summary.

SNNP 1 SNNP 2 DoHome SNNP 3
SN
100% 100% 100% 100%
Solar Rooftop Solar Rooftop Solar Rooftop Solar Rooftop

5 branches (Bang Bua

Thong, Rama 2, Province
in Ratchaburi
Samutsakorn Province Nakhon Ratchasima, Samut Sakhon
Province.
Khon Kaen and
Chiang Mai)

384 kilowatts 998 kilowatts Total 3,000 kilowatts 384 kilowatts

25 years 25 years 25 years 25 years
Commenced Commenced Commenced Commenced

commercial operation commercial operation commercial operation commercial operation
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in the first quarter of in the first quarter of  in the third quarter of

in the first quarter of

2018 2018 2018 2019
SNNP 4 PRC Tapaco SPT
SN
100% 100% 100% 100%
Solar Rooftop Solar Rooftop Solar Rooftop Solar Rooftop

Chonburi Province

commercial operation commercial operation commercial operation
in the first quarter of  in the second quarter  in the second quarter

2020 of 2020 of 2020

Samut Sakhon in Nonthaburi Nakorn Pathom
and Prachinburi i
Province Province. Province
Province
307 kilowatts 962 kilowatts 885 kilowatts 778 kilowatts
25 years 25 years 25 years 18 years
Commenced Commenced Commenced Commenced

commercial operation
in the third quarter of
2022

Solar Rooftop Business in Indonesia

Solar Rooftop Indonesia

SEA SUN Energy Partners Pte. Ltd (SSEP)

95%

Solar Rooftop

Indonesia

26.2 MW

24-30 years

Commenced commercial operation in the 2018-2022
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SPN project contracted capacity of 40.0 MW

at Lopburi province Thailand (no commercial operation)
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WVO project contracted capacity of 5.0 MW

at Ratchaburi Province. Thailand (on commercial operation)
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Zouen project contracted capacity of 6.0 MW

at Kumamoto Japan. (on commercial operation)
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Yamaga project contracted capacity of 30 MW

at Kumamoto Japan. (on commercial operation)

Leo 1 project contracted capacity of 20 MW.

at Shizuoka Japan. (on commercial operation)
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Binh Nguyen Solar project contracted capacity of 40 MW.

at Quang Ngai Province, Vietnam (on commercial operation)

Khunsight Kundi project contracted capacity of 15 MW.

At Tuv Province, Mongolia (on commercial operation)

TTTV project contracted capacity of 48.0 MW.

at Tra Vinh, Vietnam. (on commercial operation)
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UPT project contracted capacity of 8.0 MW.

at Nakhon Ratchasima Province. Thailand (on commercial operation)

e e T —— et i T

Solar rooftop project, total installed capacity of 7.7 MW.

at Thailand (on commercial operation)
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Solar rooftop project, total installed capacity of 26.2 MW.

in Indonesia (on commercial operation)
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1.3.2.2  Price structure

SPN projects

For SPN project, as SPP and EGAT have entered into Non-Firm PPA with details of the tariff as follows:
(1) Energy Payment Rate
Energy Payment rate that EGAT purchases from the Group Company consists of 2 parts including

= Bas Tariff: the wholesale tariff at the voltage level of 115 kV that EGAT charges to the Electricity Distribution
Authorities, according to the period of use (Time of Use or "TOU"), the said rate varies according to the
time of use, reflecting the difference from the cost of electricity for each period. The TOU rate is divided
into 2 rates, including Peak rate (Monday - Friday, 9:00 a.m. - 10:00 p.m.) and Off-peak rate (Monday -
Friday, 10:00 p.m. - 9:00 a.m., Saturday, Sunday, and 24 hours on public holidays).

. Fuel Tariff: the electricity cost calculation according to the automatic average wholesale tariff adjustment
formula (Average Wholesale Ft or "Ft"), the Ft value is calculated from 2 variables, including the cost of
fuel used in electricity generation of EGAT and the cost of electricity purchased from private producers

and neighboring countries.

In this regard, The Energy Regulatory Commission (“ERC”) will appoint a subcommittee to supervise the
tariff and service charges and to consider and approve the Ft value and propose to ERC for approval and

announcing for public hearings before the revised Ft value is announced every 4 months.
(2)  Adder

SPN project receives an additional purchase price of electricity at the rate of 6.5 baht per kilowatt-hour for

a period of 10 years from the COD.

WVO solar project, Ratchaburi province.

For the WVO solar project. under the ground-mounted solar power generation project for government
agencies and agricultural cooperatives in 2017, SS which is a joint venture partner in the project has entered into
PPA with the Provincial Electricity Authority (“PEA”) receiving Feed-in Tariff (FiT) at the rate of 4.12 baht per

kilowatt-hour over a period of 25 years.
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Solar power plant projects in Japan

For solar power plant projects in Japan, at present, all projects of the Group Company have been
granted a project license from the Ministry of Economy Trade and Industry (“METI”), which the licenses have a
fixed rate for the purchase of electricity in the form of constant FiT throughout the purchase period of 20 years
from the commencement of the commercial operation. Details of the electricity purchase from the solar power

plant projects in Japan of the Group Company are as follows:

Topic

Yamaga Project

Zouen Project

Leo Project

FiT rate

36 Yen

Per kilowatt-hour

36 Yen

Per kilowatt-hour

36 Yen

Per kilowatt-hour

Contracted capacity of

Co., Inc

Co., Inc

30.0 MW 6.0 MW 37.0 MW
PPA
Tokyo Electric Power
Kyushu Electric Power |Kyushu Electric Power
Off-taker Company Holdings,

Inc

Solar power plant project in Mongolia

The Khunsight Kundi Project has entered into a PPA with the National Dispatching Center (NDC), a
Mongolian governmental enterprise, for a 12-year term with a FIT at a rate equivalent to USD 0.162 per kilowatt-
hour over a period of 12 years.

Solar power plant project in Vietnam

TTQN project has entered into a PPA with Vietnam Electricity (EVN), a Vietnamese government
enterprise, for a 20-year term with FIT at the rate equivalent to USD 0.0935 per kilowatt-hour. over a period of

20 years.

Nearshore wind farm project in Vietham

TTTV project has entered into a PPA with Vietnam Electricity (EVN), a Viethamese government
enterprise, for a 20-year term with a FIT at the rate equivalent to USD 0.0980 per kilowatt-hour. over a period of

20 years.

UPT project, Nakhon Ratchasima province

UPT project has entered into a PPA with Provincial Electricity Authority (“PEA”), receiving Feed-in Tariff
(FiT) at the rate of 4.57 baht per kilowatt-hour (include premium of 0.3 baht per kilowatt-hour for 8 years) over a

period of 20 years.
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Solar Rooftop Projects in Thailand

For Solar Rooftop projects in Thailand, the Group Company will enter into power purchase agreements
with interested industrial users, with the nature of the service agreement being a long-term contract. of about 20-

25 years and to define a clear electricity purchase rate.

In presently Sermsang Infinite (SN) has entered into 4 PPAs with Srinanaporn Marketing Co., Ltd. for SNNP1,
SNNP2, SNNP3 and SNNP4 projects, 5 PPA with DoHome Public Company Limited 5 branches of DoHome
projects (including Bang Bua Thong, Rama 2, Nakhon Ratchasima, Khon Kaen and Chiang Mai) 1 PPA with PRC
Plast (Thailand) Co., Ltd., 1 PPA with Tapaco Public Company Limited, and 1 PPA with Siam Plastic Products
Company Limited. All contracts mentioned are valid for 25 years and have a rate of electricity purchase in the

form of electricity tariff rate based on retail base tariff (retail TOU charge) from PEA and average retail Ft.

Solar Rooftop projects in Indonesia

For Solar Rooftop Project in Indonesia, the Group Company will enter into agreements with interested
industrial users, with the nature of the service agreement being a long-term contract. of about 20-30 years and

to define a clear electricity purchase rate. The electricity purchase rate is based on the Indonesia base tariff.
1.3.3 Power generation process

The electricity generation process of the Group Company's solar power plant project can be summarized

as follows:

(1) When the sunlight strikes each solar panel circuit, the surface of each solar panel is transformed into a
conductive carrier and separates the positive and negative electric charges to the low voltage direct

current (DC).

(2)  The power is passed through the String Combiner Box to combine the electric current and forwarded to

an inverter to convert low voltage direct current into low voltage alternating current (AC).
(3)  The low-voltage AC power is passed through the transformer to increase the voltage.

(4)  The current that has been added to the voltage will be sent through a cutout device (Switch Gear), which
is responsible for disconnecting the electricity sales to the grid system of the buyer. The electric current
is then passed through to the electricity meter of the project and of the power purchaser respectively, to

distribute the current further to the purchaser.
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The diagram shows the process of generating electricity from solar energy using the Photovoltaic method.
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(Grid) (Switch Gear)

In this regard, In the case of the electricity generation process of the Solar Rooftop Project, the current that is
added to the voltage through the transformer may be transmitted to the customer's system directly through the

project's power unit meter without passing through the grid system.

SPN project, Lopburi Province

SPN project Solar, uses the process technology to generate electricity using solar panels or
photovoltaics. (“Photovoltaic”), which is the conversion of solar energy into electrical energy by using solar cells

or Photovoltaic Cell. In this regard, SPN project uses Thin Film Silicon solar panels to produce photovoltaic power.

In the production of solar power, SPN project the primary equipment that have received product
warranty are Solar panel (PV Module), inverting system and other equipment from a turnkey contractor for a
period of 5-10 years, according to the type of primary equipment. If the warranted equipment is defected within
the warranty period, the turnkey contractor is required to fix, repair or replace in order for the equipment to
function without any charges. In addition, the project is also guaranteed the DC power generation performance

from solar panels (PV Panel Output Warranty) for a period of 25 years from a turnkey contractor,

WVO project, Ratchaburi province

For WVO solar project, Ratchaburi province. use in solar panel or photovoltaic electric power generation
technology (Photovoltaic) and uses Poly-crystalline Silicon type of solar panel to generate power and has been
guaranteed the quality of the main equipment (Product Warranty), which are solar panels (PV modules), inverter
system and other devices from a turnkey contractor, for a period of 10 years according to the type of main

equipment. In addition, the project is backed by a 25-year PV Output Warranty from a turnkey contractor.

Solar power plant project in Japan

For solar power plant projects in Japan uses process technology to generate electricity using solar

panels or photovoltaics, the same with SPN project. Solar in Thailand in this regard, the Yamaga Project use solar
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panels the type of Poly-crystalline Silicon. Zouen project and Leo project use solar panels the type of
Monocrystalline Silicon in power generation with details of the electricity generation process similar to the

electricity generation process in Thailand,

The Zouen Project, and the Yamaga which the commercial operation has begun and has been
guaranteed the quality of the structure, system and main equipment of the project. The photovoltaic modules (PV
modules), the inverter and transformer are guaranteed for 2 years, and the solar panels are guaranteed for 10
years. For the Yamaga projects and a period of 2 years for Zouen project by turnkey contractors and / or
equipment manufacturers (Manufacturer Warranty), including a 25-year warranty for the DC power generation

performance from the photovoltaic modules for the Yamaga Project. and a period of 20 years for Zouen project

for The Leo project, which is under construction, is guaranteed the quality of the main structure system
and equipment of the project whereby the photovoltaic modules (PV modules), inverter system and transformer
are guaranteed for a period of 2 years, solar panels are guaranteed for a period of 15 years, including a 25-year

warranty for the DC power generation performance from solar panels.

Solar power plant project in Mongolia

For the Khunshight Kundi project in Mongolia, which has begun commercial operation, the product
warranty is obtained solar panels (PV modules), inverter system and other devices from a turnkey contractor for
a period of 10, 5, and 2 years depending on the type of main equipment. The project is also backed by a 20-

year PV Output Warranty.

Solar power plant project in Vietham

For the Binh Nguyen project in Vietnam, which has begun commercial operation, the product warranty
is obtained solar panels (PV modules), inverter system and other devices from a turnkey contractor, for a period
of 10 years, 5 years and 2 years. according to the type of main equipment. The project is also covered by a 25-

year PV Output Warranty.

Near-shore wind farm projects in Vietnam

For the Tra Vinh Power Plant project in Vietham, has obtained a guarantee of the quality of the main
equipment (Product Warranty), for equipment including the wind turbine power generator from the manufacturer.
for a period of 2 years in addition, the project is guaranteed the construction results from the contractor for a

period of 2 years.

Solar Rooftop Projects in Thailand

For Solar Rooftop Projects in Thailand Uses process technology to generate electricity using solar panels

or photovoltaics, the same with SPN project in Thailand

Solar Rooftop projects in Indonesia

Solar Rooftop Project in Indonesia uses process technology to generate electricity using solar panels or

photovoltaics, the same with SPN project in Thailand
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1.3.4 Operation and Maintenance Process

SPN project

SPN currently hires a service provider for operational and maintenance services for SPN Project for a

period of 10 years from COD with an important scope of work including

(1)

Take any action to ensure that solar power plants can generate and distribute electricity
on a daily basis. such as Manage the security of the projects Liaise with the government
agencies involved in the daily operations. Manage waste collection and / or sewage

caused by activities in the project area etc.

Maintain the power plant according to the maintenance plan. The Group Company and
the service provider on operational and maintenance will jointly formulate an
implementation and maintenance plan, as well as the annual maintenance budget. In the
preparation of annual operating and maintenance plans, the Group Company and the
operating and maintenance service providers will jointly make and improve the
operational and maintenance plan annually to increase operational efficiency. The above

maintenance is divided into

. Routine Maintenance means Daily maintenance to inspect the general condition of

equipment and power plant environment Visually (Visual Inspection) by a team of

operational and maintenance service providers.

= Planned Maintenance means maintenance of equipment as specified in the master

maintenance Plan. The plan will determine the time to inspect the equipment. On
a weekly basis, monthly, quarterly, or 6 months etc. depending on the suitability of

each type of equipment.

u Unplanned Maintenance means Maintenance repair and / or replacement of each

type of equipment other than planned maintenance, warranty repair and elective

maintenance.

= Warranty Repair means maintenance the equipmentis guaranteed under a turnkey
contractual contract and the operation and maintenance service provider will
repair the equipment. This includes the separation and assembly of the equipment.

etc.

u Elective Maintenance means maintenance of important equipment parts apart from

routine maintenance, planned maintenance, unplanned maintenance, and

warranty repair.

Each year, the operational and maintenance service provider draws up an elective maintenance plan

which is an annual plan, and will submit the said plan together with the annual operation and maintenance plan
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to the Group Company. The Group Company will be responsible for the cost of maintenance only if necessary

(Elective Maintenance).

WVO solar project, Ratchaburi province and Solar Rooftop Projects.

For the WVO solar projects (Ratchaburi Province) and Solar Rooftop projects, both in Thailand and
Indonesia, The Group Company are the service providers of operations and maintenance for the projects.
However, the Group Company may consider hiring an outsourcing service provider to provide operation and
maintenance services on behalf of the Group Company, depending on suitability. In this regard, The Group
Company There is a policy to operate and maintain the project according to common industry standards to

ensure that the project can be operated continuously and at full efficiency.

Solar power plant project in Japan

The Group Company Operation and Maintenance Service Provider was contracted for the H Zouen and
Yamaga Project that has begun commercial operations, the scope and duties of the Operations and Maintenance
Service Provider will be in accordance with the standards of business operation in the industry and will cover
any actions to ensure that solar power plants can generate and distribute electricity on a daily basis. Solar panel
cleaning work Grass cutting Take care of the areas within the project area Electrical system inspection work

Prepare reports for the performance and maintenance of power plants according to the maintenance plan.

In this regard, The Asset Management Company is the one to monitor and ensure that the Operational
and Maintenance Service Providers perform their contract duties for the best benefit of the project and GK

Company.

Solar power plant project in Vietham

For the Binh Nguyen solar power plant project in Vietnam, the project companies will conduct the

operation and maintenance of the project by themselves.

Solar power plant project in Mongolia

For the Khunsight Kundi solar power plant project in Mongolia. the project companies will conduct the

operation and maintenance of the project by themselves.
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1.3.5 Monitoring process

Following up on project implementation in Thailand

SPN project, Lopburi province.

For SPN project of the Group Company Follow up on the project performance closely by the Group
Company's Project Operations Department officer, who is responsible for monitoring the performance of the
Operational and Maintenance service providers through (1) Computer System: Supervisory Control and Data
Acquisition (“SCADA”) (2) report the performance results on a regular basis as agreed in the Operational and
Maintenance Service Provider Agreement, which is produced by the Operations and Maintenance Service
Provider; and (3) Meeting with operations and maintenance service providers to discuss, review and analyze.

Regular performance reports as agreed in the Operational and Maintenance Service Provider Agreement.

in at present, SPN Project has a procedure for monitoring the operation and maintenance together with

the service and maintenance service providers as follows:

(1) Operational level of the operating team based at the power plant - The
operating team of the operation department based at the power plant closely
monitors the operation and maintenance team with the operations team of the

operating and maintenance service provider.

2) Control level of operations at the head office - The control team of the
operations department at the head office controls and monitors the operation
and maintenance of the power plant by using SCADA system non-stop on a
daily basis to quickly resolve any problems that may arise with minimal
operational impact. such as in the event of a problem with the power

generation system, an alarm will be sent through the SCADA system.

(3) Management Level — The management meets with Operational and
Maintenance Service Providers weekly and monthly to improve operational

and maintenance processes.

The Operational and Maintenance service providers will deliver Operation and Maintenance Report on
aregular basis according to the agreed period of time to the Group Company with details of important information
in the. performance and maintenance report including Power generation efficiency, Amount of electric power

sold to EGAT, and unusual events that occurred (if any), etc.
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WVO solar project, Ratchaburi province.

WVO solar project, Ratchaburi province. The commercial operations commenced at the end of the fourth
quarter of 2018. The Group Company plans to monitor the project performance closely in the same manner as

SPN project in Thailand.

Solar Rooftop Projects in Thailand and Indonesia,

The Group Company operations are planned to clearly define steps and measures to monitor
performance. such as There is an arrangement of personnel of the Group Company to monitor the performance
of the power plants etc. so that both the Group Company and the employer can closely follow up on the project

performance.

Monitoring of project implementation in Japan.

For solar power plant projects in Japan The Group Company Establish procedures and measures for
monitoring the performance of the operation and maintenance service provider contract as follows: (1) Arrange
to have a personnel to monitor the performance of the power plant for the period specified in the contract through
SCADA system (2) Prepare reports on the performance and maintenance on a regular basis as specified in the
contract to submit to the operating company and (3) To have regular audits as stipulated in the contract whereby

the mentioned audit will be determined by a licensed engineer as required by law

Monitoring of project implementation in Mongolia and Vietnam.

The Group Company Plan to monitor the performance of the project by establishing steps and measures

to closely monitor the performance of Project Company and maintenance service providers.

Policy on innovation and dissemination of innovations derived from operating with responsibility towards the

society, environment, and stakeholders.

The Group Company There is a policy to adopt the concept of social responsibility and explorations to
create business innovations that create benefits and competitiveness for business and society. The Group
Company The various processes of the current business operation will be inspected to see whether they pose
risks or have negative impacts on society and the environment, and study solutions to mitigate such impacts
along with creating sustainable profits and business growth. In addition, in the event that the Group Company
operates and creates business innovations that create benefits and competitiveness for business and society,
the Group Company will disclose the innovations that are found to benefit the society and the environment to

encourage businesses and other entrepreneurs to follow.
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1.4 Marketing and Competition
141 Competition strategy

The Group Company There is a strategy to compete and expand the business of generating and
distributing electricity from renewable energy and other related businesses. These include (1) improving the
efficiency of existing projects (2) Self-develop new renewable energy power plants and (3) Acquisition / Merger.

as follows:
(1) Develop the efficiency of existing projects for maximum return on investment.

= Technology selection: The Group Company Selecting quality technology and

equipment suitable for the investment project in order to generate stable and
consistent electricity. For the Group Company's solar power plants at present, The
Group Company the Group Company selects solar panels from the world's leading
panel manufacturers with expertise in the production and development of solar
power plants and has long, reliable industry experience. In this regard, the
mentioned panel manufacturing company also provides panel quality assurance
and DC power generation performance guarantee from the solar panels (PV

Output Warranty).

. Choosing the project site: The Group Company Consider selecting the project site
by taking into account various factors including (1) solar intensity, which the Group
Company will select a project site with an appropriate level of light intensity in order
to achieve the return of the project and return to the shareholders that are
worthwhile and satisfactory for the Group Company (2) Topography, such as slope
of the area, The solidity characteristics of the soil, the height of the area above sea
level and risks from natural disasters (3) Climate and such as temperature and (4)
The site is located in an area where there is no restriction in connection with the

grid system in order to control project development costs.

= Selection of a turnkey contractor and Operations and Maintenance Service

Providers: The Group Company The focus is on selecting a turnkey contractor and
leading operational and maintenance service provider with experience, reliability,
financial stability, as well as a reasonable bidding price to ensure that the Group
Company's power plants are able to generate electricity according to its target

and achieve the expected return on investment.

= Performance Monitoring: The Group Company The operation of the solar power
plant is closely monitored and the performance is reported on a regular basis as

specified in the contract of the operating and maintenance service provider.
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(2) Growth from the self-developed new renewable energy power plant project (Organic

Growth)

u Domestic projects: The Group Company Ensure readiness in terms of personnel

and finance to be able to invest in new projects in the country when there is a
business opportunity, including monitoring government policies related to the
development of renewable energy power projects and business opportunities that
may formed according to the Thailand Power Development Plan (PDP) and the

Renewable and Alternative Energy Development Plan (AEDP).

u Overseas projects: The Group Company There is a Business Development team

with experience and expertise in the renewable energy industry with a study of
information and investment feasibility, business opportunities in renewable energy
projects in foreign countries that are continuously supported by government
policies, such as Solar power plant projectin Japan Mongolia, and Vietnam as well

as other countries made in Southeast Asia etc.
(3) Growth from acquisitions / mergers domestically and internationally (Inorganic Growth).

u The Group Company the Company considers acquiring e all or part of the business
in renewable energy power plant projects, both domestically and internationally,
that are either under development, construction process, or has commenced
commercial operation, to enable the Group Company to Grow rapidly in the
business of generating and distributing electricity from renewable energy. In this
regard, such acquisitions are subject to suitability and business opportunities by
focusing essentially on the best interests of the Group Company and its

shareholders.
1.4.2 Target customers

In presently The Group Company The business of producing and distributing electricity from solar
energy, targeting customers for this business is a government agency that is a power purchaser in Thailand,
such as such as Electricity Generating Authority of Thailand. (“EGAT”) and the Provincial Electricity Authority
(“PEA"), etc. Industrial User Electricity business operator in Japan such as Hokkaido Electric Power Company,
Limited Kyushu Electric Power Co., Inc and Tokyo Electric Power Company Holdings, Inc, a state-owned
enterprise that is a power purchase agency in Vietnam Including Vietnam Electrivity and Mongolia i.e., National

Dispatch Center etc.

In addition, In expanding the renewable energy power plant business of the Group Company in the
future, the Group Company will focus on entering into medium to long term contracts with power buyers who are

reliable and financially stable like the such as Government agencies, Industrial users or a private company that

38 “ SERMSANG POWER CORPORATION PUBLIC COMPANY LIMITED



receives a concession from the government in the country in which the Group Company operates to ensure that

the Group Company will have stable income in the long term under limited risks.
143 Sales and distribution channels

SPN projects is classified as a Small Power Producer (SPP) that produces electricity for distribution to
EGAT, which has distribution channels through the electric unit meter at the electrical outlets. These are the same
point as the electrical system connection point that connects to EGAT's electricity transmission system. For the

WVO Solar project, it is connected to the power transmission system of PEA.

For Japan, the Group Company Distribution of electricity by linking electricity from the power plant to
the transmission line of the private electricity operator in the region where the power plant is located, whereby
the amount of electricity sold is measured from the power unit passed through the meter in at the electrical

distribution point of the project.

For solar power plant projects in Mongolia and in Vietham The Group Company The electricity is
distributed by linking electricity from the power plant to a substation of the National Dispatching Center of
Mongolia and Vietnam Electricity of Vietnam, respectively, which are government agencies that play the role of

a contract party to an inter-government power purchase agreement with the private sector.
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1.4.4  Industry conditions and competition

Industry condition and competition in Thailand’

(1)  Thailand electricity business structure

National Energy Policy Council

Energy regulatory

Governance Ministry of Energy o
commission

Energy policy and planning office

power generation EGAT Foreign power PP Spp VSPP EGAT PEA
system producers
transmission system EGAT
l }

power distribution MEA PEA

system
\
F '

consumption User of EGAT User of MEA Others user User of PEA

The electricity industry structure in Thailand has 3 main stakeholders consisting of (1) power generation
system (2) transmission system and (3) power distribution system. In this regard, currently, the electricity
business structure in Thailand is Enhanced Single-Buyer (ESB) structure, with EGAT being the power producer,
distributor, and the sole buyer (Single Buyer). EGAT distributes electricity via Electric transmission (Transmission)

to the MEA and PEA to distribute electricity to users and sell directly to some large power consumers.
(1.1) Power generation system

In December 2022, the electricity generating system in Thailand has a total contracted capacity of

53,415.5 MW from producers that can be divided into five main groups. including
(1) Electricity Generating Authority of Thailand (EGAT)
(2)  Large private power producer (Independent Power Producer or "IPP")
(3)  Small Power Producer (“SPP”)
(4)  Very Small Power Producer (“VSPP”) and

(5)  Foreign power producers.

' Industry conditions information in this section has been compiled from publicly available documents and / or publications of the public
sector, such as ERC, EGAT and Bank of Thailand, as well as publicly available industry resources. Some numeric data in this section of the
document have been rounded to the nearest whole number. In addition, the forecast and estimate information in this section

is collected from public sources and / or publications of the public sector. This information is subject to change according to the conditions
used by the data source to make predictions. The Group Company and the financial advisors do not certify that the aforementioned sources

are correct as the Group Company and the financial advisors have not received any formal approval from such sources.
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The diagram shows the power generating capacity by type of power supplier. in Month December 2022

Foreign power
producers
11.7%

VSPP
EGAT
7.7% 31.7%

SPP
17.6%

31.4%

Source: EGAT (www.egat.co.th), ERC (www.erc.or.th)

note: Production capacity of the Electricity Generating Authority of Thailand Large power plant Small power plant Very small power plant and

Foreign electricity producers. in Month December 2022
(1)  Electricity Generating Authority of Thailand (EGAT)

EGAT is a state enterprise agency under the supervision of the Ministry of Energy. In December 2022,
EGAT had a total contracted capacity from commercially operated power plants of 16,920.3 MW (31.7% of total
system capacity), making it the largest power producerin Thailand. The types of power plants can be categorized

as follows:

The diagram shows the production capacity by type of power plant of EGAT as of December 2022

Renewable Diesel
0.2% 0.2%

Heat
Hydro energy 21.8%
241%

Cogeneration
53.7%

Source: EGAT (www.egat.co.th), ERC (www.erc.or.th)

note: Capacity by type of power plant of EGAT as of Month December 2022

(2)  the Independent Power Producer (IPP)

IPP is a private producer with a contracted capacity of more than 90 MW. As of December 2022, there
are 16 IPP projects with a total contracted capacity of 16,748.5 MW (31.4% of the total power generation system

capacity).
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(3) Small Power Producer (SPP)

SPP is private producer with a contracted capacity from 10 - 90 MW. As of December 2022, there are
158 SPPs with a total contracted capacity of 9,424.5 MW 17.6% of the total power generation system capacity

with details as follows:

Contract type
Topic Project type
Firm Non-Firm Total

Number of Cogeneration 74 6 80
projects Renewable 22 55 77
(project) Total 96 61 157
Contracted Cogeneration 6,095.0 278.0 6,373.0
capacity Renewable 4274 2,492.4 2,919.8
(MW) Total 6,522.4 2,770.4 9,292.8

Source: EGAT (www.egat.co.th)

According to the Power Development Plan of Thailand BE 2018 - 2037 (PDP 2018): In 2018-2025, there
will be an increase in the purchase of electricity from the SPP of 85 projects with contracted capacity of

approximately 3,665.5 MW with details as follows:

Contracted production
Number of projects
Project type capacity
(project)
(MW)
Cogeneration 17 1,391.5
Cogeneration1 25 704.0
SPP Hybrid Firm 17 300.0
Renewable 26 1,269.96
Total 85 3,665.46.0

Source: PDP 2018

note: 'It is an extension of the contract after it expires.

(4)  Very Small Power Producer (VSPP)

VSPP is private producer with contracted capacity of less than 10 MW. As of December 2022, there are
986 VSPP power plants with a total contracted capacity of 4,087.3 MW (equivalent to 7.7 percent of the total

power generation system capacity).

According to the PDP 2018 stipulates that during the year 2018-2022 there will be a total of 944.3 MW
of electricity purchased from VSPP, which can be divided into (1) Renewable power plant and projects according
to the government's promotion policy, the total contracted capacity of 927.5 MW and (2) the Cogeneration with

total contracted capacity of approximately 16.8 MW.
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(5) Foreign power producers.

In addition to generating electricity from EGAT's power plants and purchasing from the above 3 groups
of domestic private power producers (IPP, SPP and VSPP), EGAT also purchases electricity from foreign power
producers which are the Lao People's Democratic Republic (“Lao PDR”) and the Federation of Malaysia

(“Malaysia”) with a total of 8 projects.

In December 2022, total contracted capacity of 6,234.9 MW (11.7% of the total power generation

capacity).
(1.2) Transmission system

The transmission system is an important part of the transmission of electrical energy from the generating
source to the electricity consumers. The transmission system has two important components: the high-voltage

transmission line and the sub-station.

Transmission line transports electricity from the generating source to various points with substations as
the link between power lines. The substation converts the voltage level from the high voltage transmitted through

the transmission line to the low voltage before sending it to the consumers.

In Thailand EGAT operates the power transmission system and distributes electricity from power plants,
both from EGAT's power plants and purchased from other power producers, to PEA and electricity consumers

who purchase directly EGAT. Through EGAT transmission network.
(1.3) Distribution system.

In Thailand MEA (responsible for distributing electricity to electricity users in Bangkok, Nontaburi and
Samutprakan) and PEA (responsible for distributing electricity to the rest of the country) maintains and manages
the electricity distribution system, including retail services, where most of the power that EGAT produced and

transmit will be distributed to the MEA and PEA for further distribution to consumers.
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(2) Demand for electricity in Thailand

A diagram showing the demand for electricity and gross domestic product, 2013-2022.
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Source: EGAT (www.egat.co.th), Bank of Thailand (www.bot.or.th)
note: Compound Annual Growth Rate (CAGR)

When compared Thailand’s electricity demand data with the gross domestic product (GDP) during
2012-2021, it was found that the demand for electricity continued to increase in line with the GDP increase. In
2021, the electricity demand was 30,135.3 MW, an increase from 2012 (in 2012, the electricity demand was
26,121.1 MW), representing an average growth rate of 1.8% per year compared to the average GDP growth rate

at 1.6% per year.

Diagram showing the proportion of electricity consumption by user type 2013 - 2022 from MEA and PEA
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Source: Annual Report 2022 of MEA (MEA Annual Report 2022) PEA Annual Report 2022 (PEA Annual Report 2022)

From data on the electricity consumption by user type in the years 2013 - 2022 from the MEA and PEA, it

was found that the industrial sector had the highest electricity consumption (the electricity consumption of the
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industrial sector had increased from 108,311.9 million units in 2013 to 123,499.8 million units in 2022 or equivalent
to an average annual growth rate of approximately 1.5% per year), followed by the household sector. In 2022
under the management of the MEA and PEA Industrial and household sectors accounted for 65.3% and 28.7%

of electricity consumption, respectively.
(3) The trend of the power generation industry in Thailand

Energy Policy and Planning Office, Ministry of Energy, who plans, manages, and oversees the
development of power generation capacity in Thailand, places great importance to the energy security of the
country in order to support economic growth, population growth and the expansion of urban and community
areas, including the appropriate allocation of the fuel used to generate electricity, by aligning and responding to

the demand for electricity in accordance with the National Economic and Social Development Plan.

Thailand PDP 2018 estimates the average annual growth rate of the peak demand for electricity at 3.1

percent per year. By 2037, the peak demand for electricity is estimated at 53,997.0 MW.

The diagram shows the forecast of power generation capacity and energy demand Year 2018 - 2037
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Source: Thailand Electricity Capacity Development Plan (PDP 2018 Revision 1)

Therefore, PDP2018 Revision 1 sets out guidelines for the allocation of major power plants in different
regions as necessary and sufficient to maintain power system stability, which is supervised by EGAT. It also
promotes the production of renewable energy in accordance with the government's promotion policy, with the
goal of annual purchase and buying at a price not exceeding Grid Parity in order to maintain the level of retail
electricity prices not to rise. The contracted capacity is estimated from the estimated capacity of the contract in
2018 at 48,002 MW to 77,211 MW. At the end of the 2037 PDP plan, or equivalent to the average contracted
capacity growth rate of 2.5% per annum. In this regard, the contracted capacity at the end of the PDP is estimated
from an increase in contracted capacity from New power plants totaling 56,431 MW net, with a decrease in

contract capacity from old power plants that expired during 2018 - 2037 of 25,310 MW.

from the increase in new contracted capacity during the year. 2018-2037 will be the highest percentage

of renewable energy plant contract capacity, accounting for 33.4% of total new contracted capacity.

(4) Trends in the electricity generating from renewable energy industry in Thailand
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Draft of Renewable Energy and Alternative Energy Development Plan 2018-2037 (AEDP2018)

Change

2018-2015

Solar (MW) 6,000 2,849 9,290 12,139 6,139
Floating solar energy (MW) - - 2,725 2,725 2,725
Biomass (MW) 5,570 2,290 3,500 5,790 220
Wind (MW) 3,002 1,504 1,485 2,989 =8
Biogas (Waste / water) (MW) 1,280 382 1,183 1,565 285
MSW (MW) 500 500 400 900 400
Industrial waste (MW) 50 31 44 75 25
Small hydro (MW) 376 239 69 308 -68
Large hydro (MW) 2,906 2,920 - 2,920 14
Total (MW) 19,684 10,715 18,696 29,411 9,727

Source: Draft Renewable Energy and Alternative Energy Development Plan (AEDP 2018)
Note: * Only the target in AEDP2018 is the Installed Capacity. Others are the Contract Capacity.

Following the support measures from the Ministry of Energy since 1989, which has a policy to promote
and support the private sector to have a role in electricity generation, especially the generation of electricity from
renewable energy, resulting in the higher production of electricity from renewable energy that constantly
increases from the new draft of Renewable Energy and Alternative Energy Development Plan (AEDP) to be
comply with the PDP 2018 plan, of which the power generation target has been adjusted. The target value is set
to the contracted capacity instead of the installed capacity of renewable energy power plants, from 19,684 MW
to 29,411 MW, accounting for 20% and 34%, respectively of the total electricity generating capacity in that year,

in line with the goals set out in the AEDP plan.
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Industry and competition in Japan'

(1) Structure of the industry enterprise in Japan

Japan Electric Power Exchange
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source: Electricity Review Japan 2016, The Federation of Electric Power Companies of Japan (www.fepc.or.jp)

Since 1995, the Japanese government has continuously conducted the liberalization of electricity
industry for the strengthened energy in the country by promoting fair and transparent competition under the
principle that electric entrepreneurs have to integrate 3 main structures, which are (1) power generation system
(2) distribution system and power network management, and (3) marketing and sales as vertical integration. At
present, there are 10 private entrepreneurs operating and providing services for the above 3 main structures.
Each private entrepreneur is the power supplier and responsible for the transmission system from the power

generation system to the electricity users, which the company is responsible for in each region.

" Industry information in this section has been prepared from publicly available documents and / or government publications, such as The
Federation of Electric Power Companies of Japan and the Ministry of Economy, Trade and Industry, as well as publicly available industry
resources. Some of the numerical information in this section of the document has been rounded off. Additionally, the forecast and the estimation
in this section is gathered from public sources and / or government publications. The information is subject to change in accordance with the

conditions used for making predictions. The company group does not warrant that such source of information is correct.
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In regulating the electrical industry, the Ministry of Economy, Trade and Industry (“METI”) established
the Electricity Market Surveillance Commission in the year 2015 to act in the regulations and supervise the
operations as a neutral organization to provide power transmission and distribution systems, as well as to manage

power networks to be transparent and fair.

In the development of electric industry, METI has established an organization for Cross-regional
Coordination of Transmission Operators (“OCCTQ”) in the year 2015 to be an intermediary in the development

of distribution system and management of the power networks of electric industry in Japan.

The Japan Electric Power Exchange (“JEPX”) is a wholesale market for electricity, both Spot and
Forward, which was established in 2003 following a joint investment between electric entrepreneurs in Japan.
The objective is to create price indicators for determining the risks associated with investment in the electricity
industry and a central market for electric entrepreneurs with excess and deficient sources of electricity industry

to be able to trade and exchange electric energy.
(2)  Trends in electricity generating from renewable energy industry in Japan

In the wake of the 2011 earthquake and tsunami, nearly all nuclear power plants in Japan had to be shut
down for safety tests. The shutdown of nuclear power plants has changed the percentage of fuel used to generate
electricity. As a result, the electricity bills in Japan have almost doubled due to the import of fossil fuels from

abroad to replace nuclear fuels. Also, the Energy Self-Sufficiency Rate decreased from 20% to 6.0%.

To solve the aforementioned problems, the Japanese government has released various policies and
measures to create energy security and stability in both normal and crisis situations by distributing the countries
where the fuel is imported and developing domestic energy sources. One of the important policies and measures

for development of domestic energy resources is to promote the use of renewable energy by developing the
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power system networks with relevant regulatory support, as well as research and development to reduce

operating costs, etc.

In 2012, the Japanese Legislature introduced the Act on Purchase of Renewable Energy Sourced
Electricity by Electric Utilities. The Act sets an electricity purchase framework as Feed-in Tariff (FiT) for renewable
energy, which requires the electricity entrepreneurs to purchase electricity from renewable energy at a price and

a period specified by METI.

Since the Japanese government announced the adoption of an electricity purchase framework in FiT
format 2012, this has resulted in the Compound Annual Growth Rate (CAGR) of electricity generating capacity
from renewable energy to be increased from 6.4% per year between 2006 and 2012 to 30.5% per year between
2012 and 2015. In 2015, the total renewable energy generation capacity was 48.7 gigawatts, an increase of 26.8
gigawatts from 2012. It has a total generating capacity of 21.9 gigawatts of electricity generated from renewable

energy, which is an increase from 25.6 gigawatts of solar power generation capacity.

METI has set a preliminary goal to increase the proportion of electricity generation from renewable energy to
22.0-24.0% of the total electricity generation capacity in 2030 to optimize the proportion of fuel used in electricity
generation. The proportion of electricity generated from renewable energy in 2030 is expected to come from
solar energy 7.0%, wind power 1.7%, biomass 3.7- 4.6%, geothermal power 1.0 - 1.1%, and hydropower 8.8% -
9.2%.

(3) GK-TK investment structure in Japan

The GK-TK investment structure is a type of investment by TK investors and GK Company (GK), which
is a juristic individual of a company limited. In the TK agreement, GK Company acts as an operator and TK
investor is an investor who has no involvement in managing the TK investment (or Silent Partner). The TK

investment contract is made in accordance with the Commercial Code of Japan.

TK investors will not participate in the management or the general day to day operations. It also has no

power to act on behalf of and has no voting rights in matters related to management and operations.

However, in the enterprise of solar power plants, investors can identify key activities involved in the
development, clearly with construction and operation of the project. When the commercial operation is started,
the project owner can supervise and monitor the performance by identifying the scope of those important
activities through the terms of related contracts. Therefore, the setting of investment objectives as well as all
important activities involved during the project development phase shall be extremely important to control and

manage the project when it launches for commercial operations towards a success.

Those involved in the GK-TK investment structure of the Group can be detailed as follows:
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Diagram of those involved in the GK-TK investment structure of the Group
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(1)  GKor Operator

The operator has the rights and duties according to the law in conducting enterprise and operating a
solar power plant. The operator has duties and responsibilities to TK investors according to the terms of contract
stipulated in the TK Investment. Under the TK investment contract, the operator is responsible for the interests of
TK investors and shall be the recipient of the rights and obligations under the law of management and

administration of investment.

The operator can consider hiring a property manager, turnkey contractor, operation and maintenance
service provider, and other service providers for the enterprise under the agreement stipulated in the TK
Investment Contract. The operator shall register as a juristic individual of a company limited, so called GK (Godo

Kaisha) Company under the Companies Act of Japan.

When there is profit from project management, the operator shall allocate profit sharing to TK investors.
In the event of a loss from management and administration of investment, TK investors have to also bear the loss.

However, the loss must not exceed the portion that TK investors has invested.
(2)  TKlInvestor

TK investor is an investor in the operator's equity. TK Investors have the rights to receive a share of the
profits derived from the enterprise of the operator as specified in the TK Agreement, under Section 536
(Contribution by Silent Partner and Right and Obligations), according to the Commercial Code of Japan. TK
investors are assigned the role of only investors not involved in management (Silent Investor) and have no power

to act on behalf, with no voting rights in matters related to management and administration of investment.
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Therefore, TK investors are not required to accept any rights or obligations occurring in connection with

investment.

Under Section 539 (Inspection of Balance Sheet and of the Status of Business and Property) of the
Commercial Code of Japan, investors who have the rights to request a review of management and administration
results of the operator at the end of business year of each year. When there is a reasonable ground and an order
from the Japanese court, TK Investors can request further examination of the investment management results of

the operator according to terms stipulated in the TK Investment Contract.
(3)  Trustee (ISH)

Trustee is a shareholder of Normal Membership Interest and / or Managing Membership Interest in the
operator. In general, a trustee does not manage to operate in a self-employed company, but an individual to sign

various contracts related to the operator.
(4)  Power Purchaser

The private power purchaser is a person who buys electricity from an operator. The electricity purchase
rate is as stipulated in the METI Approval to operate the power plant project, with the purchase period as
specified in the Power Purchase Agreement made between the operator and the private power purchaser

company.
(5)  Asset Management Company

The asset management operator is an operator of the solar power plant under the terms and scopes set
in the Asset Management Agreement, which is a contract between the operator and the asset management

company.
(6) Land Owner

The landowner owns the area where the solar power plant is located. The operator will consider entering
a Land Rental Agreement or a Surface Right Agreement with the land owner, depending on the suitability to be

used as the location of a solar power plant.
(7)  EPC Contractor

EPC contractor provides design, equipment procurement, and construction of the solar power plant.
The service contracts may differ depending on the case, such as a turnkey contract which ranges from design
and procurement of equipment to construction and pre-testing before handed-over, or a separate contract which

divides the design, equipment procurement, and construction segments.
(8)  O&M Contractor

QM contractor operates and maintains solar power plants under the terms and scopes stipulated in the
operating and maintenance service provider contract, which is a contract made between the operator and the

operating and maintenance service company.
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(9)  Professional Service Provider

General accounting and management service provider is a professional service provider in

administration services to the operator.
(10) Tax Service Provider
Tax service provider is a service provider in tax return services to the operator.
(11) Lender

The lender provides loans to finance the development and construction of solar power plant. The
operator will enter a loan agreement with the lender, with various terms for lending, such as a credit line, interest

rate, installment, etc.

However, those who are involved in the GK-TK investment structure for the investment in solar power

project in Japan of other investors and / or other companies may differ from the structure invested by the Group

Company.
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Industry and competition in Vietnam1

(1) Structure of electricity industry in Vietnam

In 2022, the Vietnam Electricity Market is regulated by the Viethamese government. The Vietnam
Electricity (EVN) and its subsidiaries are the center of business sector, with total authority over five ((b) to (f)) of

the eight entities involved in the Vietnam Electricity Industry, which are legally enacted in Vietnam as follows:

(1) Electricity-generating Units

(2) Electricity-transmitting Units

(3) Electricity-distributing Units

(4) Electricity-wholesaling Units

(5) Electricity-retailing Units

(6) National Electric System-regulating Units

(7) Electricity Market Transaction-administering Units

(8) Customer

The Vietnamese government has liberalized and enacted regulations to encourage and encourage non-

governmental organizations to participate in the electricity-generating units.
(2) Trends in the electricity generating from renewable energy industry in Vietnam

The Vietnamese government has released the National Power Development Plan; PDP) every 10 years to
guide the legislation of various regulations. The current plan for the period 2021 - 2030 is the 8" edition of the

National Energy Development Plan (PDP 8), which the summarized objectives as follows:

(1) Encourage all economic entities to take part in the development of national electricity system,
especially private organizations.

(2) Give priority to the development of renewable energy sources.

(3) Promote the development of modern electrical systems or smart grid systems in the country.

(4) Build a power system that connects to neighboring countries.

It is evident that the government continues to focus on the development of renewable energy unit in succession
from the 7"" Revised Development Plan (PDP 7 Revised), as well as the policy to attract more foreign investors

into the power generation industry from more renewable energy sources.

" Industry information in this section has been prepared from publicly available documents and / or government publications, such as Vietnam
Electricity, as well as publicly available industry resources. Some of the numerical information in this section of the document has been rounded
off. Additionally, the forecast and the estimation in this section is gathered from public sources and/ or government publications. The information
is subject to change in accordance with the conditions used for making predictions. The company group does not warrant that such source of

information is correct.
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(3) Competition trends in the solar power industry in Vietnam

During this past year, the Vietnamese government has given high importance to the development of
electricity generation from renewable energy sources. It also aims to have a total capacity of 5,500 MW of the
installed renewable energy power plants by the end of 2019, as well as the enacting of new regulations to
promote the development of power plant projects from renewable energy sources, such as the Verdict 13/2020
/ QD-TTg of mechanisms to promote the development of solar power systems in Vietnam, announced by the
Prime Minister of Vietham on April 4, 2020, which enforced after 22 May 2020 onwards, for the new feed-in tariff

(FiT) system as follows:

(1) 8.38 US Cents per kWh for rooftop solar power project
(2)  7.69 US Cents per kWh for floating solar power project

(3) 7.09 US Cents per kwWh for ground solar power project
Private investment, especially foreign investment, continues to increase in the form of BOT (Build-Operate-
Transfer) or construction projects, which have undergone a period of time and handed over to the Vietnamese

government on May 2063. The EVN announced that Vietnam has 31,570 rooftop solar power projects with a total

capacity of 657.88 MW peak.

Industry and competition in Mongolia'

(1) Overview of the electricity generation industry in Mongolia

Diagram of energy system zoning in Mongolia
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The Energy Sector of Mongolia consists of five independent electric power systems, (WES AUES, CES, SES, EES)

! Industry information in this section has been prepared from publicly available documents and / or government publications, such as Ministry
of Energy and Energy Regulatory Commission of Mongolia, as well as publicly available industry resources. Some of the numerical
information in this section of the document has been rounded off. Additionally, the forecast and the estimation in this section is gathered from
public sources and / or government publications. The information is subject to change in accordance with the conditions used for making

predictions. The company group does not warrant that such source of information is correct.
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Power distribution system is divided by region into 5 systems as follows: (1) Central Energy System (2)

Western Energy System (3) Eastern Energy System (4) Southern Energy System (5) Altai-Uliastai Energy System

When comparing the proportion of producers from alternative energy, it is divided into 72.3% wind
energy, 16.8% hydro energy, and 10.9% solar energy. The Mongolian Ministry of Energy has the National
Renewable Energy Center as an agency responsible for alternative energy, which conducts the Mongolia
Sustainable Development Vision 2030, with a target to increase electricity generation from alternative energy by
2020 - 2030, aiming to increase alternative energy which accounts for 25-30 percent of Mongolia's total energy

consumption.
(2) Trends in the electricity generating from renewable energy industry in Mongolia

The Mongolian government is committed to the development of renewable energy system and has set

goals as follows:

a. Stage 12015 — 2023
Focus on improving the safety of energy resources and reserve capacity, while laying the foundation for

the development of renewable energy, along with improving the document system and legal environment.

b. Stage 12024 — 2030

Aim for electricity generation from alternative energy to have a 30% share of total energy, connecting
the region with high capacity transmission lines, while turning an energy company into a public company and

having electricity delivery services to be a more competitive market.
(3) Competitive trends in solar power industry in Mongolia

Due to the continuing growth of Mongolia's economy, the government has forecast that Mongolia will

have a continual increase in demand for electric power.
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1.5 Procurement of products or services

The group of companies put great importance to the process of procuring products or services for the
development of solar power plants. This is so that the solar power plants can generate electricity efficiently and

safely, with an appropriate return on investment. The Board of Directors and / or the Executive Committee of the
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company shall consider and approve investments in various projects according to the approval authority. Then,
the group of companies shall appoint a working group to be responsible for further related operations.

The working group regularly report on the progress of the project development studies, as well as the
operating results when the projects open for commercial operations to the Board of Directors and / or the

Executive Committee of the company. There are important steps as follows:

1.5.1  Location selection and land acquisition

In determining the areas for construction of the projects, the group of companies has established land
selection criteria in accordance with the Group's competitive strategy. There are important criteria to consider,
such as location in an area with appropriate solar intensity or annual average wind speed, ability to manage risks
from natural disasters within reasonable costs, and capability to connect to the transmission line of the private
electricity operators in that region, by considering the connection point from the suitability and the cost of
investment, etc. The Group may consider buying or renting land or renting over-the-ground rights (depending
on each case).

1.5.2 Procurement and obtaining relevant licenses

For projects in Thailand, the group of companies has established a working group to carry out work related
to the application for a license to ensure the ability to obtain a license for project operation, accurately and
completely, in which each area in charge of each country has different responsible units.

For overseas projects, the group may consider hiring specialists and / or related advisors in countries
where the group has investment, to prepare documents related to obtaining licenses, without contravention to

regulations and / or governing laws. The project owner or the operator of each project will apply for a license.

1.5.3  Selection of turnkey contractors

The group of companies has a comprehensive policy for selecting contractors. The main objective is to
be able to control project development costs. In considering the selection of a turnkey contractor, the group of
companies will consider the financial status, past performance, specifications, standard equipment, and delivery
time. In addition, the group of companies reviews the reputation and reliability to ensure the acceptance from
financial institutions which support credit for project construction.

For projects in Japan Vietnam, and Mongolia, the project owner selects a turnkey contractor as a turnkey
contract and may consider hiring a designer, procurement and / or construction separately if they consider that
such undertaking is appropriate.

1.5.4  Selection of service providers for operation and maintenance

The group of companies selects an operating and maintenance service provider, starting from project
development which considers financial status, past performance, scope of work, and delivery time. In addition,
the group of companies shall review the reputation and reliability to ensure the acceptance from financial

institutions that support credit for the construction projects.
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For projects in Thailand, the group has an engineering department at power plants, which always work in

conjunction with the operating and maintenance service providers. This is so that the employees of the group is

passed on skills, knowledge, and expertise In operations and maintenance from an operation and maintenance

service provider. For projects in Japan, Vietnam, and Mongolia, the project owner is personally responsible for

the operation and maintenance.

Impact to environment

For solar power plant projects in Thailand, the Group strictly operates in accordance with the

environmental laws to apply for a construction permit and operate a solar power plant project of the Group. The

solar power plant is a project or enterprise that does not qualify for a report of Environmental Impact Assessment

or "EIA". The terms for licensing general renewable energy power plants are as follows:

Code of Practice (CoP), measures to prevent,

correct, and monitor environmental impact

Environmental & Safety Assessment (ESA)

Applying for a license

Electricity production license

Factory license to operate a power plant (Ror Ngor 4,

Factory No. 88)

Technology type

All types of technology

All types of technology

Fuel type

All types of fuel and energy sources

All types of fuel and energy sources

The scope of installed

production capacity

000 kilowatts or more but less than 10 MW (for a
thermal power plant which is not required to
submit EIA report)

rom 1,000 kilovolt amperes and above (for a
power plant without burning fuel, such as solar,

wind, hydro power plants)

From 5 MW or more but less than 10 MW

Background / Objectives

Operators must

- Follow the preventive, corrective measures that
ERC has set as the same minimum standard for
all projects.

- Performing public participation to allow
stakeholders to express their opinions from the
beginning of the project. In addition, issues,
comments, and concerns that have been
considered must be included as an additional
appropriate measure in the annex of the

environmental checklist.

Operators must

- Study the impact on the environment and analyze
the dangers that may arise from the operation.

- Propose preventive and corrective measures to
reduce the effect and provide a safety management
system for the ESA working group of the Department
of Industrial Works for approval. The results of the
study and the measure of each project may be

different.

Entrepreneurs can use the minimum CoP measures as a preliminary proposal in the ESA report by

setting additional measures for specific projects or activities based on the results of studies and

comments / opinions.

Exception

None

Factories located in industrial estates or in an
investment promotion area where an environmental

impact assessment report has been prepared.
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Code of Practice (CoP), measures to prevent,
Environmental & Safety Assessment (ESA)
correct, and monitor environmental impact

Operation is divided into 3 phases: Before
submitting an application for a license,
Time of preparation Monitoring of environmental impact during Before submitting an application for a license

operation, and rehabilitation of the area when

the operation is discontinued.

Source: Handbook for obtaining an electricity enterprise license - a license for electricity generation enterprise, electricity distribution system, and

distribution of electricity by the Energy Regulatory Commission, License Department

The types of environmental and safety reports that need to be prepared classified by type of power plants

and installed capacity can be summarized as follows:

Type of power plants
Installed capacity
Thermal No fuel burning
10 MW (MW) or more EIAEHIA CoP
5-10 MW (MW) CoP + ESA CoP + ESA
1000 kilovolts (kV) or more CoP CoP

Source: Handbook for obtaining an electricity enterprise license - a license for electricity generation enterprise, electricity distribution
system, and distribution of electricity by the Energy Regulatory Commission, License Department
At present, Sermsang Solar project and WVO projects, which have been in commercial operations, must
be operated in accordance with the Code of Practice (CoP) standard for prevention, corrective actions, with
monitoring of environmental impacts only, not having to prepare reports on studies, preventive, and corrective

measures, impacts on quality, environment, and safety (Environmental & Safety Assessment (ESA)).

In the area of waste and disposal management, such as solar panels and other equipment, which are

defective or out of lifetime, the operation and maintenance service providers will perform the actions.

For solar power plant projects in Japan, Vietnam and Mongolia, the Group has undertaken strict
environmental actions in accordance with relevant laws in order to apply for a construction permit and operate a
solar power plant business of the group. Regarding the environment, as applicable laws vary from country to
country and region, the Group has established a work team to study and operate in relation to the implementation
of environmental impact measures to ensure that the group of companies correct and complete actions

necessary to conduct the enterprise.
Work not yet delivered

-None-
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1.6 Assets used for operations

1.6.1 Fixed assets used for operations

As of 31 December 2022, fixed assets used in the operations of the group of companies have net value

after deducting accumulated depreciation and provision for various impairment as shown in the consolidated

financial statements of the company are equal to 13,249.1 million baht with details as follows:

Net book value as of
No. List of assets December 31, 2022 Proprietary Obligation
(million baht)
Owner
1 Land 5191 Partial mortgage
and tenants
2 Land improvement 2,065.5 Dwner and tenants Partial mortgage
Office buildings and building 98.9
3 Owner Partial mortgage
improvements
4 Power plant 981.5 Owner Partial mortgage
5 Solar roof system 588.1 Owner Without any obligation
6 Machinery, equipment, and spare parts 8,877.4 Owner Partial mortgage
7 Equipment, tools, utensils and decorations 93.3 Owner Without any obligation
8 Vehicle 56 Owner Without any obligation
9 Work in progress 19.7 Owner Without any obligation
Total 13,2491

The list of fixed assets of the group as shown above, can be classified by type of assets and company as

follows:
1.6.2 Land
Net book value as
Ownership Area size of December 31,
Location Holding purpose Proprietary Obligation
company (Rai-Ngan-Wa) 2021
(million baht)
Wang Khon Khang
mortgage obligation
Subdistrict, Khok 263.7
SPN 879-2-18 ' Owner as collateral with
Samrong District,
. . financial institutions
Lopburi Province To use as a project
Wang Khon Khang location
Subdistrict, Khok o8
SPN 9-2-37 ' Owner ithout any obligation
Samrong District,
Lopburi Province
To use as a project 86.2
SJ Shizuoka, Japan 558-0-4 ' Owner ithout any obligation
location
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akhon Ratchasima,

To use as a project

166.4

mortgage obligation

UPT 259-0-93 Owner as collateral with
Thailand location
financial institutions
Total 5191
1.6.3  Land improvement
Net value as of
Ownership
Location Holding purpose December 31, 2021 Proprietary Obligation
company
(million baht)
Wang Khon Khang mortgage obligation
To use as a project
SPN Subdistrict, Khok Samrong 94.8 Owner as collateral with
location
District, Lopburi Province financial institution
mortgage obligation
To use as a project 76
ZOUEN Kumamoto, Japan ' Owner as collateral with
location
financial institution
Rang Bua Subdistrict, mortgage obligation
To use as a project
SS Chom Bueng District, 19.8 - as collateral with
location
Ratchaburi Province financial institution
Fides Tower, Room 1202
Khan-Uul district, 15th To use as a project
TGC 15.4 Tenant -
khoroo. Ulaanbaatar, location
Mongolia
92 Le Loi Street, Chanh Lo mortgage obligation
To use as a project
TTQN Ward, Quang Ngai City, 37.9 Tenant as collateral with
location
Vietnam financial institution
mortgage obligation
4-2-3 Akasaka, Minato, To use as a project
GSSE 554.5 Tenant as collateral with
Tokyo 107-0052, Japan location
financial institution
mortgage obligation
Ashita Power 1-1-7 Moto Akasaka, To use as a project
1,276.9 Tenant as collateral with
1 Minato-Ku, Tokyo, Japan location
financial institution
mortgage obligation
Sikhio , Nakhon To use as a project
UPT 34.0 Tenant as collateral with
Ratchasima, Thailand location
financial institution
mortgage obligation
Ap Nha Mat, Truong Long To use as a project
TTTV 24.6 Tenant as collateral with
Hoa, Duyen Hai, Tra Vinh location
financial institution
2,065.5

Total
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1.6.4  Office building and building improvement
Net book value as
Ownership of December 31,
Assets Holding purpose Propriety Obligation
company 2022
(million baht)
Office buildings and mortgage obligation
To be used as the office 3.4
SPN building improvements of ) Owner as collateral with
location of the project
the project financial institution
Tambon Rang Bua, mortgage obligation
To be used as project 57
SS Amphoe Chom Bueng, ’ Owner as collateral with
location
Ratchaburi Province financial institution
Fides Tower, Room 1202
mortgage obligation
Khan-Uul district, 15th To be used as project
TGC 215 Tenant as collateral with
khoroo. Ulaanbaatar, location
financial institution
Mongolia
Office buildings and mortgage obligation
To be used as project
UPT building improvements of 51.1 Owner as collateral with
location
the project financial institution
Office buildings and
To be used as project
SSP building improvements of 6.9 Tenant -
location
the project
mortgage obligation
Ap Nha Mat, Truong Long To be used as project
TTTV 13.3 Tenant as collateral with
Hoa, Duyen Hai, Tra Vinh location
financial institution
Total 98.9
1.6.5 Power plants
Net book value as of
Ownership
Assets Holding purpose December 31, 2022 Proprietary Obligation
company
(million baht)
mortgage
The solar power plant of
For use in the production 3558 obligation as
SPN the Sermsang Solar ’ Owner
of electricity collateral with
project
financial institution
mortgage
The solar power plant of | For use in the production 20.5 obligation as
SS ’ Owner
the project of electricity collateral with
financial institution
mortgage
The solar power plant of | For use in the production 153.0 obligation as
ZOUEN ' Owner
the project of electricity collateral with
financial institution
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Net book value as of

Ownership
Assets Holding purpose December 31, 2022 Proprietary Obligation
company
(million baht)
mortgage
The solar power plant of | For use in the production obligation as
TTQN 333.6 Owner
the project of electricity collateral with
financial institution
mortgage
The solar power plant of | For use in the production obligation as
GSSE 26.3 Owner
the project of electricity collateral with
financial institution
mortgage
Ashita Power | The solar power plant of | For use in the production obligation as
25.8 Owner
1 the project of electricity collateral with
financial institution
mortgage
The power plant of the | For use in the production obligation as
UPT 153.0 Owner
project of electricity collateral with
financial institution
mortgage
The power plant of the | For use in the production obligation as
TTTV 333.6 Owner
project of electricity collateral with
financial institution
Total 981.5
1.6.6  Solar roof system
Net book value as
Ownership of December 31,
Assets Holding purpose Proprietary Obligation
company 2022
(million baht)
For use in the production 1405 Without any
SN Solar roof system ’ Owner
of electricity obligation
mortgage obligation
For use in the production
SSE Solar roof system 447.6 Owner as collateral with
of electricity
financial institution
Total 588.1
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1.6.7  Machinery, equipment, and spare parts
Net book value as
Ownership of December 31,
Assets Holding purpose Proprietary Obligation
company 2022
(million baht)
machinery, equipment mortgage obligation
For use in the production 1 555.0
SPN and spare parts of the g Owner as collateral with
of electricity
project financial institution
machinery, equipment mortgage obligation
For use in the production 3485
ZOUEN and spare parts of the ’ Owner as collateral with
of electricity
project financial institution
machinery, equipment mortgage obligation
For use in the production 79.7
SS and spare parts of the ' Owner as collateral with
of electricity
project financial institution
machinery, equipment
For use in the production Without any
TGC and spare parts of the 394.4 Owner
of electricity obligation
project
machinery, equipment mortgage obligation
For use in the production
TTQN and spare parts of the 9151 Owner as collateral with
of electricity
project financial institution
machinery, equipment mortgage obligation
For use in the production
GSSE and spare parts of the 1,432.2 Owner as collateral with
of electricity
project financial institution
machinery, equipment mortgage obligation
For use in the production
Ashita Power 1 and spare parts of the 812.2 Owner as collateral with
of electricity
project financial institution
machinery, equipment mortgage obligation
For use in the production
UPT and spare parts of the 436.3 Owner as collateral with
of electricity
project financial institution
machinery, equipment mortgage obligation
For use in the production
TTTV and spare parts of the 2,904.0 Owner as collateral with
of electricity
project financial institution
Total 8,877.4
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1.6.8  Equipment, tools, appliances,

and decorations

Net book value as
Ownership of December 31,
Assets Holding purpose Proprietary Obligation
company 2022
(million baht)
Equipment, tools, '
To support v Owner Without any
SSP appliances and ' obligation
Business operation lgat
decorations
Equipment, tools, To support Without any
. . . 0.2 Owner
SPN appliances and Business operation obligation
decorations
Equipment, tools, To support Without any
. . . 0.4 Owner
Sl appliances and Business operation obligation
decorations
Equipment, tools, '
. To support 00 Owner Without any
SSC appliances and ' obligation
Business operation g
decorations
Equipment, tools, '
. To support 05 Owner Without any
SN appliances and ' obligation
Business operation g
decorations
Equipment, tools, '
. To support i3 Owner Without any
ZOUEN appliances and ' obligation
Business operation g
decorations
Equipment, tools, '
. To support 06 Owner Without any
TGC appliances and ' obligation
Business operation g
decorations
Equipment, tools,
. To support 0.1 Without any
SS appliances and ' Owner
Business operation obligation
decorations
Equipment, tools,
To support Without any
TTQN appliances and 0.7 Owner
Business operation obligation
decorations
Equipment, tools,
To support Without any
TTTV appliances and 04 Owner
Business operation obligation
decorations
Equipment, tools,
To support Without any
GSSE appliances and 56.8 Owner
Business operation obligation
decorations
Equipment, tools,
Ashita Power To support Without any
appliances and 25.4 Owner
1 Business operation obligation
decorations
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Net book value as
Ownership of December 31,
Assets Holding purpose Proprietary Obligation
company 2022
(million baht)
Equipment, tools,
To support Without any
SJ appliances and 0.0 Owner
Business operation obligation
decorations
Equipment, tools,
To support Without any
UPT appliances and 1.0 Owner
Business operation obligation
decorations
TN 93.3
1.6.9 Vehicle
Net book value as
Ownership of December 31,
Assets Holding purpose Proprietary Obligation
company 2022
(million baht)
To support 0.8 Without any
TGC Car ' Leasing
Business operation obligation
To support Without any
UPT Car 4.8 Leasing
Business operation obligation
Total 5.6
1.6.10 Work in progress
Net book value as of
Ownership
Assets Holding purpose December 31, 2022 Proprietary Obligation
company
(million baht)
Sl Others - 11 - -
For use in the
business of
generating and 9.0 Without any
SN Solar Rooftop Project ' Owner
distributing electricity obligation
from solar energy in
Thailand
For use in the
business of
Production and distribution generating and Without any
TTTV 0.0 Owner
of wind energy distributing electricity obligation
from wind energy in
Vietnam
Production and distribution For use in the Without any
TTQN 1.8 Owne
of solar energy business of obligation
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Net book value as of
Ownership
Assets Holding purpose December 31, 2022 Proprietary Obligation
company
(million baht)
generating and
distributing electricity
from solar energy in
Vietnam
For use in the
business of
Production and distribution generating and Without any
Ashita Power 2 7.8 Owner
of solar energy distributing electricity obligation
from solar energy in
Japan
Total 19.7

1.6.11 Intangible assets

As of 31 December 2022, the majority net book value of intangible assets in the consolidated financial

statements of the company can be detailed as follows:

Net book value as of December 31, 2022
Ownership company
(million baht)

GSSE 243.2
SPN 19.2

SSP 0.02

PPP 0.0

Sl 0.1

SN 1.0
ZOUEN 33.8
Ashita Power 1 202.9
Ashita Power 2 17.8
TGC 38.4

WVO 1.6
TTQN 196.2
TTTV 189.8
UPT 0.04

LNR 7.0

LCK 6.0

LKY 6.0

LSK 71
59 970.1
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The intangible assets consist of (1) rights to connect the power distribution system, (2) computer
programs, (3) external communication and electricity distribution systems, and (4) rights to use the power

transmission system (Please see details of intangible assets in Management's Analysis and Explanation section).

1.6.12 Business and property insurance
The Group has policies in place to undertake insurance at an appropriate level and in line with industrial
practice to prevent damages that may occur to the group's core assets. The group of companies have a policy
to renew various insurances when expired.

For projects under construction, the Group has an insurance policy, or requires relevant parties to have
insurance to cover possible damages, such as LEO and wind power projects. During the contract negotiation

process, the group assigns a comprehensive contractor to be the insurer during the construction period. The

insurance limit covers most of the assets of the project. However, such terms have been specified in the details

of contract to hire a turnkey contractor.

The details of major insurance coverage are as follows:

Insurance
Project/Country Type and amount of insurance Assured
period
Industrial All Risk Insurance
® Al risk insurance 1,917.0 million |® gpp
Property Damage and Machinery baht |m ~gm Contractor
Breakdown Creditors of
Financial
Institutions
® Business Interruption 775.0 million baht | gpN 4 Mar 2022
SPN/Thai Creditors of -
Financial 3 Mar 2023
Institutions
Public and Product Liability Insurance
® Third party liability insurance Total US$45.0 SPN and / or
® | iability insurance due to million subsidiaries and /
pollution or affiliates
® Product liability insurance
Industrial All Risk Insurance
® Property Damage and 140.0 million baht [® SS
Machinery Breakdown 0&M Contractor
® Business Interruption 29.0 million baht SS 1 Apr 2022
WVO/Thai Public and Product Liability Insurance -
® Third party liability insurance Total US$3.0 SS 1 Apr 2023
® | iability insurance due to million
pollution
® Product liability insurance
Industrial All Risk Insurance 1 Jul 2022
SNNP1/Thai B property Damage and 15.0 million baht SN -
Machinery Breakdown 1 Jul 2023
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Insurance

Project/Country Type and amount of insurance Assured
period
Industrial All Risk Insurance
1Jul 2022
SNNP2/Thai ® Property Damage and 29.0 million baht @ g .
Machinery Breakdown 1 Jul 2023
Industrial All Risk Insurance 1 Jul 2022
SNNP3/Thai ® Property Damage and 11.1 million baht SN -
Machinery Breakdown 1Jul 2023
Industrial All Risk Insurance
® property Damage and 8.1 million baht SN 1Jul 2022
SNNP4/Thai Machinery Breakdown) -
1Jul 2023
Industrial All Risk Insurance 1 Jul 2022
DoHome/Thai @ property Damage and 90.2 million baht SN -
Machinery Breakdown 1 Jul 2023
Industrial All Risk Insurance 4 Feb 2022
PRC/Thai ® Property Damage and 22.0 million baht (@ gN -
Machinery Breakdown 4 Feb 2023
Industrial All Risk Insurance
® Property Damage and 13.0 million baht SN 27 Jan 2022
Machinery Breakdown -
TAPACO/Thai 27 Jan 2023
® Property Damage and 7.5 million baht SN 11 Jun 2022
Machinery Breakdown -
11 Jun 2023
™ |ndustrial All Risk Insurance 13 May 2022
SPT/Thai ® Property Damage and 18.0 million baht [m g -
Machinery Breakdown 18 Mar 2023
Industrial All Risk Insurance
® Property Damage and 1,766.5million yen [ 75,en
Machinery Breakdown 31 Jul 2022
Zouen/Japan ® Business Interruption 333.0 million yen |® 75uen ;
31 Jul 2023
Public and Product Liability Insurance
® Third party liability insurance 500 million yen / Zouen
accident
Industrial All Risk Insurance
® Property Damage and 8,740.9 million yen GSSE
Machinery Breakdown 30 May 2022
Yamaga/Japan [® Business Interruption 1,368.5 million yen GSSE -
Public and Product Liability Insurance 30 May 2023
® Third party liability insurance 500 million yen / GSSE
accident
Industrial All Risk insurance
® PropertyDamage and 4,300 million yen ASP1 30 Sep 2022
Leo1/Japan Machinery Breakdown -
® Business Interruption 250 million yen ASP1 30 Sep 2023

Public and Product Liability Insurance

68

“ SERMSANG POWER CORPORATION PUBLIC COMPANY LIMITED




Insurance

Project/Country Type and amount of insurance Assured
period
® Third party liability insurance 300 millionyen/ |®  Agp1
accident
Industrial All Risk Insurance
® Property Damage and US$ 38 million (@ TTQN /S|
Machinery Breakdown ®  Creditors of
Financial
Institutions
Binh ® Business Interruption US$ 7 million (@ TTQN /S 22 Jul 2022
Nguyen/Vietnam B Creditors of -
) ) 21 Jul 2023
Financial
Institutions
Public and Product Liability Insurance
® Third party liability insurance US$ 1 million [ TTQN/SI
Industrial All Risk Insurance
® Property Damage and US$ 18.6 million (@ 1GC
Machinery Breakdown B Creditors of
Financial
Institutions
® Business Interruption USS$ 4 million | TGC
Khunsight 5 Aug 2022
Kundi/ Mongolia  |pyplic and Product Liability Insurance .
— 4 Aug 2023
® Third party liability insurance US$ 1 million/ @ 1GC
accident
® | iability insurance due to
pollution
® Product liability insurance
Industrial All Risk Insurance
® propertyDamage and US$ 84.9 million
pery ¢ ®oTTTV
Machinery Breakdown
B Creditors of 1 Dec 2022
Wind Farm/ Financial Institutions -
Vietnam —
® Business Interruption US$ 18.7 million . 30 Nov 2023
TTTV
" Creditors of
Financial Institutions
Industrial All Risk Insurance
®pbopertyDama and 729 million baht
roperty mage n | UPT
Machinery Breakdown
24 Jun 2022
UPT/Thailand | ® gy;siness Interruption 212.5 million -
baht 23 Jun 2023
® public and Product Liability 00 Millon baht | .

Insurance
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1.6.14 Investment Policy In subsidiaries and associates

The company has a policy to invest in subsidiaries and / or associated company consistent with the

group's vision and growth plan, which will make the group of companies have higher operating results or profits,

or invest in a business that benefits (Synergy) to increase the competitiveness of the group towards the goal

achievement to become a leading operator in the group's core business.

In this regard, the company, its subsidiaries and / or associates may consider investing in other

businesses if it is a business with potential for business growth, or beneficial to the business of the group which

can generate good return on investment. The consideration of the company’s investment, its subsidiaries and /

or associates must be accepted and / or approval from the Board of Directors meeting, or the shareholders'

meeting of the company (depending on each case).

At present, the company as a parent company has invested in the solar power plant and the solar

rooftop projects in Thailand, Japan, Mongolia, Vietnam, and Indonesia, as detailed in ltem 2 (Nature of Business).

1.6.15 Power purchase agreement

Solar power plant project in Thailand

1. SPN has entered a power purchase agreement as a small power producer (SPP) with the details as

follows:
Topic Important details
Project SPN project
Location Wang Khon Khang Subdistrict, Khok Samrong District, Lopburi Province
Off-taker EGAT
COD 2 February 2015

Contract period

The contract is effective from the date of signing the contract. The contract will be valid from the first
month of electricity sold to EGAT for a period of 5 years. When the contract expires. if the other party
wishes to renew the contract, that party must notify the other party at least 30 days in advance in

writing before the expiration of the contract. The contract then lasts for another 5 years at a time.

Contracted Capacity

40.0 MW at level of 115 kV

Adder

6.5 baht / kW-hour for a period of 10 years from the date of COD

Annual Registration Statement 2022 (Form 56-1 One Report 2022) 73



2. WVO has entered a power purchase agreement as a very small power producer (VSPP), with

important details in the agreement as follows:

Topic Important details
Project WVO Solar Project
Location Tambon Rang Bua, Amphoe Chom Bueng, Ratchaburi Province
Off-taker PEA
COD 30 November 2018
Contract period 25 years from the date of COD
Contracted Capacity 5 MW at level 22 kV
Tariffs Feed-in Tariff at 4.12 baht / kWh throughout the contract
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Solar power plant projects in Japan

As of December 31, 2022, there are 3 projects that have a PPA and started commercial operations, namely the

Zouen Project, Yamaga Project and Leo project. SSH has entered into PPAs with important details as follows:

ZOUEN has entered a power purchase agreement with important details as follows:

Topic

Important details

Project

ZOUEN project

Off-taker

Kyushu Electric Power Inc.

Contract period

20 years from the start of commercial operation

Contracted Capacity

6.0 MW

Tariffs

Feed-In Tariff at 36 yen/kilowatt-hour

GSSE has entered a power purchase agreement with important details as follows:

Topic

Important details

Project

Yamaga project

Off-taker

Kyushu Electric Power Inc.

Contract period

20 years from the start of commercial operation

Contracted Capacity

30.0 MW

Tariffs

Feed-In Tariff at 36 yen/kilowatts-hour

ASP has entered a power purchase agreement with important details as follows:

Topic

Important details

Project

Leo 1

Off-taker

Kyushu Electric Power Inc.

Contract period

20 years from the start of commercial operation

Contracted Capacity

20.0 MW

Tariffs

Feed-In Tariff at 36 yen/kilowatts-hour

Solar power plant project in Vietham

As of 31 December 2022, TTQN has entered into a PPA and commenced commercial operations on May 31,

2019, with contract details as follows:

Topic

Important details

Project

Binh Nguyen Solar Project

/6
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Topic

Important details

Off-taker

Vietnam Electricity (EVN)

Contract period

20 years from the start of commercial operation

Contracted Capacity

40 MW

Tariffs

Feed-In Tariff at US$ 0.0935 /kilowatt-hour

Solar power plant project in Mongolia

As of 31 December 2022, TGC has entered into a PPA and commenced commercial operations on July 6, 2019,

with contract details as follows:

Topic

Important details

Project

Khunsight Kundi Project

Off-taker

National Dispatch Center (NDC)

Contract period

20 years from the start of commercial operation

Contracted Capacity

15 MW

Tariffs

Feed-In Tariff at US$ 0.162 /kilowatt-hour

Biomass power plant project in Thailand

As of 31 December 2022, UPT has entered into a PPA and commenced commercial operations on May 24, 2019,

with contract details as follows:

Topic

Important details

Project

UPT Project

Off-taker

Provincial Electricity Authority (PEA)

Contract period

20 years from the start of commercial operation

Contracted Capacity

8 MW

Tariffs

Feed-in Tariff at 4.57 baht / kWh (include premium of 0.3 baht / kWh for 8 years)

Wind power plant project in Vietnam

As of 31 December 2022, TTTV has entered into a PPA and commenced commercial operations on October 25,

2021, with contract details as follows:

Topic

Important details

Project

TTTV Project

Off-taker

National Dispatch Center (NDC)

Contract period

20 years from the start of commercial operation

Contracted Capacity

48 MW
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Topic Important details

Tariffs US$ 0.098 /kilowatt-hour

1.6.16 Land lease as location of the project

At present, the lands that the group uses for various projects as ownership and tenants are in all of the
5 projects, namely (1) Binh Nguyen Solar Project, Vietnam with a total leasing period of 49 years since the
construction, (2) Khunsight Kundi Project, Mongolia with a total leasing period of 30 years, (3) Yamaga Project,

Japan with a total leasing period of 20 years from the start of commercial operation, (4) Zouen Project, Japan

with a total leasing period of 21 years and 6 months from the date of contract signed.

1.7 Future projects

As of 31 December 2022, the company has the projects under construction and development as follows:

1. One projects in Japan

a. LEO 2 Project (Ashita Power 2) with installed capacity of 22.0 MW

The main of each project are as follows:

1) LEO 2 Project (Ashita Power 2)

Subject

Details

Project

LEO 2 (LEO)

Project company

IASP2 G.K. or ASP2 as the operator

Proportion of investment

ISSP holds shares in SEG at a percentage of 100 (including direct and indirect holding) and
SEG invests as a TK investor at a proportion of 100% of the total investment of TK, with return

of investment according to the proportion in TK investment contract.

Investment structure

Investment structure of GK-TK

®  The operator is ASP2 G.K.(ASP2).

®  TKInvestor is SEG with investment proportion of 100 of total TK investment.

Project status

Under project development

Off-taker [Tokyo Electric Power Company Holdings, Inc., as a private electricity entrepreneur in Tokyo
Location Shimoda City, Japan
Area 756 rai

ISchedule for commercial

IThe group expects that the LEO2 project shall be able to open commercial operations during

operation r024.

ITechnology Solar panel of Polycrystalline Silicon
Installed capacity p2.0 MW

Contracted capacity 17.0 MW

Purchase period PO years

Curtailment) Limited Curtailment

Tariff Feed-in Tariff (Fit) at 36 yen/kilowatt- hour
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1.8 Structure of the group of companies

1.8.1 Shareholding Structure

As of December 31, 2022, the group’s structure is as follows:

ﬁ

100% l
SPN

100.0%
56.3%

100.0%
75.0%

75.0%

100.0%

Type of Business

- told
B 7K investor
W Relat

R Gk Company

ng Company

Generatlon and Sales of Electricity

ell Company for Future Project

TTL

Project
Project
Solar WVO Solar Rooftop

75.0%

1.8.2

o

30%1 r

Project

100%
100%

The company and its subsidiaries

- 1 Project
! Khunsight Kundi
i
[ . J\
i i i
' ! i
i ! i
! i ' 100%
90% | 100% ! i Project
L o ® - Leot
i
ZOUEN i 100%
Project Project i__._ ASP2 pﬁst
Yamaga Zouen

Wind
Project
Solar
Project
Solar Rooftop

At present, the company operates its business by holding shares in other companies (Holding

Company), with investments as follows:
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(1) Subsidiaries that operate the business of generating and distributing electricity from
renewable energy, with various projects
Direct and indirect
Joint venture
Name Nature of business Country shareholding
(if any)
(percentage)
Producing and distributing electricity from solar
SPN lenergy, such as the solar building project (In Thailand 100 -
icommercial operation)
Producing and distributing electricity from Solar
Rooftop, comprising of SNNP1, SNNP2, SNNP3
SN Thailand 100 -
land Do Home projects (in commercial operation)
land SNNP4 (under construction)
Producing and distributing electricity from solar
SS energy, such as the Solar Project (WVO), Thailand 100 -
Ratchaburi Province (in commercial operation)
Producing and distributing electricity from solar Sharp Energy
lenergy, including the Khunsight Kundi project, Solutions
TGC Mongolia 75
hich is located in Mongolia (In commercial Corporation (10%)
loperation) AMOE Solar (10%)
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SH Energy Solution
(5%)

TTQN

Producing and distributing electricity from solar
energy, including the Binh Nguyen Solar project,

located in Vietnam (In commercial operation)

Vietnam

87

Troung Thanh
Vietnam Group
Joint Stock
Company (“TTVN")

SSE

Producing and distributing electricity from Solar

Rooftop in Indonesia

Indonesia

96

Xurya Pte. Ltd.

TTTV

Producing and distributing electricity from wind

power, located in Vietnam (In commercial

loperation)

Vietnam

80

Troung Thanh
Vietnam Group
Joint Stock
Company (“TTVN")

UPT

Producing and distributing electricity from

biomass power, located in Thailand (In

icommercial operation)

Thailand

100

(2) Subsidiaries with shareholding in other companies

Name

Nature of business

Country

Direct and indirect
shareholding

(percentage)

Joint venture

(If any)

AE

Shareholding in companies operating in the business
of generating and distributing electricity from
renewable energy and other related businesses in

overseas

Thailand

100

Sl

Shareholding in companies operating in the business
of generating and distributing electricity from
renewable energy and other related businesses in

overseas

Thailand

100

SGP

Shareholding in companies operating in the business
of generating and distributing electricity from
renewable energy and other related businesses in

overseas

Hong Kong

100

SEG

Investing in solar power plants in Japan TK investor

Hong Kong

100

ACM

Shareholding in companies operating in the business
of generating and distributing electricity from

renewable energy and other related businesses in

overseas

Hong Kong

100

80
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SSSG

Shareholding in companies operating in the business
of generating and distributing electricity from
renewable energy and other related businesses in

overseas

Singapore

100

SSEP

Shareholding in companies operating in the business
of generating and distributing electricity from
renewable energy and other related businesses in

overseas

Singapore

96

Xurya Pte. Ltd.

(3) “GK Operator” under the GK-TK investment structure at SEG1 as a TK investor with “TK

Agreement”

Name

Nature of business

Country

Proportion of
TK investment

(percentage)1

Joint venture

(if any)

GSSE

Operating solar power generation and distribution
business in Japan, including 1 project under the GK-
TK investment structure, with volume of electricity
offered for sale under the contract of 30.0 MW, located
in Yamaga District. Kumamoto, Japan (Yamaga

Project) (under construction)

Japan

90

Smart Solar Co.

Ltd.

ZOUEN

Operating solar power generation and distribution
business in Japan, including 1 project under the GK-
TK investment structure, with volume of electricity
offered for sale under the agreement of 6.0 MW,
located in Mashiki District. Kumamoto, Japan (Zouen

Project) (in commercial operation)

Japan

100

Ashita

Power 1

Operating solar power generation and distribution
business in Japan, including 1 project under the GK-
TK investment structure, with volume of electricity
offered for sale under the contract of 20.0 MW, located
in Minamiizu City, Shizuoka, Japan (LEO 1 Project)

(under construction)

Japan

100

Ashita

Power 2

Operating solar power generation and distribution
business in Japan, including 1 project under the GK-
TK investment structure, with volume of electricity
offered for sale under the contract of 10.0 MW, located
in Shimoda City, Shizuoka, Japan (under project
development and not yet started construction (LEO 2

Project)

Japan

100
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(4) Subsidiaries operating the business of producing and distributing electricity from

renewable energy, without significant operation

Direct and Indirect
Name Nature of Business Country Shareholding

(percentage)

Generating and distributing electricity from renewable
EP energy and other related businesses (Not yet Thailand 100

operated)

Generating and distributing electricity from renewable
PE energy and other related businesses ( Not vyet Thailand 100

operated)

Generating and distributing electricity from renewable
PTG energy and other related businesses ( Not vyet Thailand 56.3

operated)

Generating and distributing electricity from renewable
PPP energy and other related businesses ( Not vyet Thailand 56.3

operated)

Generating and distributing electricity from renewable
SCS energy and other related businesses ( Not vyet Thailand 100

operated)

Generating and distributing electricity from renewable
SRP energy and other related businesses ( Not vyet Thailand 100

operated)

Generating and distributing electricity from renewable
SSC energy and other related businesses (Not vyet Thailand 100

operated)

Operating other related businesses with renewable
SJC Thailand 100
energy power plants in Japan

NRP Holding company Thailand 100
RAP Holding company Thailand 75

RI Holding company Thailand 75
SSTE Holding company Thailand 75
STZ Holding company Thailand 75
SNV Holding company Thailand 100

Generating and distributing electricity from renewable
BETTEN energy and other related businesses (Not yet Thailand 100

operated)

Generating and distributing electricity from renewable
LKY energy and other related businesses (Not yet Thailand 75

operated)
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LCK

Generating and distributing electricity from renewable
energy and other related businesses (Not yet

operated)

Thailand

75

LNR

Generating and distributing electricity from renewable
energy and other related businesses (Not yet

operated)

Thailand

100

LSK

Generating and distributing electricity from renewable
energy and other related businesses (Not yet

operated)

Thailand

75

IRP

Holding company

Thailand

75

1.9 Relationship with major shareholders

The major shareholders have shareholding in energy businesses as follows:

1.9.1 Uni Power Tech Company Limited (“UPT")

a company operating biomass power plant business, with details as follows:

Subject

Details

Type of project

Biomass Power Plant

Type of fuel Chopped wood, bark, and biogas
Contracted Capacity 8.0 MW
Installed capacity 9.9 MW

Off-taker

Provincial Electricity Authority (PEA)

Contract period

20 years

Location

Nakhon Ratchasima Province

Project status

Commercial operation

Following the regulations of the Energy Regulatory Commission regarding the purchase of electricity

from very small power producers, the Feed-in Tarff renewable energy generation project (excluding the solar

power project) is prohibited to change the number of shareholders, causing the existing shareholders have to

submit and propose to sell electricity less than half and no change in the number of shares held by existing

shareholders to less than 51.0 percent of the total shares until the very small power producers have

commercialized power (COD) for a period of 3 years during the restructuring of the group of companies. In

addition to legal limitations as mentioned above, there are also operational costs that may result in the

development of the UPT project not to be in the best interest and the expected benefits from the restructuring

may not worth the cost of operation. Therefore, the company has not brought UPT (not yet a commercial

operation) to join in the group of companies.
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UPT will not expand or increase production capacity in the biomass power plant business, or any other
businesses that may create a conflict of interest, or compete with the Group Company by expanding the biomass
power plant business in the future, which will be operated under the group of companies It will be in accordance
with the vision, policy and business goals of the group of companies.

The major shareholders of UPT and UPT entered an agreement with the company to define the scope of

business operation of UPT and the group of companies as clearly described above.
1.9.2 T.K.H Wood Power Company Limited (“TKH")
At present, the Kraipisitkul family hold a 100% stake in TKH, which operates the business of producing,
supplying, and selling fuel from chopped pieces of wood and bark to biomass power plants, including the one
operated by UPT, in which the Kraipisitkul family Is a major shareholder. The details of the chopped-wood factory

operated by TKH are as follows:

Subject Details

Nature of business Production, procurement, and distribution of fuel from chopped pieces of wood

and bark to the biomass power plants

Type of raw material Wood chip
Production capacity 40.0 tones/hour
Location Nakhon Ratchasima Province

TKH's major shareholder and the company agree to set the scope of business operation. TKH operates
the business of producing, procuring, and selling fuel from chopped pieces of wood and bark to biomass power
plants operated by UPT and third parties, without expanding or increasing the production capacity of TKH. At

present, TKH has 100.0 percent of the production capacity to be sold to UPT.

In addition, TKH and TKH's major shareholders agree to enter an agreement with the company to

determine the scope of business operation of TKH and the group of companies as clearly described above.

1.9.3 Absolute Products Company Limited (“ASP”)

At present, the Kraipisitkul family holds a 100% stake in ASP, which operates a palm oil extraction and
biogas power plant businesses, with the amount of electricity offered for sale under agreementof 0.8 MW. The
power plant generates power from the by-product of palm oil extraction that is not related to the business of the
group of companies and not competitive with the group’s business. ASP does not operate a competitive business

with the group of companies. In the future, ASP may consider investing in biomass power plants by using raw
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materials from the by-products of ASP’s production process or other businesses of the family, which

can be used to generate and sell electricity. The power plant of ASP can be detailed as follows:

Subject Details
Type of project Biogas Power Plant
Type of fuel Wastewater from palm oil factory
Contracted capacity 0.8 MW
Installed capacity 0.999 MW
Off-taker Provincial Electricity Authority (PEA)
Contract period Duration of 5 years and continuously for 5 years each time
automatically
Location Nakhon Si Thammarat Province
Project status Commercial operation

The major shareholder of ASP and the group of companies agrees to define the scope of the power
generation and distribution business, where ASP operates and / or expands the power plant business only the
ones that generate electricity from by-products of the production process of ASP or other businesses of the family
with the by-products that can produce can sell electricity only. ASP will not operate and / or expand the stand-

alone power plant business.
In addition, the major shareholders of ASP and ASP enter an agreement with the company to determine

the scope of business of ASP and the group of companies as clearly described above.

TKH, and ASP have issued a letter of confirmation that their business operations are in accordance
with the contract they have signed and the company has already presented to the Board of Directors for

acknowledgment in the meeting No. 1/2019 on February 28, 2019.

1.7 Shareholders

List of major shareholders of the company as reference information according to the closing of the

shareholder register book on December 30, 2022 can be summarized as follows:

As of December 30, 2022
List of Shareholders Number of shares Shareholding
(share) Proportion (Percent)
1. Prime Energy Company Limited (“PME”) 1 368,221,150 29.5
2. Unity I. Capital Limited (“UNITY”)2 82,198,236 6.6
3. Mr. Viwat Kraipisitkul 79,879,099 6.4
4. Mr. Piyawat Kraipisitkul 77,030,545 6.2
5. Miss Thanthaphon Kraipisitkul 69,462,497 5.6
6. UOB KAY HIAN PTE LTD A/C - RC 37,223,000 3.0

Annual Registration Statement 2022 (Form 56-1 One Report 2022) 85



As of December 30, 2022

List of Shareholders

Number of shares

Shareholding

(share) Proportion (Percent)
7. CREDIT SUISSE AG, SINGAPORE BRANCH 35,001,700 2.8
8. THAI NVDR 22,644,379 1.8
9. LGT BANK (SINGAPORE) LTD 22,000,000 1.8
10. Mr. Tanawat Kraipisitkul 17,515,031 1.4
Total 811,175,637 64.9

Note: 'PME is a company incorporated in Thailand. The shareholders are Mr. Viwat Kraipisitkul, Miss Thanthaphon Kraipisitkul, Mr. Piyawat

Kraipisitkul, and Mr. Thanawat Kraipisitkul.

2UNITY is a company incorporated in Hong Kong. The shareholders are Mr. Viwat Kraipisitkul, Miss Thanthaphon Kraipisitkul, Mr.

Piyawat Kraipisitkul, and Mr. Thanawat Kraipisitkul.

Shareholder Agreement
-None-

Restrictions on the transfer of shares of the company

The company's shares are transferable without restrictions, unless the transfer of shares causes foreign

shareholders to hold shares in the company more than 49.0 percent of the total issued shares of the company.

1.8 Issuance of other securities

Debt securities

a)
Issuer Sermsang Power Corporation Public Company Limited
Name of the debenture Debenture of Sermsang Power Corporation Public Company Limited
No. 1/2021, maturity year 2024
Type of debenture Name-Registered debenture, unsubordinated bond, non-insurance, having a

bondholder representative

Number and value of the bonds 600,000 (Eight hundred thousand) units

offered for sale

Total value of the bonds offered 600,000,000 (Eight hundred million) baht

for sale
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Total value of the bonds offered
for sale

value per unit

Offering price per unit

Interest rate of debentures

Year of debentures

Issuance date

Early redemption of debentures

Debenture Registrar

Representative of Debenture

Holders

Credit rating

Requirements for maintaining

financial ratios

b)

|ssuer

Name of the debenture

Type of debenture

Number and value of the bonds
offered for sale

Total value of the bonds offered
for sale

value per unit

Offering price per unit

600,000,000 (Eight hundred million) baht

1,000 (one thousand) baht
1,000 (one thousand) baht

The interest rate is fixed at 4.80 percent (four points, eight zero) per year over

the life of the bond.

2 (two) year and 6 (months) from the issuance date

23 July 2021

None

Bank of Ayudhya Public Company Limited or the person duly appointed to act

as a debenture registrar

Asia Plus Securities Company Limited or the person duly appointed to act as

the bondholders' representative

The issuer of the bond has been confirmed its credit rating “BBB+” by TRIS
Rating Company Limited on September 19, 2022.

Maintain ratio “Interest Baring Debt” to “Shareholder Equity” in the

consolidated financial statements not exceed 3.0: 1 at the end of each

accounting period over the life of the debentures.

Sermsang Power Corporation Public Company Limited

Debenture of Sermsang Power Corporation Public Company Limited

No. 1/2022, maturity year 2025

Name-Registered debenture, unsubordinated bond, non-insurance, having a

bondholder representative

1,500,000 (One million five hundred thousand) units

1,500,000,000 (One million five hundred thousand) baht

1,000 (one thousand) baht

1,000 (one thousand) baht
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Interest rate of debentures

Year of debentures

Issuance date

Early redemption of debentures

Debenture Registrar

Representative of Debenture

Holders

Credit rating

Requirements for maintaining

financial ratios

Bill of exchange

The interest rate is fixed at 4.60 percent (four points, six zero) per year over the

life of the bond.

3 (three) year from the issuance date

25 Mar 2022

None

Bank of Ayudhya Public Company Limited or the person duly appointed to act

as a debenture registrar

Asia Plus Securities Company Limited or the person duly appointed to act as

the bondholders' representative

The issuer of the bond has been confirmed its credit rating “BBB+” by TRIS
Rating Company Limited on September 19, 2022.

Maintain ratio “Interest Baring Debt” to “Shareholder Equity” in the
consolidated financial statements not exceed 3.0: 1 at the end of each

accounting period over the life of the debentures.

As of December 31, 2022, the company has none bill of exchange.

1.12 Amount of registered capital and paid-up capital

Sermsang Power Corporation Public Company Limited is a listed company on the Stock Exchange of

Thailand. As of December 31, 2022, the company has a registered capital of 1,503,506,001 baht, divided

into 1,503,506,001 ordinary shares with a par value of 1.0 baht and a paid-up capital of 1,248,932,772

baht, divided into 1,248,932,772 ordinary shares with a par value of 1.0 baht.
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1.13

Issuance and offering of debt instruments to the general public

Purpose of spending money

Estimated
amount of

money spent

Estimated time

spent

Details

To be used to repay short-term
debt to financial institutions and /
or as capital for business

expansion

800 million baht

Within 1 year from
the date of
issuance of debt

securities

Sermsang Power Corporation Public
Company Limited (“the Company”) has
issued and offered "Debentures of
Sermsang Power Corporation Public
Company Limited No. 1/2020 due to be
matured in 2022" ("Debentures"), with total
offering value of 800,000,000 baht on
December 4, 2020. The objective is to use
the proceeds from the debenture issuance
and offering for repayment of short-term
debts with financial institutions and / or as
capital and supporting the business
expansion of the company. On December 4,
2020 the company has already used the
proceeds from the said bond offering to
repay short-term debts with financial
institutions in the amount of 668,329,763
baht. On March 31,2021 the company has
already used the proceeds from the said
bond offering to repay short-term debts with
financial institutions in the amount of

131,670,237 baht.

Business expansion or as capital

for business

1,500 million

baht

Within 2023

Sermsang Power Corporation Public
Company Limited (“the Company”) has
issued and offered "Debentures of
Sermsang Power Corporation Public
Company Limited No. 1/2022 due to be
matured in 2025" ("Debentures"), with total
offering value of 1,500,000,000 baht on
March 25, 2022. The objective is to use the

proceeds from the debenture issuance and
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offering for supporting the business
expansion of the company or as capital and

supporting the business.

Governing law

Thai Law

1.14

90

Dividend Policy

(1) The Company's dividend payment policy

The Board of Directors may consider the annual dividend payment of the Company, subject
to the approval at the shareholders' meeting. For an interim dividend payment, the Board of Directors
has the power to approve the payment of dividends from time to time when it is of the opinion that the
company has sufficient profits to do so and report to the shareholders' meeting at the next meeting.

The Company has a policy to pay dividends to shareholders of not less than 40.0% of the net
profit according to the separate financial statements of the company, after the reduction of the
corporate income tax and all types of reserves required by law and the company in each year. In this
regard, the Board of Directors shall consider the dividend payment by taking into account various
factors for the benefit of the shareholders mainly, such as the company's financial status, reserve for
future investment, reserve for loan repayment or as working capital, with consideration of core
operating profit after adjustment and the net profit according to the consolidated financial statements.
The dividend payment does not significantly affect the normal operation of the company as the Board

of Directors deems appropriate.

2) Dividend payment policy of subsidiaries in Thailand

The subsidiaries in Thailand have a policy to pay dividends to shareholders of not less than
70.0% of the net profit according to the separate financial statements after deducting corporate income
tax and all types of reserves specified by laws and subsidiaries each year. In this regard, the directors
of subsidiaries shall consider the dividend payment by taking into account various factors for the
benefit of the shareholders mainly, such as the operating results and financial position of the
subsidiaries, reserve for future investment, reserve for loan repayment, or as working capital within
subsidiaries. The payment of dividends does not have a significant impact on the normal operations of

subsidiaries as the Board of Directors deems appropriate.

(3) Dividend payment policy of foreign subsidiaries

The overseas subsidiary companies has a policy to pay dividends to shareholders of not less

than 40.0% of the net profit or retained earnings according to the separate financial statements after
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deducting various amounts as required by law, taking into account various factors for the benefit of the
shareholders mainly, such as the operating results and financial status of the subsidiaries, reserve for
future investment, reserve for loan repayment, or as working capital within subsidiaries. The payment
of dividends does not have a significant impact on the normal operations of subsidiaries as the Board

of Directors deems appropriate.
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isk Management

2.1 Risk Management Policies

The Company has set risk management policies for the entire organization by appointing a risk

management committee to carry out the duties of reviewing policies and assessing various risks created from

external factors and internal factors. Additionally, the committee is tasked with the establishment of guidelines

towards the management of risk for the purpose of maintaining acceptable levels, and with the communication and

arrangement of operations training seminars for officers, in order to create awareness on the importance of risk

management. The risk management committee may consider the appointment of persons and/or work groups to

proceed with these various work tasks, as assigned and deemed appropriate by the risk management committee.

This will allow the aforementioned persons and/or work groups to operate, follow up on, and report to the risk

management committee, such that the risk management committee may be informed of the compliance of the

Group Company to the risk management policies. Furthermore, the Group Company has the following risk

management policies:

92

To endorse a culture of risk management in order to construct understanding, conscience, and mutual
responsibility in matters concerning risk, control, and risk impacts on the Group Company, in the
administrative and operational processes of the entire Company group. To promote risk management
culture to have the same understanding, cultivate consciousness, mutual responsibility in matters

concerning risk, control, and impacts on the administration and operation of the Group Company.

To have the procedures, guidelines, and methods for risk management that possess universally
appropriate and sufficient quality, including the continuous and consistent indication, analysis, evaluation,
ordering, management, control, follow-up, reporting, assessment, and communication of risk-related data,

operating for the entire Company group.

To have risk measurements, both in qualitative aspects, such as the reputation and image of the Group
Company, and quantitatively, such as the loss, decrease in revenue, or increase in expenses, calculated
from feasibility and impacts. To have risk assessment in both qualitative aspect, such as the reputation
and image of the Group Company, and quantitative aspect, such as the profit and loss, decrease in

revenue, or increase in expenses. The assessment covers both probability and impact.
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4. To implement risk ceilings (Risk Limits) to limit the extent of damage that might occur to be within
acceptable levels for the Group Company. This includes the specification of events or risk levels which
may serve as warnings (Warning Signs) that will signal workers to proceed in such a way as to prevent

risks from exceeding their determined limits.

5. To have a written operating procedure that will guide executives and workers to function under, which will

control risks caused by operational activities.

The Group Company’s Risk Management Procedure is as follows:

1.1 Setting the policies and criteria for risk management

This is a formulation of the policies, purposes, limits, responsibilities, and methodologies for risk
management, such that it is in accordance with the present strategies, targets, plans, and business directions. The
Group Company will provide an annual review and arrange this formulation alongside its business plan for the sake

of synergy.

1.2 Risk identification

This is an identification of risks that may impact the achievement of goals and targets, bearing in mind the
risks that may be caused by internal and external factors, such as by the environment, law, finance, information
systems, decision-making information systems, investor satisfaction, invested capital management, fame and
image, and security systems. The Group Company will manage risks by prioritizing them before considering control
systems: should the risks fall under the “high” and “very high” priorities, the Company will bring these risks under

analysis for further management.

1.3 Risk analysis

This is an analysis to assess the levels of remaining risk subsequent to the evaluation of existing control
systems, and a prioritization in order of importance of these risks. Should any risks remain in the “high” or “very
high” levels, measures for managing these risks must be immediately established by the responsible high-level
executives. Should any risks remain in the “moderate” or “low” levels, management measures will be assigned on

the departmental level, or resolved during work operational procedures.
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1.4 Risk management

This is a formulation of planning methods to manage significant risks, as prioritized by their levels during
the risk analysis procedure. Risk management occurs under many methods, such as control, risk transfer, risk

avoidance, risk exploitation, or risk acceptance.

1.5 Results monitoring and review

These are steps for the review of risk management results which were made under the specified plans.
They include the evaluation of results from risk management, which the risk management committee will monitor

and report to the high-level management and the board of directors.

2.2 Risk Factors

The risks specified below contain several which are significant, and may have negative impacts to business,
financial status, operational results, business opportunities, and ultimately the ordinary shares of the Group
Company. Furthermore, other risks may exist which the Group Company has currently yet to anticipate, or may be
risks which the Group Company has considered and has deemed as having no significant impact on the business

operations of the Group Company.

The important risks factors for the Group Company are categorized as (1) Risks caused by being a company
that does business by holding shares in other companies (Holding Company), (2) Risks from business operations,
(3) Management risks, (4) Financial risks, (5) New project investment risks, and (6) Risks related to the Company’s

ordinary shares, for which the details are given as follows:

(1)  Risks caused by being a company that does business by holding shares in other companies (Holding

Company)

Since the Company has primary income stemming from holding shares in other companies, and does not
significantly operate its own businesses that generate income, the Company’s operating results and dividend
payments will depend on the operational results and dividend payments of its subsidiaries. Thus, the Company’s
turnover and dividend payments will depend on the operational results and dividend payments of its subsidiary
companies. Currently, the Company holds shares in 36 subsidiary companies located both in Thailand and in

foreign countries, of which 4 solar power project companies invested through the GK-TK structure in japan.
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The subsidiary companies in Thailand have dividend payment policies with rates no less than 70% of their
net profit after income taxes and legal reserve. The foreign country subsidiary companies have dividend payment
polices with rates no less than 40% of their net profit, or retained earning after required legal reserves. Nevertheless,
the subsidiary companies might not be able to pay dividends to shareholders due to certain limitation, such as
dividend restrictions in loan agreement with commercial banks, capital expenditure requirements for business
expansion as well as significant changes in law of the countries in which the Company operates its businesses.
These aforementioned cases may cause the decrease in dividend income of the Company and would negatively

impact the operational results and financial status of the Company.

Furthermore, as of December 31, 2021, Sermsang Palang Ngan Company Limited (SPN), which is a
subsidiary company that operates the business of solar power plants in Thailand (the “Sermsang Solar Project”),
is obliged under the loan agreement with commercial banks to pay the loan installment and maintain certain
finanicial ratios before declaration of dividend payment to shareholders. Thus, the Company possesses risk should
SPN become unable to pay its dividends, if SPN is unable to repay its loans, maintain its financial ratios, or
proceed in accordance with the aforementioned contract stipulations. Nevertheless, since the start of its
commercial operations, SPN has displayed sufficient operating results and liquidity, and has been continuously
able to retain its financial ratios while operating in accordance with these aforementioned contract stipulations,

which has allowed a consistent payment of dividends to shareholders.

As for the power plant projects in Japan, Mongolia and Vietnam, the project finance loans have similar

conditions which must also be complied with prior to dividend payments.

For solar rooftop projects in Thailand, the Group Company has invested through SN with the Company’s
fund, and has not used loans from commercial banks. Thus, SN still does not have any limitations in the payment of
its dividends from loan stipulations made with commercial banks. Nevertheless, there is a risk that SN is unable to
pay its dividends, should the project turnover proceed in unexpected ways, or in the event that SN seeks its project

finance which may have the dividend payment restriction same as the Group Company SPN as mentioned above.

(2)  Risks from business operations

The Group Company operates the businesses of (1) domestically and internationally producing and
distributing electricity from renewable energy resources, and (2) other businesses related to the domestic and

international production and distribution of electricity from renewable energy resources.

The business operations of the Group Company have the following risks that might occur:
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221

Business operation risks for solar power plants and wind power plants

2211 Risk of irradiation being lower than anticipated

Solar power plants depend on solar irradiation as a main factor for electricity generation.
Should the solar irradiation be of an intensity lower than the anticipated levels, operational results
might be negatively impacted. During the project’s feasibility study stage, the Group Company
performed a detailed assessment on the project site location, and statistically analyzed solar
irradiation using historical data collected during a period of 25-35 years from reliable sources, such
as the Department of Alternative Energy Development and Efficiency, the National Aeronautics and
Space Administration (NASA), the New Energy and Industrial Development Organization (NEDO),
and data from Metronome. This was done to develop confidence that the areas in which the projects
would be developed possess irradiance levels that would produce returns for the Group Company
within a satisfactory range. Furthermore, the Group Company has considered hiring technical
consultants to carefully assess various factors, such as intensity of solar radiation, soil
characteristics, project location, and equipment qualification that are suitable for the project sites,

so that the investment decisions of the Group Company may proceed in a suitable manner.

2212 Risk of wind speed being lower than anticipated

Wind power plants rely on wind energy as a main factor for electricity generation. Should
wind speed is lower than what was anticipated, operational results might be negatively impacted.
During the project’s feasibility study stage, the Group Company performed a detailed assessment
on the project site location and installed wind masts to record wind speed information and other
data that might affect the wind power assessment, to a duration of over 1 year. The aforementioned
data was used to analyze the correlation between the detailed level data (Microscale) from the wind
masts and the moderate level data (Mesoscale) from satellites and international climate models.
Historical wind condition data was used at durations no less than project life, or for about 20 years,
from reputable sources such as the MERRA-2 climate model from the National Aeronautics and
Space Administration (NASA), and ERA-5 climate models from the European Centre for Medium-
Range Weather Forecasts (ECMWF). This ensures that the areas in which the projects will be
situated possess wind condition levels that would produce returns for the Company within a
satisfactory range. Furthermore, the Group Company has considered hiring technical consultants
to carefully assess various factors, such as wind speed, project location, and equipment
qualifications that are suitable for the projects, so that the investment decisions of the Group

Company may proceed in a suitable manner.
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2213 Risk of solar panel deterioration being faster than anticipated

Solar panel is one of the main equipment used to produce electricity in solar power plants.
Should the solar panels deteriorate at a rate faster than normal, the solar power plants might produce
reduced levels of electricity. This would negatively impact the operational results and financial status

of the Group Company.

Nevertheless, the Group Company has proceeded to provide the solar power plants of the
Group Company with significant insurance from its turnkey contractors and/or the solar panel

manufacturers, under the following details:

Solar panels PV Output Warranty Construction quality
Main equipment quality
Sermsang Solar, Lopburi 10 years 25 years
5-10 years
Zouen, Japan 10 years 20 years 2 years
Solar Rooftop 10 years 25 years 3 years
Solar War Veterans
Organization of Thailand, 10 years 25 years 5 years
Ratchaburi
Binh Nguyen, Vietnam 10 years 25 years 2 years
Khunsight Kundi, Mongolia 10 years 20 years 3 years
Yamaga, Japan 10 years 25 years 2 years
Leo, Japan 15 years 25 years 2 years
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2214 Risks related to power generation process efficiency and stability

The main factors affecting the Group Company’s power production process efficiency and
stability include (1) the efficiency and service life of the key equipment used to generate power, (2)
weather conditions, and (3) the cessation of power production in the solar power plant due to internal
factors, such as technical issues in the power production process, or external factors, such as the

instability or repair of electricity transmission systems.

The Group Company has chosen solar panels that suit the climate in each area; for
example, the Sermsang Solar project uses Thin Film Silicon solar panels, while the solar power
plants in Japan, Mongolia, and Vietnam use Poly Crystalline solar panels. The Group Company has
also chosen wind turbines that suit the wind conditions at their place of installation, referring to the
wind condition model simulation data mentioned above, in order to create confidence that the wind
turbines can produce electricity at the fullest efficiencies, with absolutely minimized shut down

period. due to weather conditions being outside their working range.

In addition, the Group Company manages its risk by (1) arranging 24-hour monitoring of
power plant activity results using the computerized Supervisory Control And Data Acquisition
(SCADA) system in order to quickly determine and solve any problems that occur, so that the power
plant can resume normal electricity distribution; (2) arranging regular power plant inspections and
maintenance to ensure that power plant operations proceed effectively; (3) arranging insurance for
the key equipment used in electricity generation, to build confidence that the project can operate
continuously; and by (4) creating contracts with experienced operations and maintenance service
providers, and/or arranging standardized operations and maintenance teams, to reduce these

aforementioned risks.
2.21.5 Management risks for projects under construction

There exists construction delay risks, which might delay commercial operation from the
stated schedule in the power purchase agreement. Furthermore, there are also risks involving

construction costs that might be higher than what was estimated.

The Group Company reduces aforementioned risks by hiring turnkey contractors in the
design, equipment procurement, and construction of the power plants, and to reduce the risk of
dependence on these turnkey contractors, it has established strict turnkey contractor consideration
procedures both in Thailand and internationally, which ensures that construction will proceed in a

timely manner and within the specified budgets.
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Namely, these selection processes will consider important qualities such as (1) experience
and expertise in various related areas, such as design, equipment procurement, or power plant
construction; (2) knowledge and specialties in technological fields; and (3) strong and stable
financial positions. Furthermore, the limits of work and service guarantees are also considered, in

addition to acceptance from the commercial banks that provide project loans.

During the construction period, the Group Company controls and monitors project
progress and the continuous disbursement of the project budget. For projects of a large size,
technical consultants experienced in construction supervision will also be hired for monitoring

purposes.
2.2.1.6 Risk from increased solar power plant operations and maintenance costs

Projects that hire operations and maintenance service providers

- SPN, Zouen, and Yamaga projects

The Group Company has contracted operations and maintenance service providers to
operate and maintain the Sermsang Solar Project, and upon expiration of the contract, the Group
Company may be at risk should these aforementioned service costs increase significantly.
Nevertheless, the Group Company may consider (1) opening auctions to select the best offers
from operations and maintenance service providers, or (2) proceed with maintenance using the
Group Company’s own personnel, as the Group Company currently works closely with these
operations and maintenance service providers. Thus, the Group Company is confident that its

personnel will have the ability to independently and efficiently perform the above operations.

Projects operated and self-maintained by the Company

- The Solar War Veterans Organization of Thailand, Solar Rooftop, Binh Nguyen Solar in

Vietnam, and Khunsight Kundi in Mongolia projects.

For these aforementioned projects, the Company, or the company that owns the project
(Project Company), will independently perform operations and maintenance. Thus, their costs can

be more effectively assessed and controlled than any externally dependent methods.
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2217

Risks from expenses incurred from renewal of performance and main equipment of solar

power plants warranty

Mainly, solar power plant equipment comprises (1) solar panels (PV Module), (2) an electric

current converter system (Inverter), and (3) a transformer. These appliances are included in the

warranties of the turnkey contractor and/or equipment manufacturer (depending on each case, and

on the business operation standards of the country that the Group Company has chosen to invest

in). Should these aforementioned warranties expire, the Group Company might receive increased

costs due to equipment warranty extensions, or from increased costs due to appliance self-

replacement, should damages occur.

Details on equipment warranties for each project are shown under sections 1.3.3 and

2.2.1.3: Risk of solar panel deterioration being faster than anticipated.

2218

Risk from reliance on major customers

In general, the solar power plant projects and rooftop solar power plant (Solar Rooftop)

projects of the Group Company have taken medium-term to long-term power purchase agreements

contracts with the electricity off-taker, the important details of which are shown below:

Contract Contract Commercial
Project Contract duration
(Off-taker) status operation schedule
Projects that have opened for commercial operations

Project Sermsang Electricity Generating 5 years, extendable Signed Opened for

Solar Authority of Thailand in increments of 5 commercial

years operations

Project Zouen Kyushu Electric Power 20 years Signed Opened for

Co., Inc commercial

operations

Projects SNNP1, Srinanaporn Marketing 25 years Signed Opened for

SNNP2, SNNP3 Company Limited commercial

and SNNP4 operations

Project Do Home Dohome Public Company 25 years Signed Opened for

Limited commercial

operations
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Contract Contract Commercial
Project Contract duration
(Off-taker) status operation schedule

Project PRC Prc Plast (Thailand) 25 years Signed Opened for

Company Limited commercial

operations

Project TAPACO Tapaco Public Company 25 years Signed Opened for

Limited commercial

operations

Project SPT Siam Plastic Products 18 years Signed Opened for

Company Limited commercial

operations

Project Solar War Provincial Electricity 25 years Signed Opened for

Veterans Authority commercial

Organization of operations

Thailand,

Ratchaburi

Project Yamaga Kyushu Electric Power 20 years Signed Opened for

Co., Inc commercial

operations

Project Khunsight National Dispatch Center 12 years Signed Opened for

Kundi of Mongolia commercial

operations

Project Binh Vietnam Electricity (EVN) 20 years Signed Opened for

Nguyen Solar commercial

operations

Project Ashita Tokyo Electric Power Company 20 years Opened for

Power 1 Holdings, Inc commercial

operations

Project UPT Provincial Electricity 20 years Signed Opened for

Authority commercial

operations
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Contract Contract Commercial
Project Contract duration
(Off-taker) status operation schedule
Project TTTV Vietnam Electricity (EVN) 20 years Signed Opened for
commercial
operations

Projects under construction and development

Project Leo (Ashita | Tokyo Electric Power 20 years Operationally 2024

Power 2)

Company Holdings, Inc underway

For the Group Company projects shown above, the Group Company may be at risk if the
power purchasers terminate their power purchase agreements, which would n negatively impact

the operational results and financial status of the Group Company at a significant level.

The Group Company, however, possesses strict control and monitoring measures for the
solar power plants of the Group Company, in accordance with the terms/conditions of the power
purchase agreements, and operates in compliance with international standards and with other
stipulations specified by the power purchaser and/or the employers. This was assigned so that the
Group Company’s solar power plants will have all the qualifications required in the contracts and

under related laws.

Furthermore, the Group Company has a policy of seeking additional business expansion
opportunities by investing in renewable electricity energy businesses, both in Thailand and

internationally, to reduce the reliance risks associated with a small number of customers.

2219 Risks from natural disasters or force majeure

Currently, the Group Company operates its businesses of solar power electricity production
and distribution in Thailand, Japan, Mongolia, and Vietnam. Should any unanticipated natural
disasters or critical events of force majeure occur, such as power systems failures, floods,
snowstorms, fire, earthquakes, volcanic eruptions, or sabotage occur in locales where the Group
Company’s solar power plants are situated, the operations of the Group Company’s solar power
plants might be halted, or damage might be inflicted on the property of the Group Company, which

may negatively affect the operational results and financial status of the Group Company.
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For the consideration and preparation of areas in which the projects might be located, the
Group Company has studied retrospective statistics on natural disasters in order to create
confidence that the projects of the Group Company will be located in areas with low potential for
natural disasters. Additionally, arrangements were made to procure insurance to reduce risks and
the financial impacts that may occur, for which the insurance policy is set at a comparative level to
that of general operators in the industry and proceeding in accordance with the terms set by

commercial banks and/or financial institutions (Project Finance lenders).
Other risks associated with business operations
2221 Risks from personnel reliance, particularly for high-level executives

Operating the business of electricity production from renewable energy sources, including
other related businesses, relies on the knowledge, ability, expertise, and experience of personnel,
and in particular, on high-level executives. Should the Group Company be unable to preserve the
aforementioned important personnel, or be unable to procure persons with the appropriate
qualifications at the same level of these high-level executives to maintain positions in place of these
important personnel, this may impact the consistency of work management and operations of the
Company.

2222 Risk from policy changes in the government sector, and from other related government

agencies

Currently, the Group Company possesses power purchase agreements with the
government sector both in Thailand and internationally. Changes or cancellations in power purchase
conditions by the government sector might negatively impact the Group Company’s operational

results and financial statements to a significant extent.

The executives and work teams of the Group Company, who comprise personnel
possessing knowledge, ability and experience, are tasked with studying and following the news and
policies of the government sector and other related government agencies, and with assessing the
competitive ability of the Group Company, in order to prepare in advance plans that accommodate
change. They must use this aforementioned data to assemble the Group Company’s future business
plans. Furthermore, the Group Company also studies information and considers its feasibility

prospects regarding international investments in renewable energy power plants to mitigate risk.
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2.2.2.3 Risk of income loss from electricity purchase restrictions (Curtailment)

Projects in Japan

In general, to carry out solar power plant business operations in Japan, the Group Company
must enter into power purchase agreements with private power business operators who service the
areas in which each power plant is located. The power purchase contracts have a term of 20 years,
and under these aforementioned contracts, the Group Company has no obligations to sell electricity
to these private power business operators; however, the private power business operators are

obligated to sell all the electricity that each project can produce.

Nevertheless, in early 2015, the Agency for Natural Resources and Energy (“ANRE”) in
Japan announced its intent to apply law and operations guidelines to revise the current guidelines
regarding the purchase of electricity from renewable energy sources. This includes the
implementation of limits on electricity purchases (Curtailment), in which electricity provider
companies have the right to limit electricity power purchases from renewable energy sources to a
duration no greater than 360 hours per year without needing to compensate for damages incurred.
Furthermore, this law also enables specific private electricity operators to restrict quantities of
purchased electricity without limit (Unlimited Curtailment), in which the electricity business operator
must officially announce its purchase restriction schedule to the private electricity business

operator.

Furthermore, the private electricity operators, i.e., the electricity purchase recipients of
Project Yamaga and Project Zouen, namely, Kyushu Electric Power Co., Inc, are in areas that allow
unlimited restrictions on electricity purchases (Unlimited Curtailment) for all 3 cases. For these
reasons, the Group Company faces a possible risk of lost revenue if the quantity of its electricity

purchases becomes restricted.

The Group Company has considered these aforementioned electricity purchase limitations
during the feasibility studies for its projects in Japan. The Group Company has the policies of (1)
hiring technical consultants to study matters concerning electricity purchase limitations for private
electricity business operators who will purchase electricity from each project, and/or (2)
coordinating with the private electricity business operators by requesting reports on electricity
purchases in each project (if any) for decision-making purposes before investing in these

aforementioned projects.
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For Project Yamaga and Project Zouen, the Group Company has received study results
regarding electricity purchase limitations from its technical consultants, and after consideration, has

judged that continued investment in these projects is worthwhile and appropriate.

2.2.24 Risk of procurement inability for Chief Electrical Engineers to supervise solar power

plant operations in Japan

The Electricity Business Act of Japan requires operators to have a Chief Electrical Engineer
tasked with the supervision of safety measures during the construction, operation, and maintenance
of the power plant, in which the license level of the Chief Electrical Engineer will vary depending on
the size of the power plant. Thus, the Company’s solar power plant projects in Japan might face

delay risks for the project’'s commercial operation start date, or incur additional costs.

Furthermore, the Group Company’s solar power plant projects in Japan have set rules
and/or guidelines towards the scope of duties for property managers to proceed in engineer

acquisition.

The Group Company has selected property managers who are experienced, are
trustworthy, have good past performance, have strong financial positions, and are accepted by
banks that provide project loans (Project Finance), creating confidence that the Group Company

will be able to work within the scope of services required in its contracts.
2225 Risk associated to involvement in operation for solar farm projects in Japan

Currently, the Company has invested in 3 solar power plant projects in Japan through the
GK-TK investment structure, which holds the purpose of tax management for investments in Japan.
The Company has invested under the GK-TK investment structure by holding shares in SEG, a
subsidiary company for which the Company holds shares at a 100% stake, which is located in the
Hong Kong Special Administrative Region of the People’s Republic of China. SEG has invested in

the aforementioned projects with the status of a TK investor.

Furthermore, under the GK-TK investment structure, SEG, as a TK investor, will be an
investor that does not participate in work management (Silent Investor), pursuant to Section 536
(Contribution by Silent Partner and Right and Obligations) under the Commercial Code of Japan.
The operating company will hold the right to receive tax benefits through investors investing in Japan
from business operations made by the operating company, which are paid to TK investors, and

considered as tax expenses of the operating company.
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The operating company is required to deduct a withholding tax with a rate of 20.42%, which

is the tax burden of the TK investors, from these aforementioned profit shares (TK Distribution).

Although SG holds the status as a TK investor, and has no part in operations management
or in Day-to-day operations, the Company, with the status of the parent company, has set guidelines
for the supervision of solar power plant projects in Japan by selecting business partners in Japan
who are trustworthy and experienced in solar power plant operations Furthermore, for (1) the TK
investment contracts made between SEG, which was designated by the Company as a TK investor
company, and the operating companies, and (2) various contracts related to business alliances
and/or various service providers, and their operating companies, their scope of investment
purposes, operations, and important business activities has been defined during the project
development phase. For example, procurement for project development financing, turnkey
construction contractors, and property managers were all defined in this stage, which holds high
importance for project control and management after the power plants begin commercial
operations. This creates confidence that the solar power plant projects will proceed in the best

interests of the Company and its shareholders.

Nevertheless, although investments under the GK-TK structure are generally implemented
under Japanese law, should SEG, with the status of a TK investor, proceed with any actions that are
deemed as having influence over the management or operations of the solar power plants, this
might impact its status as a Silent Investor under the GK-TK investment structure, causing potential
risk of reclassification (re-characterization) into a limited partnership (NK, or nin-i-kumiai). This may
cause the profit shares (TK Distribution) from business operations, paid by the operating companies
to SEG, which has the status of a TK investor, to no longer be held as tax expenses, and may cause
the operating companies to receive higher tax burdens, and/or penalty fee payments, and/or
additional payable tax interest on top of the aforementioned tax assessment. Therefore, should SEG,
under the status of a TK investor, be reclassified (re-characterization) as a general limited partner
(NK or nin-i-kumiai), this mightimpact the Company’s Return on Investment in Japanese solar power

plants to fall to lower rates than what was anticipated by the Group Company.

Currently, the Japanese solar power plant projects have opened in some parts for
commercial operations, and have already begun profit share payments (TK Distribution) from

business operations made by the Operator to some TK investors.
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2.2.2.6 Risk from decreased average electricity tariffs received by the Company group

As the new Company group power plants that have opened for operations collect their
electricity fees in the form of Feed-In Tariffs, which are at rates lower than originally supported
by the Group Company under the adder format, the Group Company is at risk of receiving lower
average tariff rates. Combined with the high interest payment rates required of the Group
Company, this may cause certain limitations in the ability of the Group Company to generate
profit. Nevertheless, the electricity fees received by the Group Company will be in line with lower
power plant construction costs when compared to past costs; this impact on the Company’s
profitability may only be to a minimal extent.

2.2.3 Management risk

2.2.3.1 Risk of being controlled by major shareholder votes during the shareholders’ meeting

As of December 30, 2022, the Kraipisitkul family holds approximately 55.6% of the total
paid-up capital in the Company. Furthermore, the Kraipisitkul family maintains their positions as
the executives, directors, and authorized directors of the group. Thus, the Company has given
these major shareholders the power to control the Group Company’s management, in addition
to the ability to control the majority of votes in the shareholders’ meeting, including matters
concerning the appointment of directors, or requests for authorization on any other matters that
require majority votes in the shareholders’ meeting, except for matters involving law or Company
regulations, for which the Company requires a vote of no less than three-fourths of the
shareholders attending the shareholders’ meeting who hold the right to vote. Thus, minor
shareholders may not be able to combine their votes to examine and influence matters

proposed by the major shareholder group.

Nevertheless, the Group Company has organized its management structure with
personnel who are knowledgeable and competent, and the Group Company has clearly and
transparently determined the scope of their operations, duties, and responsibilities in its
delegation of authority to its directors and executives. Measures have been set for the
formulation of items related to the executives, major shareholders, and authorized operations
managers, including persons with conflicting interests. These aforementioned persons will not
have voting rights in their corresponding authorization items, so that the business operations of

the Group Company might proceed in a transparent way.

Furthermore, the board structure of the Company comprises 2 independent directors, who hold rank as the

Company'’s auditors,1 additional independent director, who hold rank as the
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Company’s chairman and 2 additional independent directors. Furthermore, these independent
directors were appointed for the purposes of auditing, balanced decision-making, and the
consideration of various items before their presentation at the shareholders’ meeting, to create
confidence with the minor shareholders and other stakeholders that the Group Company’s
management structure contains a balance of power, transparently displays its efficient management
of operations, and proceeds with all activities and items to the highest benefit of the Group

Company.
2.2.4 Financial risk
2.2.4.1 Risk from interest rate fluctuations

As the Group Company develops its power plant projects through Project Finance loans
from commercial banks and various financial institutions, its interest rates depend on the nature
of the projects. The interest rates are characterized as fixed interest rates and floating interest
rates, and should these interest rates change significantly, the business, operational results, and

financial status of the Group Company might be negatively impacted.

The Group Company has the policy of consistently managing and monitoring interest rate
trends, and of considering the use of suitable financial instruments to reduce interest rate
fluctuation risks. For example, SPN made Interest Rate Swap contracts for the majority of its loans
to reduce its interest rate fluctuation risks. The Khunsight Kundi project made fixed interest rate
contracts throughout the duration of its loan contracts. Although loan agreements in Japan use
floating interest rates, currently the levels are close to 0%, and the Company may consider
entering into Interest Rate Swap contracts as appropriate, should this be judged as beneficial to

the Company.
2.2.4.2 Risk from foreign exchange rate fluctuations

The Group Company has made foreign investments in US dollars and Japanese yen, and
has made certain equipment purchase investments in foreign currencies. Furthermore, foreign
investments will receive electricity tariffs in the form of foreign currencies; thus, any significant

foreign exchange rate fluctuations might impact the group’s operational performance.

The majority of power purchase agreements, however, while paid in local currency, are
adjusted according to US dollars. Furthermore, the Group Company has a policy of exchange rate
risk management by (1) arranging the proportion of long-term loans to be in the same currency as

that of revenue from its various projects (Natural Hedge) to reduce foreign exchange rate
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fluctuation risks, and (2) using derivative instruments such as Forward Contracts to hedge against

exchange rate risks in construction equipment purchases.
2.2.4.3 Risk from debt service capability

For the Group Company’s power plant project development, the Group Company’s main
investment sources comprise Project Finance loans at debt ratios of approximately 70-75% of the

projects cost and at approximately 80-90% of the project cost for projects in Japan.

The Group Company is therefore obligated to pay its interest and principal to commercial
banks as scheduled, and to operate under the financial terms stipulated in its contracts. Should
the Group Company receive operational results that do not match its financial projections, or
should it be unable to comply with the terms of these aforementioned contracts, the Group
Company might be at risk of being unable to pay its interest and principal as scheduled, and might

be called for an immediate repayment.

Nevertheless, the renewable energy power generation and distribution business creates
rather stable operating cash flows, and the Group Company has made long-term financial plans
while continuously monitoring its own proceedings. This ensures that the Group Company will
have sufficient cash flows to pay its interest and principal, operate in accordance with the
stipulated conditions in its loan contracts, and also effectively expand its investments according

to its set goals.
22,5 Risk from new project investments
2.2.5.1 Risk from underperforming returns on investment

the Group Company has continously expanded its power plant investments. Furthermore,
before entering into investments in any project, the Group Company conducts detailed feasibility

studies before deciding to invest, of which the important steps are outlined below:

(1) Select trustworthy business partners who are experienced wth renewable energy power

plant operations, both domestically and internationally.

(2)  Calculate the return on investment by analyzing a Sensitivity Analysis of the project that
covers the Worst Case Scenario to study impacts on finance and returns in worst-case
situations that the Company might face. Furthermore, for project investment assessments,

the Group Company has calculated the reserve investment (Contingency) funds that the
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Company estimates will sufficiently cover any additional costs should project development

costs increase by a certain extent.

(3)  Conductin due diligenceand investment feasibility in detail, and possibly arrange for

consultation in various areas (depending on the case), such as:

(3.1) Technical consultants/engineers, to (1) evaluate sunlight intensity or wind data by
referring to statstical data, (2) perform feasibility studies, (3) provide technical and
engineering consultation related to project development, and (4) monitor project

development/construction so that it proceeds as planned.

(3.2) Legal consultants, to provide advice pertaining to law and the steps involved with
investment, to inspect land titles, project contracts, and related license documents,
to provide advice on compliance with relevant laws, and to negotiate additional
related contracts to the highest benefit of the Group Company and its major

shareholders.

(3.3) Other specialized consultants, such as financial, accounting, and tax consultants,
to create confidence that the Group Company possesses reasonable costs in its

entries, and correctly and fully operates udner the relevant rules and laws.

Furthermore, information from the above studies will be presented to the Executive
Committee and/or to the authorizing authorities for the purpose of consideration prior to

investment authorization.

2.2.5.2 Risk from land acquisition for use in renewable energy production and distribution

businesses

To invest in, develop, and construct renewable energy power plants, the Group Company
must acquire land to develop its projects. Thus, the Group Company possesses risk regarding
land acquisition as stipulated by the power purchase agreement, which must be of a size that is
sufficient with its investment plan, and/or risks involving land acquisition costs, which might be
higher than anticipated. This would cause delays in the investments of the Group Company, and
so the Group Company’s power plants might not be able to open for commercial operations within

the schedules stipulated in the power purchase agreements.

Nevertheless, the Group Company procures land by selecting knowledgeable and

competent personnel to acquire and gather land under the criteria established by the Group
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Company, so that the Company might acquire quality land for its solar power production and
distribution business activities within the appropriate prices. In this way, the Group Company will
directly enter into purchasing contracts with the landowner, to ensure that the land prices which

the Group Company has gained contracts for will have prices appropriate for business operations.
2.2.5.3 Risk from investing in foreign renewable energy power projects

the Group Company has the policy of investing in foreign renewable energy power
proejcts; thus, the Group Company faces risk from changes in the status of the economy, society,
politics, law, and government sector policies related to the renewable energy power plant
business in countries that the Group Company might invest in. Furthermore, there are financial
risks that might negatively impact the operational results of the Group Company, such as risks
involving inflation, exchange rate limitations, and foreign exchange rate fluctuations. the Group
Company might also have risks involved with an inability to acquire, as scheduled, personnel

with the ability to manage foreign projects.

Nevertheless, the Group Company has performed data and feasibility studies on potential
investments in many foreign renewable energy power plants to diversify these aforementioned
risks, and carries out preparations for the management of foreign renewable energy power plant
projects by hiring consultants throughout the stages of project development. Furthermore, the
Group Company possesses a policy of acquring and developing personnel to support the

development of foreign renewable energy power plant projects.
2.2.6 Risks related to the Company’s ordinary shares

2.2.6.1 Risk from Thai laws and the Company’s Articles of Association, which limit
shareholdings by foreign shareholders, for which the above limitation might impact the

liquidity and market price of the Company’s shares

The Company’s Articles of Association limit the total ownership of all sold shares of the
Company to foreign persons at a value of 49.0%. Furthermore, Thai law also limits the foreign
ownership of shares, under the Foreign Business Act of 1999 (and its additional amendments);
thus, the liquidity and market price of the ordinary shares might be negatively impacted, and in
particular when the foreign shareholding reaches the specified ceiling. This might prevent Thai
shareholders from transferring their own shares to other persons who do not possess Thai
citizenship. Furthermore, when the shareholders and purchasers who do not have Thai citizenship

have not realized in advance that their shares would fall under the provisions of foreign
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shareholding limits, in such a scenario, the shares may or may not be able to be registered on
behalf of the purchaser, and the registrar may or may not refuse to register the transfer of these

shares.
2.2.7 Risk from economic fluctuations caused by the COVID-19 viral outbreak

Due to the outbreak of the COVID-19 virus at the start of 2020, governments in various
countries have attempted to enforce various measures to reduce the spread of the virus through
the mandated cessation of retail businesses, restaurants, and various service businesses, in
addition to requests for citizens to self-quarantine at home. These measures have significantly
impacted the nature of worldwide business operations and consumption, which has caused
worldwide economic deceleration. Nevertheless, as the main business of the Company is the
production and distribution of electricity, which as a concession business facilitated through the
use of power purchase agreements (PPA) with domestic and international government sectors,
such as the Provincial Electricity Authority, the Electricity Generating Authority of Thailand, the
National Dispatching Center (NDC), and Vietnam Electricity (EVN), the Company has not been
directly affected by the spread of the COVID-19 virus. The Company has only been affected
indirectly in terms of increased operational procedures, and through difficulties in international
travel between the countries of the officers and the project developers. This has resulted in only
minimal delays to project development. Aside from this, the Company’s management continues
to closely monitor the progress of the COVID-19 situation to confirm that the Company can
immediately change its operational procedures, and has considered the impact of the COVID-19
situation on its financial statement. Thus, the Company has reviewed the value of its assets and

estimated liabilities that may have changed significantly due to the COVID-19 situation.
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stainability

Driving a Sustainable Business

Sermsang Power Corporation Public Company Limited and the group of companies that Sermsang
Power Corporation Public Company Limited holds the shares have a determination to engage in the sustainable
future development by operate the business with the responsibility towards economic, environmental, and
social wises as well as the good corporate governance. The Company group intends to be a part in responding
to the world’s Sustainable Development Goals (SDGs) by implementing the criteria of the organization’s
sustainability assessment which covers economic, environmental, and social dimensions, as well as paying
attention towards the satisfaction of needs and expectations of the stakeholders. The Company, thereby,
realizes that there will be an opportunity for the improvement of work processes together with the business
operation which covers every dimension of sustainability concerns and corresponds with the goal and
international sustainability operating approach.

The Company group operates the work towards sustainability at the policy level in which the Board of
Directors considers carrying out approaches, policies, strategies, and business operation frameworks in
respect of sustainability, which cover the aspects of economy, social, environment, and governance. The
foregoing operation approach is implemented in order to allow the Company to set up a standardized
organizational regulation with decent approaches in compliance with its objective to be the organization which
aims to build trust and sustainability to every group of stakeholders as well as both internal and external relevant
agency units up to international standard. Subsequently, in the management level, there is a group of
committees in charge of the corporate sustainability management, operating the work in accordance with the

policy and goal set up from the policy level as well as assessing and reporting the operation progress.

Sustainability Policy and Targets

Nevertheless, for the Company group to accomplish their goal in sustainably operate the business, in
2021, they had an arrangement and analysis of key sustainability concerns in relation to business operation
through the selection process of key concerns from the needs and expectations of each group of stakeholders
together with the key concerns that affect the Company group according to their data of business operation
related to sustainability through internal data analysis e.g. sustainability concerns from the operating model and
direction of the Company group, and through external data analysis e.g. sustainability concerns of companies
in the renewable energy industry, sustainability trends in Thailand and abroad, and sustainability concerns from
the reporting guidelines of the Collaborative Organization on Sustainability Reporting Standard Edition (GRI
Standards); as well as Sustainable Development Goals of the United Nations (SDGs). The Company group
implemented the foregoing sustainability concerns to formulate strategies, policies, and procedures in

responding to the key sustainability concerns of the Company group.
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The materiality topics regarding sustainability of the Company are divided into 3 dimensions

Economic Dimension
® Direct economic value generated and distributed
® |ndirect economic impacts

® Anti-Corruption

Environmental Dimension
® FEnergy Management
® \Vater Management
® Bijodiversity
® (Greenhouse Gas Management
® \Waste Management

® Selection of Suppliers Based on Environmental Criteria
Social Dimension

® Recruitment

® (Qccupational health and Safety

® Human resources training

® Nondiscrimination

® Community Engagement

® Selection of Suppliers Based on Social Criteria

® (Customer Privacy

In addition, the Company correspond to the Sustainable Development Goals (SDGs) relevant to the

business operations as follows

® SDG 3 Good Health and Well-Being

® SDG 4 Quality Education

® SDG 5 Gender Equality

® SDG 6 Clean Water and Sanitation

® SDG 7 Affordable and Clean Energy

® SDG 8 Decent Work and Economic Growth

® SDG 11 Sustainable Cities and Communities
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® SDG 12 Responsible Consumption and Production
® SDG 13 Climate Action
® SDG 15 Life on Land

® SDG 16 Peace, Justice and Strong Institutions

Stakeholder Impact Management Throughout the Value Chain

Business Value Chain

Sermsang Power Corporation Public Company Limited operates its business by holding shares of other
companies (Holding Company), whose business is the production and distribution of the electricity generated
from the renewable energy, serving those electricity providers both in Thailand and overseas as well as
manufactures that consume loads of electricity. According to the Chain Value, it reflects the operation and
stakeholders who involve in such operation of the organization by which the Company group recognizes the
group of stakeholders affected by the business operation as well as the suitability management towards the
activities throughout the business Value Chain.
Process of electricity production and distribution business

1. Project Planning

2. Manufacturing

3. Installation

4. Grid Connection

5.  Operation and Maintenance

6. Decommissioning

Stakeholder Analysis

Sermsang Power Corporation Public Company Limited recognizes the importance of building
cooperation with stakeholders for the effective performance as to which all parties are provided with the
maximum benefit. The Company thereby respects the rights of the stakeholders, treats them fairly and equally,
and operates the business with transparency in compliance with the moral ethics respecting the vision of the
Company.

The Company adopts an international standard, AA1000 Stakeholder Engagement Standard
(AA1000SES), as a standard used to identify the stakeholders, by having Value Chain Relationship analysis
together with stakeholders’ demand and expectation analysis as well as the assessment and prioritization using
criteria from the impact and influence from the stakeholders on the operations of the Company.

The Company classifies the stakeholders into 7 major groups including customers, personnel,

shareholders and investors, partners, supervisory units, communities around the factory, and society, to which
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the process and frequency of bonding as well as the operation to meet their needs and expectations are

different

Environmental Management

The Company group has implemented environmental protection policies to ensure the safety of the
environment and reduce the impacts on the environment in all business processes and set the following
guidelines:

- Surveying the area together with people in the community to evaluate the impact on the environment
and prepare an initial environmental impact report (IEE Report) to be used in the assessment before
commencing the construction of the project.

- Establishing clear planning and implementation of operating systems and ensuring that they are in line
with external agencies to reduce the impact on the environment and the community both directly and
indirectly.

- Setting standards for the disposal of hazardous waste such as solar panels, broken or expired
equipment. In this regard, the site and disposal methods are chosen according to the standards and
regulations required by the law.

- Adopting systematic environmental management, follow-up process for evaluation, and reviewing

process for continuous improvement.

The scope sustainability performance in environmental dimension data which include energy, greenhouse gas
emissions, water management, and waste management covering a group of subsidiaries located in Thailand,
namely:
Solar Farm Business
- Sermsang Power Limited (SPN)
- Sermsang Solar Limited (SS)
- Surge Energy Corporation Limited 2 ("SEG")
- Tenunn Gerel Construction LLC6 ("TGC")
Solar Rooftop Business

- Sermsang Infinite Limited (SN)

Climate Change and Air Pollution Management

In the wake of extreme climate change and its effects across the globe, SSP realizes its impact on the
company as well. Therefore, we strive to conduct business in a way that is environmentally friendly through the
production and distribution of renewable energy to promote the use of clean energy and lower the impact on

the environment. Assuming the responsibility of taking care of society and the environment, we have embedded
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sustainability into management. Various initiatives to reduce resource consumption, improve energy efficiency,
assess risk, and lower the impact on the environment toward the sustainable energy business of the future have

thus been pursued.

Greenhouse gas emissions SPN SS SN

Direct greenhouse gas emissions (Scope 1) **"

(unit: tons of carbon dioxide equivalent)

Employee travel - - 5.55

Total Scope 1 = 5.55 tons CO.e

Indirect greenhouse gas emissions from energy use (Scope 2) (305:2)

(unit: tons of carbon dioxide equivalent)

Electricity consumption 355.57 - 13.04

Total Scope 2 = 368.61tons CO.e

Other indirect greenhouse gas emissions (Scope 3) “*

(unit: tons of carbon dioxide equivalent)

Third-party water 0.29 - 0.8

General waste 1.26 0.17 -

Total Scope 3 = 3.21 tons CO.e

As shown in the table showing the performance by the subsidiary SS Company, there is no greenhouse gas
emission from the use of groundwater, unlike the use of third-party water. Nevertheless, the Company has
been cautious in sharing the resources with the community and has laid out guidelines to comply with

regulations and laws.

In addition, 116.06 tons of greenhouse gas emissions from hazardous waste from solar panels are not
included in the calculation. As it is in the process of being audited and disposed of according to standards and
regulations, there is no disposal of such waste. However, the Company has established guidelines for proper

waste storage so as not to disturb or affect the operation.

Due to our commitment to improving operational efficiency, we have always aspired to reduce
greenhouse gas emissions and improve operational processes, such as installing solar panels with a higher
capacity per installation area and using LED lightbulbs in the office to increase energy efficiency and reduce

greenhouse gas emissions.

Annual Registration Statement 2022 (Form 56-1 One Report 2022) 117



Direct greenhouse gas (GHG) emissions (tons of carbon dioxide equivalent) 5.55
Amount of indirect GHG emissions (tons of carbon dioxide equivalent) 368.61
Other indirect GHG emissions (tons of carbon dioxide equivalent) 3.21
Direct and indirect GHG emissions from electricity generation

(tons of carbon dioxide equivalent) 374.13
Amount of electrical energy sold (megawatt-hour) 255,384
GHG emissions per unit of electricity sold (305-4)

(tons of carbon dioxide equivalent) 0.00146

Water Management

The business of producing and distributing electricity generated from renewable energy is an industry
that uses a modest amount of water in the process. Yet, we commit ourselves to social responsibility and
acknowledge the importance of stewarding it as a shared resource. To achieve this, a water use management
system for maximum efficiency is established. In addition, the operation has always been in compliance with
applicable water management regulations and laws in order to minimize the impact of water shortage problems

as much as possible.

To effectively manage the resource, 532 m3 and 156 m3 of water supply from the Provincial
Waterworks Authority were used by SPN and SN for all operations and cleaning processes of solar panels,
respectively. SS and TGC treated groundwater before using it in the process of their operation. Strictly following
the regulations and laws, we notified the monthly amount of pumping water to Department of Water Resources.
In2022,atotal of 1277.5 m3 and 126.81 m3 of groundwater were pumped, respectively. We have set up a
wastewater treatment system and closely monitored and evaluated the operation. As our treatment practice is
in line with the standard, the wastewater discharged by the company in 2022 did not violate the parameters or

legal requirements.

Our target to improve and develop the utmost effectiveness of the water resource
management by 2024 includes water treatment, in-depth information collection, and the adoption of the 3Rs
Principles - Reduce, Reuse and Recycle to manage the resource. Other program includes optimizing resource
utilization through the analysis of water consumption per unit of electricity generated in the production process

(m3/MWh).
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Waste Management

The Company is committed to improving the operation to effectively manage the waste and maximize
the resources by reducing the generation of waste that is disposed of by incineration or landfill. A juristic person
with expertise is hired to manage hazardous waste from projects such as damaged, depreciated, or expired
solar panels, equipment, and containers. Each project has a designated storage area for hazardous waste so
that the authorized and registered legal entity can properly dispose of it as required by law. Several activities
to promote the reduction of environmental impact were organized, such as the Zero Waste Day Campaign to
reduce the single use of plastic, sorting waste, donating solar panels to communities, etc. Internal and external
stakeholders have also been encouraged to recognize the importance of waste treatment and recycle or reuse

to reduce the impact on the environment and the community.

Performance
- Non-hazardous waste = 1.8 tons

- Hazardous waste = 116.06 tons

Of the total 272.49 tons of hazardous waste that was not disposed of, were stored solar panels awaiting
disposal because the company was under review by the Board of Investment (BOI) to obtain permission to
dispose of industrial waste according to the standard procedure. Solar power generation requires the use of
solar panels, which are classified as industrial hazardous wastes according to their industry hazardous waste
type. The hazardous wastes are generated from lower-standard solar panels that are expired, deteriorated, and
degraded, as well as damaged panels due to an accident, such as stones or ball bearings falling onto them,

etc.

Biodiversity

As biodiversity lies at the heart of the Company, we are well aware that the impacts from operations
may affect the ecosystem and environment. Even though it is not mandatory for the solar power plant projects
in Thailand to prepare an Environmental Impact Assessment (EIA), the Company has rigorously spelled out

guidelines and environmental practices that are required by law.

Solar power plants in foreign countries strictly follow the relevant regulations and laws of each country.
They must conduct studies and operate in compliance with measures related to the EIA. For example, in the
implementation of a project in Japan, there are measures that must be taken before the project can be
established. A survey as well as an assessment of the abundance of ecosystems and environmental impacts
in that area have to be carried out. In the case of the construction of a mountain pass that will affect the number
and species of insects and flowers in that area, the assessment of species and density must be performed

every quarter and season to ensure that the project will not affect them throughout the project period. If rare
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creatures or near extinction are found, relocation of the species must be conducted to reduce the impact and
maintain the balance of the ecosystem. And if those rare or near extinction species cannot be relocated, the

project will not be implemented.

Selection of Suppliers Based on Environmental and Social Criteria

Sermsang Power Corporation Public Company Limited embraces the great importance of selecting
partners to raise the standard of suppliers, reduce risks in work processes that affect the environment, and
address social issues. As a consequence, the Company highlights the development of "supplier" groups to
grow sustainably together with us. We are very discerning in selecting suppliers who are required to meet the
legal criteria — both environmental and social criteria — to achieve the highest operational efficiency and be

able to fairly and appropriately respond to stakeholders.

Recognizing that the suppliers that work together are important stakeholders who contribute to the
sustainability of the business value chain, SSP has thus specified the operation guidelines to continuously
demonstrate our transparent conduct and demonstrated good business ethics. The directives of executives,
procurement departments, and related officers with regard to the procurement process have been spelled out
in a systematic, transparent, verifiable, and efficient manner. Also, as the environmental and social aspects are
taken into account, we have established standardized criteria for selection, assessment, monitoring, and

control.

Operational goals

® Conduct business with respect for human rights with no impact on the environment and society

Indicator

® |n the event of the selection of vendors or contractors when the purchase amount exceeds 500,000
baht for the first time, an assessment against environmental and social performance must be carried
out. Suppliers are required to pass the selection criteria in order to be able to be place on orders or
be hired. After the completion of the process, they shall be re-evaluated. If they fail to meet the criteria,

they shall be excluded from the vendor list (announced and effective September 1, 2022).

Performance

Selection of suppliers based on environmental criteria

120 “ SERMSANG POWER CORPORATION PUBLIC COMPANY LIMITED



In 2022, Sermsang Power Corporation Public Company Limited selected suppliers according to legal
requirement. All suppliers passed the environmental assessment criteria. Furthermore, suppliers who promote

the use of environmentally friendly materials in all work processes were also selected.

The table shows the number of new suppliers meeting the environmental criteria

Number of suppliers (per year)

2020 2021 2022

New suppliers undergoing environmental assessment

0 0 0

The table shows the number of suppliers rendering negative environmental impacts in the supply chain and

operations

Number of suppliers (per year)

Number of suppliers assessed for

2020 2021 2022
environmental impact
0 0 0
Number of suppliers identified as having
significant actual and potential negative 0 0 0
environmental impacts

Selection of suppliers based on social criteria

In 2022, Sermsang Power Corporation Public Company Limited selected a supplier according to legal
requirements. All suppliers passed the social assessment criteria, and no suppliers conducted illegal

employment such as use of child labor, etc.

The table shows the number of new suppliers based on social criteria.

Number of suppliers (per year)

2020 2021 2022

New suppliers undergoing social assessment

0

The table shows the number of suppliers rendering negative impact on social aspects in the supply chain and

operation

Number of trader (per year)

2020 2021 2022

Number of suppliers assessed on the

impact on society
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Number of suppliers identified as having
significant actual and potential negative 0 0 0

social impacts

Sustainability in the Social Dimension
Employee Wellness and Development

Employees are the key factor and force that drive the organization towards success. Under the
human resource management policy, SSP realizes and attaches weight to the fact that all employees shall be
equally and fairly entitled to basic rights in accordance with relevant labor laws. We are committed to
continuously taking care of our employees and improving our employee development program. Furthermore,
the quality of life and a safe environment, in addition to the physical and mental well-being of employees, are
of paramount importance so as to foster their bond and create a sense of belonging in the organization

among them so that they are ready to grow sustainably together.
Operational guidelines

“SSP places importance on human resource staffing and management. We provide equal
employment opportunities without discrimination to comply with human rights principles. Personal information
collection is also implemented according to the PDPA Policy.”

- Strictly operate according to the policy and guidelines for employees of SSP along with compliance
with laws and regulations related to employees.
- Listen to suggestions and complaints from employees to make improvements and corrections.
- Allocate appropriate welfare to employees on the basis of equality without discrimination.
- Provide fair compensation to employees.
- Betransparent in the operation of all human resource management processes.
Employee benefits and welfare
Suitable welfare allocation for employees is of great importance for SSP because we believe that
welfare arrangements have a prominent role on the quality of work and employee satisfaction. In addition to
reducing exhaustion among them, it is a way to reward the dedication of employees, which in turn drives the
growth of the organization. SSP has allocated welfare and compensation in various forms that are suitable for
employees from the start of their work until their retirement to enable them to work with full efficiency. In addition,
employees’ opinions and useful recommendations are welcome to improve the work and better respond to their

needs.
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Human resources training

SSP places great importance on continuously developing employees' knowledge and competency. An
improvement in the competence of employees will help them promptly cope with business competition and the
rapid changes in society. SSP lays out a policy of personnel development that offers the opportunity for all
employees at all levels to sharpen their skills according to their line of work. They are also given opportunities
to learn other lines of work of their choice. A good working and learning experience for employees at all levels
has always been supported, right from the beginning of the work and during the team collaboration to achieve

continuous improvement.

In 2022, SSP created an individual development plan for employees at each level to develop their
potential and capabilities in various fields. Additionally, the performance evaluation of employees was
conducted. Employees received 100 percent evaluation as specified by the goals of SSP. The expense of
training and developing personnel was 22 1,408.64 Baht. The average number of training and development
hours was 10.45 hours: 10.52 hours for female employees and 10.05 hours for male employees. According to
the training plan of the SSP Group, fair and equal opportunities for employees at all levels are promoted.
Discrimination based on gender, age, or level will not be tolerated. All new employees will attend the orientation

program designed to help them quickly adapt and ensure they are ready to work in an efficient manner.

Occupational Health and Safety

SSP puts a strong emphasis on safety, occupational health and good working environment of
employees who are invaluable human capital, a vital force for the company. In addition, the visitors and those
working at our premises have as well been given utmost care. We have specified measures to control, supervise
and manage occupational health and safety in accordance with laws and regulations and other international
related standards. Those activities aim to ensure that employees are safe at work. The Occupational Health
and Safety Committee is appointed to represent the management and employees. In addition to their
responsibilities for managing operations in accordance with safety standards, they discuss, review and analyze
the performance report. An operational risk is assessed in every step of the operation to reduce and control
risks that may occur during work both at and outside the premises. There is also a plan to prevent accidents,

identify initial risk on a regular basis to improve safety procedures.

SSP has arranged for an annual physical examination, health insurance, life insurance, and accident
insurance. Public relations materials on a health care campaign for employees have been produced to raise
employees' awareness of the importance of health care and safety at work.

Owing to the spread of COVID-19, SSP performed a preliminary screen using an ATK test. Employees

and visitors also had their body temperatures checked before entering and exiting the site and plant.
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Due to our focus on preventing accidents that may occur, the SSP Group has set a target of "zero
accidents." Trainings on safety and occupational health have been provided to employees and contractors in
identifying hazards and assessing risks from work in every activity. A safety culture has been cultivated
among employees and contractors. In the meantime, any activity without safety control measures or safety
devices will be prohibited. In 2022, the plans and occupational health and safety trainings of the Group of

Sermsang Power Corporation Public Company Limited were as follows:

1. Solar rooftop design and installation
Electrical Installation Standard for Thailand

Safety training for working at heights

> Lo

First aid and venomous snake bites treatment
Emergency Operations Team Training
6. Emergency evacuation

7. Firefighting and fire escape training

Performance

SSP has followed up on and evaluated the work-related injury fatalities, work-related injuries, high-
consequence work-related injuries, work-related ill health, work -related ill health fatalities, and occupational
illness of employees and contractors. Zero cases were reported, which is in accordance with the goals set by

the organization.

Nondiscrimination

SSP has always placed precedence on employees, as they are a vital cog that drives the company
forward. We have specified a policy of non-discrimination for all working processes. All employees shall work
in an environment where respect for each other exists. We promote equality for employees at all levels
according to human rights principles, with no discrimination against employees and no special treatment for

any individual person.

We realize the significance of each step of human resource management, starting with the recruitment
and selection process, which creates security for the employees. The recruitment and selection criteria
promoting equality have been specified in order to allow equal opportunity in employment. Doing so enables
SSP to acquire personnel suitable for the position based on skills and knowledge. In the selection process, we
consider the skills, knowledge, and competence of each candidate and continuously organize a series of
trainings for employees without discrimination against race, religion, skin color, gender, etc. Career
advancement as well as fair remuneration and welfare are determined. Moreover, SSP welcomes both positive

and negative opinions from employees.

124 ‘Q SERMSANG POWER CORPORATION PUBLIC COMPANY LIMITED



Performance
- As a consequence of our firm adherence to human rights and our practice of equality throughout the

value chain, no incident related to discrimination was reported.

Community Engagement and Social Development

Guided by morality and ethics principles, SSP realizes that it is important for the business to contribute
to the health of the economy, society, and environment. We are aware of the impact of the business, which can
both favorably and adversely affect the community. Favorable relationships with the community and community
engagement have thus been given top priority, which will assist in streamlining the operation. Moreover, amidst
the spread of COVID-19 affecting the stakeholders, SSP has always sought solutions and prepared to cope
with various situations in order to prevent the disease and assist the communities. We are ready to fully
cooperate with the government and stakeholder groups in supporting surrounding communities and local

communities to grow together in a sustainable manner.

Operational guidelines

The SSP Group affirms an absolute goal to move forward with sustainable community development
through fostering relationships and promoting engagement with the communities as well as stakeholders.
Besides, SSP is open to opinions and suggestions, both positive and negative, to develop and improve the
business operations of SSP to be more efficient. The community relations goal of SSP by 2024 is zero incidents
or complaints from the relevant community. Various social activities addressing the needs of the community on
a continuous basis have been carried out to improve the wellbeing of the community as well as promoting the
safety. A satisfaction survey of the community is conducted once a year. Also, there is a channel to receive
complaints directly from the community in order to conveniently and immediately solve problems that arise from
the complaints. We strive to lessen the impact and its degree on the communities while strengthening good
relations with them that will lead to the joyful coexistence and co-prosperity of both the community and the

company.

In 2022, SSP donated money and financially supported public programs as follows:

® Donated money to support schools in the community to organize activities on Children's Day for the schools.

® Offered Royal Kathina Robes from the Ministry of Industry at Thong Noppakhun Temple, Khlong San
Subdistrict, Khlong San District, Bangkok on October 28, 2022 and granted scholarships to two schools: Wat
Thong Noppakhun School and Phrapariyatthamma Wat Thong Noppakhun School.

® Sponsored a charity golf tournament. The 2022 annual golf tournament was held on Saturday, March 19,

2022 at Narai Hill Golf Resort and Country Club, Lopburi Province. A friendly tournament aimed at fostering
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relationships with the Provincial Electricity Authority and related agencies, along with raising funds to

support public programs for society and communities, including the activities of the golf club.
Customer Privacy

Since the operations of Sermsang Power Corporation Public Company Limited involve both domestic

and foreign investment, information technology systems have thus played a prominent role in conducting the
business. It is also one of the important infrastructures for increasing the efficiency of SSP's operations. SSP
has consequently upheld business ethics and obeyed the applicable law. Above all, the privacy of personal
information has been protected to the best of our ability as we have adhered to the Personal Data Protection
Act B.E. 2019 of Kingdom of Thailand. The enactment of this Act is consistent with the conditions provided in

Article 26 of the Constitution of the Kingdom of Thailand.

Respecting the privacy rights and the security of personal data, SSP has formulated a policy to
protect personal information and publicize the need for security in transactions and the collection of customer
personal information. Regulations and rules for the operation to build customer confidence have been put in
place. We ensure that, through the established information technology system security measures, personal

information will not leak and information theft allowing information to be disclosed to the public will not occur.

Performance

- Total number of customer data leaked/stolen or lost = 0

For additional information, refer to the 2022 Sustainability Report at www.sermsang.com
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ignificant event in 2022

1. Full period revenue reconigzation from Leo1 (Solar power plant) project in Japan, PPAe of 20.0
MW, COD in July 2021.

2. Full period revenue reconigzation from TTTV (Wind power plant) project in Vetnam, PPAe of 38.4
MW, COD in late of October 2021.

3. There was excercising SSP Warrant 1 (SSP-W1) In February 2022 amounting to 35 million units,
which led Company to received cash for capital 417 million Baht (In 2021, there was excercising
SSP Warrant 1 (SSP-W1) amounting to 37 million units, 448 million Baht) The Company received a
total cash from excercising SSP Warrant 1 (SSP — W1) totalling 865 million Baht

4. InMarch 2022, The Company invested in 25% shares of Romklao wind farm (Winchai), Wind power
plant in Mukdahan, Thailand, PPAe of 45.0 MW.

5. In June 2022, the Company divested Hidaka project (Solar power plant), PPAe of 14.8 MW.

6. In September 2022, TRIS Rating upgraded the SSP’s rating to “BBB+" from “BBB”, with “stable”.
The rating upgrade reflected a significant improvement in SSP’s financial profile.

7. In December 2022, International Finance Corporation and Siam Commercial Bank Public Company
Limited approved the credit facilities to the Company with a total of 2,200 million Baht for

restructuring the Group’s current facilities and for future investment.

The analysis on the operating results and financial status of the Company within the duration of the
previous 3 years is based on the consolidated financial statements of the Company, for the fiscal years ending

on December 31, in 2020, 2021, and 2022.
4.1 Performance overview

Operating results in 2021: The Company exhibited continuous growth from the years earlier. The

operating results for 2019-2021, ended on December 31, 2019-2022, are shown in the following table:

Consolidated financial statements 2019
2019 2020 2022
(Units: million baht) (Restated)
Total revenue 1,935.5 2,241.6 2,698.2 3,520.2
Net profit 765.4 824 1 929.5 1,340.5
Net profit (to SSP's Shareholders) 736.3 736.3 859.0 1,301.8
Core Operating Profit 696.2 696.2 846.7 1,019.5
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For the fiscal years ending on December 31, 2020, 2021, and 2022, the Company had total revenues
to 1,935.5 million baht, 2,698.2 million baht and 3,520.2 million baht, respectively. The revenue growth at 30.3%
and 39.4%, respectively, which resulted from the Company’s continual opening of new commercial power
plants. For example, In 2020, the new projects included the Yamaga projectin Japan, and 3 newly Solar Rooftop
projects, which were the SNNP4, PRC, and TAPACO projects. In 2021, the new projects included the Leo
project in Japan, wind project in Vietnam, Solar rooftop in Indonesia and biomass project in Thailand. In 2022,

The Company invested in 25% shares of Romklao wind farm.

For net profit, the Company had a net profit of 765.4 million baht, 929.5 million baht, and 1,340.5 million
baht in 2020, 2021, and 2022, respectively. The net profit margins were at 39.5%, 34.4 %, and 37.6 %,
respectively, which proceeded according to growing revenue, and as for the net profit (equity holders of the
Company), consistent growth was also observed, at net profits (equity holders of the Company) of 736.3 million

baht, 859.0 million baht, and 1,301.8 million baht, in 2020, 2021, and 2022, respectively.

Core Operating Profit was 696.2 million baht, 846.7 million baht, and 1,019.6 million baht in 2020,
2021 and 2022, respectively. Core Operating Profit is the key performance indicator of management and
board of directors to evaluate the company’s financial results, and consider, together with dividend policy, for
the payment of dividend. The adjustment items (from net profit to core operating profit) for 2020, 2021 and
2022, Deducted unrealized foreign exchange gain from loan from subordinaries, total 40.1 million, 21.0 million
Baht and 40.5 million Baht repectively. the Company divested Hidaka project at 2,800 million JPY, which led
to gain from disposal at 348.4 million Baht, including deferred tax expense of Hidaka project at 8.5 million
Baht, and add back from restructuring financial agreement Winchai project of 7.6 million Baht and Others add

back totalling 26.5 million Baht.

Consolidated financial statements (Units: million 2020
2021 2022
baht) (Restated)
Total assets 16,925.4 24,063.3 21,292.0
Total liabilities 12,121.0 17,689.1 13,015.0
Total equity 4.804.4 6,374.2 8,277.0
Total Equity (To SSP's shareholders) 4,205.1 5,884.1 7,775.7

As of December 31, 2020, 2021 and 2022, the Company possessed total assets of 16,925.4 million baht,
24,063.3 million baht, and 21,292.0 million baht, respectively, total liabilities of 12,121.0 million baht, 17,689.1
million baht and 13,013.4 million baht, respectively, and Company's equity (Excluding non controlling interests

of subsidiaries) totaling 4,205.1 million baht, 5,884.1 million baht and 7,775.7 million baht, respectively.
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4.2  Operating results analysis

Revenue
For the fiscal years ending on December 31, 2020, 2021 and 2022, the Company revenue from sales
and service was 2,159.4 million baht, 2,579.1 million baht, and 3,117.4 million baht, respectively. For in the year

2022 electricity sale was increased, compared to the same period of the previous year, mainly due to the full-

year revenue recognition of Leo1 projects in Japan, TTTV project in Vietnam and the Solar Rooftop Projects in

Indonesia.
Consolidated Financial Statements
For the fiscal years ending on 31 December
2020
Revenue Structure 2021 2022
(Restated)
Amount Amount Amount
% % %
(Million baht) (Million baht) (Million baht)

Sale revenue from solar 1,809.9 83.8% 2,110.0 81.2% 2,194.4 70.4%

Sale revenue from wind - B 17.7 4.5% 508.2 16.3%

Sale revenue from biomass 306.0 14.2% 304.0 11.7% 302.8 9.7%

Sale revenue from solar rooftop 25.6 1.2% 47.4 1.8% 81.3 26%
Total revenue from sales 2,141.4 99.2% 2,579.1 99.3% 3,086.6 99.0%

Total revenue from service 18.0 0.8% 18.0 0.7% 30.8 1.0%
Total revenue from sales and service 2,159.4 100.0% 2,597.1 100.0% 3,117.4 100.0%

The revenue from sales and service in 2020, 2021 and 2022 was at 2,159.4 million baht, 2,597.1 million

baht, and 3,117.4 million baht, respectively, and was derived from electricity sales by 99.2%, 99.3%, and 99.0%

in 2020, 2021 and 2022, respectively.

Administrative expenses

For the fiscal years ending on December 31, 2020, 2021 and 2022, the Company had administrative

expenses at 196.5 million baht, 243.5 million baht, and 320.7 million baht, respectively. General and
administrative expenses (G&A expenses) increased because of new project, property tax expense and one-
time expenses. The one-time expenses were including, cost of restructure financial agreements with IFC and
SCB, which would reduce the interest expenses and enhance capital expenditure for future investment,
unrealized loss from foreign exchange and wriite-off development project. In Quarter 4 2022, G&A expenses
was 92.2 million Baht. For 12-month period of 2022, the G&A expenses increased to 320.7 million Baht, or G&A
expenses was 249.3 million Baht after one-time expenses adjustment, G&A expenses compared to the revenue

from sale was 8.0% decrease from 9.4% in 2021.
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In 2021, general administrative expenses increased from 193.5 million baht to 243.5 million baht,
which increased by 24.0% when compared to the previous year. This was due to the commencement of new

project commercial operations and property tax form new COD project.

Consolidated Financial Statements

Administrative expenses For the fiscal years ending on 31 December
(Units: million baht) 2020
2021 2022
(Restated)
General administrative
196.5 243.5 320.7
expenses
% Of total revenue 8.8 9.4 10.3

Financial Cost

For the fiscal years ending on December 31, 2020, 2021 and 2022, the Company had financial
expenses was at 313.7 million baht, 356.3 million baht and 561.3 million baht, respectively.In 2022, finance cost
increase due to the recognition of interest expenses of TTTV, cost of restructure financial agreement SPN project
amounted to 16.1 million Baht, considering as one-time expense. In addition, the Financial Cost was also
included full period financial expenses from the solar power plant project in Vietnam, Project Leo 1 in Japan
and the interest expenses recognition from the Vietnam wind power project in the Quarter 4. Further more, there
were one-time expenses from restructuring of loan agreement of SPN project. These factors led the finance

cost to 561.3 million Baht in the year 2022, increasing by 57.7% from 2021

Consolidated Financial Statements
For the fiscal years ending on 31 December
2020
Financial expenses 2021 2022
(Restated)
Amount % Amount
(million baht) (million baht)
Financial expenses 313.7 356.3 561.3
% of total revenue 14.0 13.2 13.2

Net profit (loss) (to SSP's shareholders)

For the fiscal years ending on December 31, 2020, 2021 and 2022, net profit (to SSP's shareholders)
was 736.3 million baht, 859.0 million baht and 1,301.8 million baht, respectively. The net profit margin was
38.0%, 31.8% and 36.5%, respectively. In 2021, net profit (to SSP's shareholders) was 859.0 million baht, or

increasing 16.7% from the previous year mainly from new project. For 12-month period of 2022, net profit (to

130 “ SERMSANG POWER CORPORATION PUBLIC COMPANY LIMITED



SSP’s shareholders) increased by 51.5% from 859.0 million Baht to 1,301.8 million Baht contributed by revenue
recognition from the start of commercial operation of new project, recognition from share of profit from

subsidiaries and associate (Winchai project) and gain from disposal of Hidaka project.
Core Operating Profit

Core Operating Profit is the key performance indicator of management and board of directors to
evaluate the company’s financial results, and consider, together with dividend policy, for the payment of

dividend.

In the consideration of Core Operating Profit, this index was calculated from adjustments made to the

net profit (for the portions belonging to Company shareholders' equity) as follows:

Consolidated Financial Statements
CosCE it atE For the fiscal years ending on 31 December
(Units: million baht)

2020 2021 2022
Net Profis (to SSP's shareholders) 736.3 859.0 1,301.8
Add: losses (deducted profits) from unrealize

(39.9) (21.0) 40.5
foreign exchange
Add: gain from disposal - - (348.4)
Add: deferred tax - - (8.5)
Add: restructure financial agreement

- - 7.6

Windchai project
Other (0.2) 8.7 26.5
Core Operating Profit 696.2 846.7 1,019.5

For the fiscal years ending on December 31, 2020, 2021 and 2022, the Company had core operating
profits of 696.2 million baht, 846.7 million baht and 1,019.5 million baht, respectively. Core operating profit
margins was at 36.0%, 32.6%, and 32.7%, respectively. In 2021, core operating project increased from 696.2
million baht to 846.7 million baht, or increasing 21.6% resulted from new project. For 12-month period of 2022,
Core Operating Profit increased from 846.7 million Baht to 1,019.5 million Baht, increased by 20.4% from the

same period last year
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4.3 Financial status analysis

Assets

As of December 31,2020,2021 and 2022, the Company has total assets of 16,925.4 million baht,

24,063.3 million baht, and 21,292.0 million baht, respectively. The increase of the assets reflects the additional

investment in several projects.

The majority of assets are related to electricity generation, such as land, land improvements, power

plants, machinery, equipment and spare parts, and so forth. As of December 31, 2020, 2021, and 2022. Land,

property plant and equipment accounted for 66.5%, 64.5% and 62.2% of total assets respectively.

Statement of Financial Position

Consolidated Financial Statements

For the fiscal years ending on 31 December

2020 2021 2022

Million baht % Million baht % Million baht %
Assets
Current assets
Cash and cash equivalents 1,387.6 8.2 3,579.7 14.9 3,227.5 15.2
Short-term restricted bank deposits 199.4 1.2 251.5 1.0 153.9 0.7
Trade and other receivables 478.9 2.8 703.8 2.9 711.6 3.3
Unbilled Receivables 0.9 0.0 6.1 0.0 3.4 0.0
Inventory 5.1 0.0 7.6 0.0 19.5 0.1
Revenue Department receivable 208.0 1.2 214.4 0.9 0.1 0.0
Short-term loans to related parties 9.0 0.1 10.0 0.0 66.6 0.3
Other current financial assets 5.3 0.0 2.0 0.0 3.4 0.0
Other current assets 10.7 0.1 151.6 0.6 83.3 0.4
Total current assets 2,304.8 13.6 4,926.6 20.5 4,269.4 20.1
Non-current assets
Long-term restricted bank deposits 719.8 4.3 1,018.2 4.2 424.0 2.0
Revenue Department receivables 53.4 0.3 .7 0.3 75.0 0.4
Long-term investments - - - - - -
Other non-current financial assets 32.1 0.2 321 0.1 250.6 1.2
Property, plant and equipment 11,249.0 66.5 15,522.4 64.5 13,249.2 62.2
Other intangible assets 1,048.3 6.2 1,232.5 5.1 970.2 4.6
Rights-of-use assets 766.5 4.5 724.2 3.0 762.8 3.6
Prepaid rental - - - - - -
Deferred tax assets 5.5 0.0 3.9 0.0 0.7 0.0
Other non-current assets 746.1 4.4 531.8 2.2 470.4 2.2
Total non-current assets 14,620.6 86.4 19,136.7 79.5 17,022.7 79.9
Total assets 16,925.4 100.0 24.063.3 100.0 21,292.0 100.0
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Cash and cash equivalents

As of December 31,2020,2021 and 2022, the Company had cash and cash equivalents equal to
1,364.3 million baht, 3,579.7 million baht and 3,227.5 million baht, respectively.

Property, plant, and equipment

As of December 31, 2020,2021 and 2022, the Company possesses property, plant and equipment
equal to 11,249.0 million baht, 15,522.4 million baht and 13,249.2 million baht, respectively. These
aforementioned increases reflect investments made in several projects, including COD projects and under

construction projects.

Other intangible assets

As of December 31,2020,2021 and 2022, the Group has other intangible assets equal to 1,048.2

million baht, 1,232.5 million baht and 970.2 million baht, respectively.

Consolidated Financial Statements
For the fiscal years ending on 31 December
2020 2021 2022
Other intangible assets

Amount Amount Amount

(million % (million % (million %

baht) baht) baht)
Land usage rights fees 1271 121 351.5 28.5 313.4 32.3
Rights fees associated with linking

401.8 38.3 420.8 34.1 367.5 37.9
electricity distribution systems
Computer software and programs in

1.1 0.1 0.9 0.1 0.6 0.0

development
External communications and power

353.8 33.8 439.5 35.7 244.8 252
distribution systems
External communications and power
distribution systems and usage rights 164.5 15.7 19.8 1.6 43.9 4.5
during construction
Total intangible assets 1,048.3 100.0 1,232.5 100.0 970.2 100.0
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Liabilities

As of December 31, 2020, 2021 and 2022, the Company had total liabilities of 12,121.0 million baht,

17,689.1 million baht, and 13,015.0 million baht, respectively.

Consolidated Financial Statements

For the fiscal years ending on 31 December

Liabilities
2020 2021 2022
Million baht % Million baht % Million baht %
Liabilities and shareholders’ equity
Current liabilities
Trade and other payables 142.7 0.8 3,200.6 13.3 2254 1.1
Retention payable 5.6 0.0 3.4 0.0 - -
Short-term loan from bank 276.3 1.6 518.4 2.2 23.0 0.1
Share acquisition payable to subsidiary's former shareholders 9.3 0.1 10.4 0.0 3.2 0.0
Short-term loan from non-controlling interest of the subsidiary 15.0 0.1 - - 7.2 0.0
Share capital payable from a subsidiary's capital reduction - - - - - -
Short-term loan from non-controlling interest of the subsidiary - - - - - -
Other current financial liabilities 0.3 0.0 - - - -
Current portion of long-term debentures - - 798.1 3.3 - -
Current portion of lease liabilities 29.8 0.2 311 0.1 21.8 0.1
Current portion of long-term loans 1,210.7 7.2 1,501.9 6.2
Other current liabilities 12.0 0.1 15.9 0.1 18.1 0.1
Total current liabilities 1,702.3 10.1 6,081.6 25.3 1,173.5 5.5
Non-current liabilities
Lease liabilities - net of current portion 582.8 3.4 552.7 2.3 615.0 2.9
Long-term debentures 793.9 4.7 595.4 2.5 2,086.9 9.8
Long-term loans - net of current portion 8,806.6 52.0 10,266.7 42.7 9,067.7 42.6
Deferred tax liabilities 215 0.1 17.3 0.1 56.6 0.3
Other non-current financial liabilities 201.6 1.2 162.8 0.7 - -
Other non-current liabilities 124 0.1 12.6 0.1 15.4 0.1
Total non-current liabilities 10,418.7 61.6 11,607.5 48.2 11,841.6 55.6
Total liabilities 12,121.0 71.6 17,689.1 73.5 13,015.0 61.1
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Shareholders’ equity

As of December 31, 2020, 2021 and 2022, the Company possessed shareholders' equities of 4,804.4

million baht, 6,374.2 million baht, and 8,222.4 million baht, respectively. The increase was contributed by the

profit from operations in the years.

Consolidated Financial Statements
For the fiscal years ending on 31 December
Shareholders’ Equity 2020 2021 2022
Amount % Amount % Amount %
(Million (Million (Million
baht) baht) baht)
Shareholders’ equity
Issued and paid-up share capital 922.0 54 1,071.6 4.5 1,248.9 5.9
Share premium 1,511.2 8.9 2,144.4 8.9 2,859.6 13.4
Surplus on business combination under
33.1 0.2 (159.7) 0.7) (159.7) (0.8)
common control
Unappropriated retained earnings 2,036.2 12.0 2,748.4 1.4 3,661.5 17.2
Appropriated retained earnings — statutory
92.2 0.5 136.7 0.6 150.4 0.7
reserve
Other components of shareholders' equity (389.7) (2.3) (57.2) (0.2) 15.0 0.1
Equity attributable to owners of the Company 4,205.1 24.8 5,884.1 24.5 7,775.7 245
Former shareholders before business
262.4 1.6 - - - -
combination under common control
Non-controlling interests of the subsidiaries 336.9 2.0 490.1 2.0 501.3 2.4
Total shareholders' equity 4,804.4 28.4 6,374.2 26.5 8,277.0 38.9
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4.4 Cash flow statement analysis

Consolidated Financial Statements for the fiscal years

ending on 31 December

Cash flow statement 2020 2021 2022
Value Value Value
(millionbaht) (millionbaht) (millionbaht)
Profit (Loss) Before Taxes 846.6 994.8 1,380.6
Profit (loss) from operating activities before changes in
1,660.6 2,071.6 2,432.4
operating assets and liabilities
Net cash flows from (used in) operating activities 1,631.5 2,390.4 2,043.4
Net cash flows from (used in) investment activities (2,216) (3,193.0) (2,537.3)
Net cash flows from (used in) financing activities 1,111.7 2,849.2 182.7
Translation adjustments 7.1 145.6 2,301.3
Net increase (decrease) in cash and cash equivalents 434,3 2,192.1 (308.9)
Cash and cash equivalents at beginning of year 953.3 1,387.6 3,579.7
Cash and cash equivalents at end of year 1,387.6 3,5679.7 3,227.5

Cash flows from operating activities

For the fiscal years ending on December 31, 2020, 2021 and 2022, the Company had net cash flows

from operating activities equal to 1,531.5 million baht, 2,390.4 million baht and 2043.4 million baht, respectively.

in the year 2021 where the net cash flow from operating activities increaded from the year 2020. In the year

2022 cash flows from operating activities was 2,043.4 decreased from 2021 dueto divesment Hidaka project.

Cash flow from investment activities

For the fiscal years ending on December 31, 2020, 2021 and 2022, the Company’s net cash flows used

in investing activities was 2,216.0 million baht, 3,193.0 million baht, and 2,537.3 million baht, respectively. In

2021 net cash flows used in investing activities was 3,193.0 million baht mainly increasing from new investment

projects.

Cash flow from financing activities

For the fiscal years ending on December 31, 2020, 2021 and 2022, the Company had net cash flows

from financing activities of 1,111.7 million baht, 2,849.2 million baht and 182.7 million baht, respectively. This

reflects the increase of long-term loans from financial institutions, both in Thailand and in foreign countries, to

construct and develop the projects.
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4.5  Analysis of major financial ratio

Calculation of financial ratios, unless otherwise stated, shall be based on the financial ratio formulas

for companies in the industry and service groups, according to information registration handbook, form 56-1,

prepared by the Securities and Exchange Commission.

Liquidity ratio

Liquidity ratio

Consolidated Financial Statements

For the fiscal years ending on 31 December

2020 2021 2022
Current ratio (times) 14 0.8 3.6
Average collection period (days)1 76.4 82.0 69.5
Payment period (days) 88.0 545.1 454.4
Annotation: 1Calcu\ated using the formula: 360 / (Net sales / Trade receivables and other receivables)
Profitability ratio
Consolidated Financial Statements
Profitability ratios for the fiscal years ending on 31 December
2020 2021 2022
Gross profit margin (%) 64.2 575 56.5
Net profit margin (%) 39.6 345 38.1
Return on equity (%) 18.5 17.0 19.1

For 2021, gross profit margin and net profit margin lower than 2022 but sill at faverable rate. In 2022,

net profit margin increases from divesment Hidaka project.

Leverage ratio

Financial policy ratios

for the fiscal years ending on 31 December

Consolidated Financial Statements

2020 2021 2022
Debt to equity ratio (times) 2.52 2.78 1.57
Debt to Equity Ratio

0.59 0.58 0.35
(company only) (times)
Interest coverage ratio (times) 5.47 5.90 4.94

When comparing the year of 2019 to 2020, the debt-to-equity ratio of the consolidated financial

statements of the Company were at 2.26 times and 2.55 times, respectively, and the debt-to-equity ratio

(company only) were at 0.58 times and 0.62 times, respectively. The increase of the ratio was due mainly to the

increase of short-term and long-term loans, both from domestic and foreign financial institutions and the
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issuance of debentures to invest in various projects. Meanwhile, the Company’s interest coverage ratio has

continuously increased.

When comparing the year of 2020 to 2021, the debt-to-equity ratio of the consolidated financial
statements of the Company were at 2.52 times and 2.78 times, respectively, and the debt-to-equity ratio
(company only) were at 0.59 times and 0.58 times, respectively. As of December 31, 2019, 2020 and 2021, the
Company maintained its financial ratios in accordance with its loan agreements, for which the Company's loan
agreements consider the financial ratio (company only). For example, the debt-to-equity ratio remains at the
level of not more than 3.0 times, for which the Company can maintain its financial proportion according to the

stipulations in its contracts.

When comparing the year of 2021 to 2022, the debt-to-equity ratio of the consolidated financial
statements of the Company were at 2.78 times and 1.57 times, respectively, and the debt-to-equity ratio
(company only) were at 0.58 times and 0.35 times, respectively, the debt-to-equity ratio decreased dueto

repayment of long term loan.
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5. General Information and Other Information

5.1 General Information

1) Company name and location of establishment

Company Name: Sermsang Power Corporation Public Company Limited
(SSP)

Business Operations: Holding Company

Registration number: 0107560000010

Registered/paid capital: 1,503,506,001 baht (as of January 19, 2022)

Number of shares: 1,503,506,001 shares (as of January 19, 2022)

Par vale: 1.0 baht

Head office address: 325/14 Lan Luang Road, Mahanak Intersection, Dusit

District, Bangkok 10300

Phone number: 02-628-0991-2

Fax: 02-628-0993

Website: http://www.sermsang.com
Company secretary: Phone number 02-6280991-2#156
e-mail: supitcha@sermsang.co.th

Investor relations department: Phone number 02-6280991-2#290
e-mail: Chayut.l@sermsang.co.th
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Other Personnel Information for Reference

Securities Registrar

Auditor

Debenture Registrar

Legal counsel

Primary financial institution

Thailand Securities Depository Company (Thailand) Limited

No. 93, Ratchadaphisek Road, Din Daeng District, Bangkok
10400

Phone number +662-009-9000

Fax + 662-009-9991

Mr. Supachai Phanyawattano / Certified Public Accountant,

License Number 3930
EY Office Company Limited

Floor 33, Lake Ratchada Building Office Complex, Office No.
193/136-137, Ratchadaphisek Road, Klongtoey Subdistrict,
Klongtoey District, Bangkok 10110

Phone number +662-264-0777

Fax +662-264-0789-90

Bank of Ayudhya Public Company Limited

1222 Rama Il Road, Bang Phongphang Subdistrict, Yannawa
District, Bangkok 10120

Phone number +662-296-3582

Fax +662-683-1293

None

TMB Bank Public Company Limited
3000 Phaholyothin Road, Chomphon Subdistrict, Chatuchak
District, Bangkok 10900

Phone + 662-299-1111, + 662-617-9111
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Bangkok Bank Public Company Limited
333 Silom Road, Silom Subdistrict, Bang Rak District, Bangkok
10500

Phone +662-353-5849

Sumitomo Mitsui Trust Bank, Limited
Head office

Postal code: 100-8233

1-4-1 Marunouchi, Chiyoda-ku, Tokyo

Fax number: 03-3286-4614

International Financial Corporate
2121 Pennsylvania Avenue, NW Washington,
DC 20433, USA
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5.2 Details on other important contracts of the Company Group

(1) TK Investment Contracts: (TokumeiKumiai Agreement or “TK Agreement”)

As of December 31, 2022, SEG, which is a subsidiary company that the Company holds shares

in to a proportion of 100%, entered into a TK investment agreement, for which a number of 4 contracts are

still enforced for the Yamaga, Zouen, and Leo projects, for which all contracts have the same details

provided below.

Contract Subject

Details of the Contract

TK Investor

SEG

Business Operator

GSSE (Yamaga Project)
ZOUEN (Zouen Project)

Ashita Power 1 GK and Ashita Power 2 GK (Leo Projects)

Contract Duration

20 years counting from the project’s first day of commercial operations

Rights and duties of

the TK Investor

® The TK Investor has the duty of paying investment funds to the business operators as
stipulated in the contract at proportions of 90%, 100%, and 100% for the Yamaga,
Zouen, and Leo projects entirely with TK investment funds, respectively.

® The TK Investor shall not have any rights in making decisions about the various matters
regarding the normal business operations of the projects.

® The TK Investor shall not be responsible for any liabilities, damages, or claims byond
the quantity of invested TK funds.

® |In the event that the TK Investor has any inquires regarding the drafted annual
operating plan, or in the event that any events and/or significant changes occur, which
may influence the business operations of a particular proect, SEG can request a
consultation meeting with the Property Manage to resolve these aforementioned plans

and/or any operations.

Rights and duties of
the business

operator

m The business operator has the duty of operating the business of electricity sales

generated by the project to electricity purchaser companies, and shall operate their
duty under the status of a business operator with the highest degrees of caution and
responsibility, by considering the highest benefits to the project.

® The business operator has the right to carry out business under their own name, and
has the right to decide in various matters regarding business operators as a sole entity.

Thus, the business operator shall be the sole entity responsible for any liabilities,
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Contract Subject

Details of the Contract

accountabilities, or damages that occur from normal business operations towards
outside persons.

® The business operator has the duty of bearing responsbility for any liabilities,
accountabilities, damages, or claims exceeding the quantity of investment funds made

by the TK Investor.

Profit/Loss Share

The TK Investor shall receive a share of the profit/loss, including the various income of the

Allocation projects, at rates stipulated in the contracts (90% for the Yamaga Project, 100% for the
Zouen Project, and 100% for the Leo Projects).
2) Asset Management Agreement

As of

December 31, 2022, the Operators of the Solar Farm Projects in Japan have entered into

the following asset manager employment agreements:

GSSE, with the status of the Yamaga Project owner, entered into an asset manager
employment contract with TSM Asset Management Co., Ltd., with a contract duration of
5 years, starting from the starting date of commercial operations, extendable at durations
of 1 year per extension.

ZOUEN, with the status of the Yamaga Project owner, entered into an asset manager
employment contract with TSM Asset Management Co., Ltd., with a contract duration of
5 years, starting from the starting date of commercial operations, extendable at durations
of 1 year per extension.

Ashita Power 1, with the status of the Yamaga Project owner, entered into an asset
manager employment contract with TSM Asset Management Co., Ltd., with a contract
duration of 5 years, starting from the starting date of commercial operations, extendable

at durations of 1 year per extension.

(3) EPC Agreement

As of December 31, 2022, the Operator of the Solar Farm projects in Japan entered into contracts

with the following Engineering, Procurement, and Construction contractors:
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® Ashita Power 1, with the status of the Leo 1 Project owner, entered into an Engineering,
Procurement, and Construction contract with DAIWA Houselndustry Co., Ltd., with the
following significant quality guarantees:

O A quality guarantee for solar cell panels by the panel producer, to a duration of
15 years starting from the date the manufacturer ships the solar panels to the
project.

O An efficiency guarantee of direct current electricity generation from photovoltaic
solar cell panels (PV OutputWarranty), by the panel producer to a period of 25
yers starting from the date the manufacturer ships the solar panels. The loss
rate from direct current electricity will be guaranteed, and calculated at a
cumulative rate from the first year during which commercial operations have
commenced.

O A guarantee of construction project quality (Defect Warranty) by DAIWA House
Industry Co., Ltd., for which details of warranty coverage will be shown in the

following time periods:

Warranty
Main Equipment
Duration (years)

Solar cell panels (PV Module) 2
Electric current converter system

2
(Inverter)
Other projects 2

If the aforementioned details are caused by excess negligence of the
Engineering, Procurement and Construction contractor, these previously mentioned
warranties will be extended to a duration of 10 years, or until the expiration of the

warranties for the aforementioned equipment.

(4) Surface Right Reservation Agreement or Land Purchase Agreement

As of December 31, 2022, the Opeartor of the Solar Farm projects in Japan have entered
into land leasing contracts with various projects, and SJC has entered into land purchase

contracts for the Leo Projects, as shown below:
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GSSE, with the status of the Yamaga Project owner, entered into a Surface Right
Agreement contract with a duration of 20 years starting from the starting date of project

commercial operations.

ZOUEN with the status of the Zouen Project owner, entered into a Surface Right
Agreement contract with a duration of 20 years starting from the starting date of project

commercial operations.

SJC entered into a Land Purchase Agreement contract, to obtain land to be used as the

location of establishment for the Leo Projects, with the following divided payment terms:

O The Leo Projects received a permit for power plant operations from METI (METI

Approval) and a power grid connection permit (Grid Connection Approval).
O The purchased land shall be free of any obligations or various related liabilities.

O The seller shall be unable to negotiate the purchase, sale, and/or transfer of
rights in these aforementioned projects to any other person, unless written

consent has been obtained from the purchaser.

5.3 Details on Major Loan Contracts

As of December 31, 2022, the Company Group had a total of 11 loan agreement with commercial institutions,

divided into 4 loan agreement from domestic commercial institutions, and 7 loan agreement from foreign

commercial institutions, with details provided as follows:

5.3.1

Loan contracts with domestic commercial institutions

SPN Loan contracts

Contract Subject

Details of the Contract

Borrower SPN
Lender 1 commercial banks in Thailand and 1 International financial institution
Objective To be used as restructure loan, invest in construction of new projects, and in addition, to

be used as working capital and operational support

Contract date

23 December 2022

Loan limit

Loan limits are categorized into:
® Facility Loan: Long-term loans with a limit not in excess of 2,180 million baht, to be used

to restructure loan and invest in construction of new projects
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Contract Subject

Details of the Contract

® Working Capital: Loan working capital in various forms, to be used as working capital

for the projects

Interest rates

Facility Loan: Floating interest rates referring to THBFIX, added to the interest rate
difference as stipulated in the contract
Working Capital: Interest rate equivalent to MLR — the discount rate stipulated in the

contract

Loan repayment

Facility Loan: Interest and principal repayments shall be paid every 3 months, to a total
duration of 39 installments, in quantities stipulated in the contract, with the first installment

payment to be made in June 2015

SSP Loan contracts

Contract Subject

Details of the Contract

Borrower SSP
Lender 1 commercial banks in Thailand
Objective To be used as construction investment funds and development of the Group Company,

and in addition, to be used as working capital and operational support

Contract date

June 23, 2021

Loan limit

Long-term loans, 180 million baht

Interest rates

Interest rates equal to MLR — the discount rate stipulated in the contract.

Loan repayment

Interest and principal repayments shall be paid every 6 months, with the first installment

payment to be made on August, 2020.

WVO Loan co

ntracts

Contract Subject

Details of the Contract

Borrower SS
Lender 1 commercial bank in Thailand
Objective To be used as the specified construction investment funds and project development of the

Company, and in addition, to be used as working capital and operational support.

Contract date

August 7, 2020

Loan limit

Long-term loans, 95 million baht
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Contract Subject

Details of the Contract

Interest rates

Interest rates equal to MLR — the discount rate stipulated in the contract.

Loan repayment

Interest and principal repayments shall be paid every 3 months, with the first installment

payment to be made on September 30, 2020.

SSP Loan contracts
Contract Subject Details of the Contract
Borrower SsP
Lender 1 commercial bank in Thailand
Objective To be used as the specified construction investment funds and project development of the

Company, and in addition, to be used as working capital and operational support.

Contract date

23 March 2021

Loan limit

Long-term loans, 180 million baht

Interest rates

Interest rates equal to MLR — the discount rate stipulated in the contract.

Loan repayment

Interest and principal repayments shall be paid every 6 months, with the first installment

payment to be made on August 2021.

UPT Loan contracts
Contract Subject Details of the Contract
Borrower UPT
Lender 1 commercial bank in Thailand
Objective To be used as the specified construction investment funds and project development of the

Company, and in addition, to be used as working capital and operational support.

Contract date

9 April 2018

Loan limit

" Facility Loan: Long-term loans with a quantity of 602 million baht, to be used in project
construction.

®  Working Capital: Promissory Note, to be used as working capital for the projects

Interest rates

Interest rates equal to MLR — the discount rate stipulated in the contract.

Loan repayment

Facility Loan: Interest and principal repayments shall be paid every 3 months, to a total
duration of 32 installments, in quantities stipulated in the contract, with the first installment

payment to be made on November, 2019.
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5.3.2

Loan contracts with foreign financial institutions

GSSE Loan contracts

Contract Subject

Details of the Contract

Borrower GSSE
Lender 1 commercial bank in Japan
Objective To be used as construction investment funds and development of the Yamaga project.

Contract date

July 27, 2017

Loan limit ® Facility Loan: Long-term loans with a quantity of 9,227 million yen, to be used in project
construction.
® Consumption Tax Loan: Short-term loans with a quantity of 796 million yen, to be used for
the payment of the Consumption Tax associated with project construction.
Interest rates ® Facility Loan: Long-term loans with an interest rate of Japanese Yen TIBOR + additional
rates as specified in the contract.
® Consumption Tax Loan: Short-term loans with a ‘Short Term Prime Lending Rate’ interest
rate + additional rates as specified in the contract.
Loan repayment ®  Facility Loan: Principal repayments shall be made every 3 months, to a total duration of 68
installments, at rates stipulated in the loan contract, with the first installment payment to
be made in March 2021.
®  Consumption Tax Loan: Principal to be repaid in one payment, either on the day the
borrower receives their Consumption Tax refund, or on September 30, 2021, on the date
during which either of these events occurs first.
ii. ZOUEN Loan contracts
Contract Subject Details of the Contract
Borrower ZOUEN
Lender 1 commercial bank in Japan
Objective To be used as construction investment funds and development of the Zouen project.

Contract date

15 November 2017

Loan limit

® Facility Loan: Long-term loans with a quantity of 2,290 million yen, to be used in project

construction.
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Contract Subject

Details of the Contract

Consumption Tax Loan: Short-term loans with a quantity of 163 million yen, to be used for

the payment of the Consumption Tax associated with project construction.

Interest rates

Facility Loan: Long-term loans with an interest rate of Japanese Yen TIBOR + additional

rates as specified in the contract.

Consumption Tax Loan: Short-term loans with a ‘Short Term Prime Lending Rate’ interest

rate + additional rates as specified in the contract.

Loan repayment

Facility Loan: Principal repayments shall be made every 3 months, to a total duration of 68
installments, at rates stipulated in the loan contract, with the first installment payment to

be made in March 2019.

Consumption Tax Loan: Principal to be repaid in one payment, either on the day the

borrower receives their Consumption Tax refund, or on September 30, 2019, on the date

during which either of these events occurs first.

Ashita Power 1 (Leo 1 Project) Loan Contracts

Contract Subject

Details of the Contract

Borrower Ashita Power 1
Lender 1 commercial bank in Japan
Objective To be used as construction investment funds and development of the Leo project.

Contract date

14 September 2018

Loan limit

® Facility Loan: Long-term loans with a quantity of 11,158 million yen, to be used in project

construction.

Consumption Tax Loan: Short-term loans with a quantity of 777 million yen, to be used for

the payment of the Consumption Tax associated with project construction.

Interest rates

Facility Loan: Long-term loans with an interest rate of Japanese Yen 6M-TIBOR + additional

rates as specified in the contract.

Consumption Tax Loan: Short-term loans with an interest rate of Japanese Yen 3M-TIBOR

+ additional rates as specified in the contract.

Loan repayment

Facility Loan: Principal repayments shall be made every 6 months, to a total duration of 34

installments, at rates stipulated in the loan contract, with the first installment payment to

be made in June 2022.
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Contract Subject

Details of the Contract

®  Consumption Tax Loan: Principal to be repaid in one payment.

iv.

TGC Loan contracts (Khunsight Kundi project)

Contract Subject

Details of the Contract

Borrower TGC
Lender International financial institutions
Objective To be used as construction investment funds and development of the Khunsight Kundi

project.

Contract date

March 20, 2019

Loan limit

Long-term loans with a quantity of 18.7 million US dollars, to be used in project construction.

Interest rates

Fixed interest rate throughout the loan duration.

Loan repayment

Principal repayments shall be made every 6 months, to a total duration of 20 installments, at
rates stipulated in the loan contract, with the first installment payment to be made in

February 2020.

TTQN Loan contracts (Binh Nguyen project)

Contract Subject

Details of the Contract

Borrower TTQN
Lender International financial institutions and commercial bank in Vietham
Objective To be used as construction investment funds and development of the Binh Nguyen Solar

project.

Contract date

June 10, 2021

Loan limit

Long-term loans with a quantity of 32.5 million US dollars, to be used in project construction.

Interest rates

LIBOR interest rate + additional rates as stipulated in the contract.

Loan repayment

Principal repayments shall be made every 3 months, to a total duration of 56 installments, at
rates stipulated in the loan contract. with the first installment payment to be made in

December 2021.
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Vii.

SSE Loan contracts

Contract Subject

Details of the Contract

Borrower SSE
Lender International financial institutions
Objective To be used as construction investment funds and development of Solar Roof Panel

Contract date

30 November 2021

Loan limit

Long-term loans with a quantity of 11.5 million US dollars, to be used in project construction.

Interest rates

3M JIBOR interest rate + additional rates as stipulated in the contract.

Loan repayment

Principal repayments shall be made every 3 months, to a total duration of 28 installments, at
rates stipulated in the loan contract. with the first installment payment to be made in January

2023.

5.4 Legal disputes

As of December 31, 2020, the Group Company has no lawsuits undergoing the process of arbitration or any

other case significant case proceedings directly related to the Company Group that might severely and negatively

impact the property of Company group or the shareholder’s equity, or impact the financial status, operating results,

and future business operation trends.

5.5 History of defaulting on principal, or interest on debenture, or defaulting on loans from commercial banks,

finance companies, credit foncier companies, or legally established financial institutions in the last 3 years

The cause of actions/disputes and the operations by UPT are as follows:

The cause of actions/disputes originated from the construction of a power plant in Si-kiew Subdistrict, Si-

kiew District Nakhon Ratchasima Province, in and around 2016, in respect of which local residents formed a

group of Si-kiew people objecting to the power plant, and filed their complaints with various authorities, i.e.,

Division for Peace and Order in Nakhon Ratchasima Province and the Nakhon Ratchasima Provincial

Administrative Court, regarding such power plant construction. On August 9, 2017, the Nakhon Ratchasima

Administrative Court has a judgment to revoke the Building Construction License (Aor. 1) and a Factory License

(Ror Ngor. 4) effective from the date of issuance of such licenses. In addition, it has an order to temporarily

compulsory suspend the enforceability of the Building Construction License (Aor. 1) and aFactory License (Ror

Ngor.4) until the final judgment or the court orders otherwise.
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However, the Supreme Administrative Court has issued an order following an appeal petition with the
reversal of the order of the Nakhon Ratchasima Administrative Court to dismiss the request to compulsory
suspend the enforceability of the Building Construction License (Aor. 1) and a Factory License (Ror Ngor. 4).

Therefore, such licenses are still enforceable and effective.

The issues to be considered and key arguments are as follows

At present, the case is pending the consideration of the Supreme Administrative Court, with key issues and

arguments as follows:

Did UPT duly hold a public hearing in compliance with the law; in other words, was UPT required to comply
with the Regulations of the Prime Minister’s Office on Public Hearing B.E. 2548 (2005) (the “PMO Regulations”)?
Given the fact that UPT is a private company and thus not subject to the PMO Regulations. The Company has

clearly clarified this issue, together with the relevant documents, in UPT’s appeal.

Was UPT required to comply with the Regulations of the Ministry of Industry Governing Public Hearing on
Consideration and Issuance of the Receipt of Notification on Factory Operation Commencement, Factory
Business License, Factory Expansion License under the Factory Law, B.E. 2555 (2012) (the “MOI
Regulations”)? UPT applied for the building construction license (Or.1) and the factory business license
(Ror.Ngor.4) since 2011, whereby UPT did comply with the applicable rules and laws in force at that time in alll
respects. The MOI Regulations were issued later on, and as such, the subsequently issued law should not
apply in such manner unfavorable to UPT, which is contrary to the principle of non-retroactivity of administrative

acts and UPT has already clarified this issue in its appeal.

Were the facts relating to the power plant publicly announced for the purpose of public participation and
opinion? UPT has clarified this issue in its appeal that UPT did provide information on such impact and
corrective measures in such announcement, and should the people have any question or argument, they could
have raised their objection accordingly in accordance with the purpose of such announcement. However, upon

completion of the public announcement period, no objection was raised by the people.

Did the application for the building construction license (Or.1) and the factory business license
(Ror.Ngor.4) require approval from the Subdistrict Administrative Organization? The Subdistrict Council and
Subdistrict Administrative Organization Act B.E. 2537 (1994) ( the “ SAO Act” ) provides that the general
administration, e.g., order, permission and approval, shall be the functions of the Chief Executive of the

Subdistrict Administrative Organization, although such major matters as the protection and care of natural
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5.6

resources and the environment, the Chief Executive of the Subdistrict Administrative Organization or the
Subdistrict Administrative Organization Council may request a joint consideration. In UPT’s opinion, the initial
approval in respect of such permission constituted a general administration work of the Subdistrict
Administrative Organization, which should likely be within the power of the Chief Executive of the Subdistrict
Administrative Organization. UPT has clearly clarified this issue in its appeal that UPT did duly proceed in

compliance with the law.

Timeframe of the Case

Currently, the case in question remains pending the Supreme Administrative Court’s consideration.
According to the most recent off-record follow-up on the development of the case with the Supreme
Administrative Court, the Court’s official informed that the case is in the course of preparing the case statement
by the judge in charge for submission to the tribunal, although the date for reading of the Supreme

Administrative Court’s judgment has not yet been scheduled.

The procedure to mitigate the risk from the dispute in Shares Purchase Agreement

the seller shall responsible and assist UPT to file the applications for the new relevant licenses to enable
the operation of biomass power plant within 1 year from the date of the judgment of the Supreme Administrative
Court and the seller shall responsible for any actual expenses which UPT has to pay to keep the biomass power
plantin ready to-use condition throughout the period during which biomass power plants cease to operate until

the biomass power plants can operate normally

In the case that the biomass power plant cannot operate within 1 year from the date of the judgment of the
Supreme Administrative Court, the Company reserve the right to terminate the Share Purchase Agreement and
the seller shall be obliged to pay for any actual damages incurred including but not limited to the investment

value of THB 500,000,000, the relevant Transaction’s cost and the Company's financial cost minus
the actual received dividend by the Company.
History of terms and conditions breaches in the last 3 years

-None-
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orporate Governance Policy

6.1 An overall picture of corporate governance policies and practices.

The Group Company recognizes the importance of good corporate governance that it is an essential
factor in promoting the Group Company's operations to be efficient and achieving sustainable growth, which
will bring maximum benefits to all stakeholders ranging from employees, investors, shareholders, and other
stakeholders. It covers key principles ranging from the structure, roles, duties, and responsibilities of the
Board of Directors including the principles of management that is transparent, clear, and auditable to guide
the management of the organization, creating confidence that any operations of the Group Company are fair

and having the best interests of all shareholders and stakeholders in mind.

The Board of Directors has focused on conforming with good corporate governance principles,

covering key principles in accordance with corporate governance principles in 5 categories as follows:

Section 1 The Rights of Shareholders

The Company places importance on the rights of shareholders, which may not be limited to the rights
required by law. It does not act in violation of or deprives shareholders of their rights and encourages
shareholders to exercise their rights. Basic rights of shareholders include trading or transferring shares,
receiving a share of the Company's profits, receiving adequate news and information about the Company,
attending the meeting to exercise voting rights at the shareholders' meeting to appoint or remove directors,
appointment of auditors and matters affecting the Company such as dividend allocation, prescribing or
amendment of the Company's Articles of Association and Memorandum of Association, capital reduction or

capital increase and approval of special items, etc.

In addition to the basic rights mentioned above, the Company has also established guidelines on

matters that promote and facilitate the exercise of rights of shareholders as follows:

1) Disclosure of policies to support or promote shareholders of all groups to attend the

shareholders' meeting.

2) Provide information on the date, time, place, and agenda of the meeting with clarifications and
reasons for each agenda item or accompanying the resolutions requested as specified in the
invitation to the Annual General Meeting and Extraordinary General Meeting of Shareholders or
in the agenda attachment and shall not take any action that limits the shareholders' chances of

studying the Company's information.

3) Facilitate shareholders to exercise their right to attend meetings and vote fully, and refrain from
any actions that limit the chances of the shareholders attending shareholders' meetings, such as

attending meetings to vote.
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10)

11)

12)

The resolution should be a simple process, and the meeting should not be excessively costly,

and the venue of the shareholders' meeting should be convenient to travel.

The Chairman of the meeting will allocate time appropriately and encourage shareholders to
have the opportunity to express their opinions and ask questions to the meeting on matters
relating to the Company, as well as allow shareholders to submit questions in advance of the
meeting date by clearly establishing the criteria for submitting questions in advance and
notifying shareholders together with the delivery of invitations to shareholders' meetings. The
criteria for submitting such questions shall also be published in advance on the Company's

website.

Encourage shareholders to use proxy letter in the format that shareholders can determine the

direction of voting, nominate at least 1 independent directors as an alternative to shareholder
Proxy.

Encourage the Company to apply technology in shareholders' meetings, including shareholder
registration, vote counting and display, so that the meeting can be conducted quickly, precisely,

and accurately.

Encourage all directors of the Company to attend shareholders' meetings to respond to

shareholders' inquiries.

Arrange a resolution of the shareholders' meeting for each item in the event that there are

multiple agenda items, such as the agenda of the appointment of directors.

Encourage independent individuals to count or monitor votes at the General Meeting and
Extraordinary General Meeting of Shareholders and disclose them to the meeting and record

them in the minutes of the meeting.

Encourage the use of ballots on important agenda items such as connected transactions,
transactions involving acquiring or disposing of assets etc. for transparency and accountability,

in the case there is a dispute afterwards.

Arrange for the minutes of the shareholders' meeting to record the clarification of voting
procedures and the method of displaying the voting results to the meeting before conducting the
meeting, including allowing shareholders to raise points or ask questions. The questions,
answers, and the results of the vote counts on each agenda shall recorded with details on how
shareholders agree, oppose, or abstain from voting, including records of attendees and
directors who are on leave. The minutes of the meeting shall be disclosed on the Company's

website.
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13)  Publicly disclose the results of the vote of each agenda item at the Annual General Meeting and
Extraordinary General Meeting of Shareholders on the next business day on the Company’s

website.

Section 2 The Equitable Treatment of Shareholders

The Company has a policy to treat all shareholders, including executive and non-executive
shareholders, both major and minority shareholders, as well as foreign shareholders equally and fairly under

the following guidelines:

1) Send the invitation letter to the Shareholders' Meeting with the agenda and opinions of the Board
of Directors to the Stock Exchange of Thailand and publish it on the Company's website for at
least 7 days or 14 days. The invitation letter of the shareholders' meeting should be prepared in
English and published together with the invitation letter of the Thai-language shareholders'

meeting.

2)  Notify shareholders of any rules used in the meeting, voting procedures, including voting rights

based on each type of share.

3) The voting rights at the meeting shall be in accordance with the number of shares held by the
shareholders. One share is entitled to one vote. In addition, the Company grants shareholders
who attend the meeting after the meeting has begun the right to vote for the agenda that is under
consideration and has not yet been voted on. The late attendees are counted as a quorum from

the agenda item to the meeting and the vote onwards.

4) Set out the criteria for minority shareholders to propose agenda items in advance of the
shareholders' meeting to demonstrate fairness and transparency in determining whether to add
the agenda proposed by minority shareholders. In addition, the shareholders who are executives
shall not add agenda items without giving an advance notice if not necessary, especially the

agendas that the shareholders would need time to study information before making a decision.

5)  Determine how minority shareholders nominate candidates to serve as directors. Nominations can
be made through the Nomination and Remuneration Committee in advance of the date of the
shareholders' meeting together with information to support the qualification consideration and the

consent of the nominees.
6) Opportunity for shareholders to use their right to appoint directors individually.

7)  All directors and executives are responsible for reporting their securities holdings in accordance
with the law. Such reports are to be submitted regularly and it will be disclosed in the annual

report as well.
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8) Establish guidelines for maintaining and preventing the use of inside information in writing and

notifying such guidelines to everyone in the Company. It is prohibited for persons involved in

internal information to trade the Company's securities within 1 month prior to the disclosure of

quarterly and annual financial statements.

9) Requiring directors to report their interests at least before the consideration of the agenda and

record them in the minutes of the Board of Directors' meetings and ensure that directors who are

significant stakeholders in such agenda, which may prevent them from being able to opinionate

freely, to refrain from being involved in the meeting during the consideration of the agenda.

Section 3 Roles of Stakeholders

The Company recognizes the importance of caring for and taking into account all stakeholders. The

Group Company also takes into account the rights of all stakeholders in accordance with the following

guidelines:

(1)

The Company recognizes that employees are a factor in achieving the Company's goals

with great value, so it is the Company's policy to treat employees fairly in terms of opportunities,

compensation, appointment, transfer, as well as potential development. In order to comply with the

policy, the Company has established the following principles:

1)

2)

Treat employees with courtesy and respect their individuality.

Provide fair compensation to employees, including establishing a provident fund for

employees as prioritizing looking after the welfare of employees.
Maintain a safe working environment for employees' lives and property.

Focus on improving the knowledge and capabilities of employees by providing opportunities
thoroughly and consistently to develop employees' capabilities to support the growth of the

organization.

The appointment, relocation, including rewarding and punishing employees, is done in good

faith, and is based on the knowledge, competence, and suitability of the employees.
Listen to comments and suggestions based on the professional knowledge of employees.

Strictly comply with all laws and regulations relating to employees.

Annual Registration Statement 2022 (Form 56-1 One Report 2022) 1 69



170

(2) Policies and Guidelines for Shareholders

1)  Perform duties with integrity and make any decisions in accordance with the principles of
the profession with caution, prudence and fairness to both major and minor shareholders in

the best interests of the shareholders as a whole.

2)  Presentation of the Company's status, information on financial position, accounting, and

other reports regularly and truthfully.

3) Inform all shareholders equally about the future prospects of the Group Company, both
positive and negative, based on possibilities with sufficient supporting and rational

information.

4) ltis prohibited to seek personal gains and gains for others by using any information of the
Group Company which has not been made public or take any actions that may cause

conflicts of interest with the Company.
(3) Customer Policy and Guidelines

The Company puts its customers first by building good relationships with customers continuously
and consistently, focusing on fulfilling contracts, agreements and various conditions that have been
made with the customers transparently and fairly. It also creates customer satisfaction and confidence
in obtaining quality products and services under appropriate safety and technology and prioritizes the

confidentiality of customers.
(4) Policies and guidelines for business partners and/or creditors

The Company has a policy for employees to treat all partners and/or creditors fairly, honestly and
without exploiting the partners, taking into account the best interests of the Company, the basis of fair
returns on both sides, avoid situations that cause conflicts of interest and problem negotiations are

based on business relations. The guidelines are as follows:

1)  The Company shall not request, accept or pay dishonest trading benefits with trading

partners and/or creditors.

2) In the event where it has been found that there are any dishonest request, acceptance or
payments of benefits, details must be disclosed to partners and/or creditors to jointly resolve

the issue fairly and quickly.

3)  Strictly comply with the agreed conditions. In the event that the Company is unable to
comply with any conditions, the Company must inform creditors in advance to jointly

consider solutions.
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4)  The Company shall treat creditors as a very important business partner. Therefore, it is
committed to comply with all obligations under the contract made with the creditors as well
as refraining from concealing information or facts which may damage the creditors. If there
is a case where the Company is unable to deliver the contractual obligations, the Company
shall notify the creditors in advance to jointly find a solution to such problem, including

guarantee terms, capital management, and defaulting on debts.
(5) Policy and Treatment to Competitors

The Company has the policy to treat competitors without breaching the confidentiality or knowing
the confidentiality of competitors with fraud and set the following policy:

1. to follow the rules on competition

2. not to seek confidentiality of competitors by bad faith or inappropriate means.

3. notto destroy competitors’ reputation by malicious accusation.
(6) Policies and guidelines for society and/or communities

The Group Company has a policy to conduct business that benefits the economy and society and
adheres to the practice of being a good citizen and follows all relevant laws and regulations. The
Company thrives on growing its business while enhancing the sustainable quality of the society and
community it operates in. In addition, The Company has a sustainable growth policy. The Company has

plan and control construction to not affect with water for agriculture and consumption in community.
(7)  Environmental Policy

The Group Company has a policy to support activities that enhance the quality, occupational
health, and environment, as well as maintain a safe working environment for the lives and property of
employees. The Company and/or its subsidiaries operate in conjunction with taking into account the
impact on the environment and well-being of local communities to help promote and preserve the

environment of the community while growing the Group Company's business.

Section 4 Disclosure and Transparency

(1) The Board of Directors attaches importance to the disclosure of important information relating to
the Company and/or the subsidiaries, both financial and non-financial information. The disclosure
must be accurate, complete, timely and transparent in accordance with the rules of the Securities
and Exchange Commission and the Stock Exchange of Thailand, including other information that
may affect the price of the Company's securities, which all affect the decision-making process of

investors and stakeholders of the Company. As follows, there is a mechanism to ensure that the
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(6)

information disclosed to investors is accurate, not misleading, and sufficient for the investors to

make a decision.

Report of the corporate governance policy, code of conduct, risk management policy, and the
environmental and social care policy that has been approved in summary and the results of the
implementation of such policy, as well as the inability to comply with such policies with reasons.
This report shall be published through channels such as annual reports and the Company's

website.

The Board of Directors' responsibilities will be reported in conjunction with the auditor's report in

the annual report.
Ensure that audit fees and other services provided by the auditor are disclosed.

Provide the disclosure of roles and duties of the Board of Directors and sub-committees, the
number of meetings and the number of times each director attended the meeting in the past year,
and opinions from performing the duties, including the continuous training and development of

professional knowledge of the Board of Directors in the annual report.

Disclose the remuneration policy to directors and top management that reflects the duties and
responsibilities of each person, including the form or nature of remuneration. The amount of
remuneration disclosed should include the remuneration that each director receives as a director

of the subsidiary as well.

In addition to disseminating information in accordance with the criteria specified and through the
channels of the Stock Exchange of Thailand, annual registration statement (Form 56-1) and
annual report, The Board of Directors will consider disclosing information through other channels

as well, such as the Company's website.

All directors and executives of the Company and its subsidiaries shall report to the Company their
interests or related parties relating to the management of the Company or its subsidiaries in
accordance with the rules and procedures announced by the Capital Market Supervisory Board,
as well as to update and report to the Company within 30 days from the date of such change of

interest.

The Company is encouraged to prepare management discussion and analysis statement to
disclose the financial statements quarterly. This is to keep investors informed and to have a better
understanding of the changes to the Company's financial position and performance each quarter

aside from the numerical data in the financial statements alone.
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Section 5 Responsibilities of the Board of Directors

(1)  Structure of the Board of Directors

The Board of Directors has at least five directors, with number of independent directors at not less
than one-third of the total number of directors, and at least three independent directors who meets the
securities and exchange commission criteria. The Board of Directors consists of qualified persons from
a wide range of professions, including business, accounting, and finance. The Company has four
additional sub-committees including executive committee, audit committee, nomination and

remuneration committee, and risk management committee.

Directors or senior executives of the Company have not been employees or partners of the

external audit company that the Company uses the service of within the past 2 years.

All independent directors of the Company are independent of management and major
shareholders of the Company, and none of the independent directors serve as directors in more than
five listed companies in Thailand, and no executive directors of the Company has been a director in

listed companies in Thailand of more than two companies.

The Company's policy regarding the determination of the term of office of the Director is in
accordance with the Articles of Association of the Company which stipulates that at the Annual General
Meeting of Shareholders, the directors shall be removed from their positions at a rate of one-three,
based on the longest served in the office shall be removed. Directors have a term of office of 3 years at
a time, and directors who have left their positions may be re-elected by the shareholders' meeting to re-

take the position.

In addition, the Company has arranged the appointment of Executive Committee, Audit
Committee, Nomination and Remuneration Committee, and the Risk Management Committee as well as
clearly defined the scope, authority, duties, and responsibilities of such committees to prevent any
director from having unlimited powers. The Company Secretary has also been appointed to oversee
the activities of the Board of Directors, including coordinating the compliance with the Board of

Directors' resolutions.
INDEPENDENT DIRECTOR QUALIFICATIONS

1. Independent directors must hold no more than one percent of shares eligible for voting in The
Company, the parent company, subsidiaries, associated companies, major shareholders or individuals
with control authority over The Company including shares held by individuals related to that

independent director.
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2. Independent directors must not be or have status as directors who were involved in
management, employees, salaried consultant employees or individuals with control authority over The
Company, the parent company, subsidiaries, associated companies, subsidiaries of the same level,
major shareholders or individuals with control authority over The Company unless independent
directors have been free of the aforementioned characteristics for no less than two years before
accepting the position. The aforementioned prohibitions do not include cases where independent
directors were civil servants or government consultants who are major shareholders or individuals with

control authority over The Company.

3. Independent directors must not be related by blood or legal registration as a father, mother,
spouse, sibling and child including as a spouse of the children of other directors, executives, major
shareholders, individuals with control authority or individuals who will be nominated to be directors,

executives or individuals with control authority over The Company or subsidiaries.

4. Independent directors must not have or have had business relations with The Company, the
parent company, subsidiaries, associated companies, major shareholders or individuals with control
authority over The Company with characteristics such that independent judgment may be prevented.
Furthermore, independent directors must not be or have been a significant shareholder or individual
with control authority over individuals who have business relations with The Company, major
shareholders, subsidiaries, associated companies, major shareholders or individuals with control
authority over The Company unless independent directors have not had the aforementioned

characteristics for no less than two years before accepting the position.

5. The aforementioned business relationships include normal commercial transactions conducted
for business operations, renting or leasing real estate, transactions involving assets or services or
provision or acceptance of financial support by accepting or offering loans, guarantees, offering assets
as collateral for debts including any other similar circumstances that cause The Company or parties to
a contract to have debt obligations to be paid to one another valued at three percent of The Company’s
tangible assets or 20 million baht and up, whichever is lower. Calculation of the aforementioned debt is
to be consistent with methods for calculating value of connected transactions pursuant to the Capital
Market Supervisory Board Notification on Criteria for Allowing Connected Transactions. Consideration
of the aforementioned debt is to include debts incurred in one year before the date of business

relations with the same person.

6. Independent directors must not be or have been auditors of The Company, the parent
company, subsidiaries, associated companies, major shareholders or individuals with control authority
over The Company and independent directors must not be major shareholders, individuals with control

authority or a partner of the auditing office where auditors of The Company, the parent company,
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subsidiaries, associated companies, major shareholders or individuals with control authority over The
Company work unless independent directors have not had the aforementioned characteristics for no

less than two years before accepting the position.

7. Independent directors must not be or have been providers of any professional services
including services as a legal or financial consultant who was paid service fees exceeding two million
baht per year by The Company, the parent company, subsidiaries, associated companies, major
shareholders or individuals with control authority over The Company in addition to not being a major
shareholder, an individual with control authority or a partner of that professional service provider unless
independent directors have not had the aforementioned characteristics for no less than two years

before accepting the position.

8. Independent directors must not be directors who were appointed to represent directors of The

Company, major shareholders or shareholders who are connected to major shareholders.

9. Independent directors must not engage in businesses with the same conditions as the
business of The Company or subsidiaries and businesses in significant competition with the business
of The Company or subsidiaries. Independent directors must not be a major partner in partnerships or
a director who is involved in management, an hired worker, an employee, a salaried consultant or a
shareholder of more than one percent of all shares eligible for voting in other companies engaged
businesses with the same conditions as the business of The Company or subsidiaries and businesses

in significant competition with the business of The Company or subsidiaries.

10. Independent directors must not have any other characteristics preventing independent

directors from providing independent opinions regarding The Company’s operations.
DIRECTOR QUALIFICATIONS

1. Directors must be individuals who have knowledge, abilities, honesty, business ethics and

sufficient time to dedicate knowledge, abilities and perform duties for The Company.

2. Directors must have qualifications and no prohibited characteristics pursuant to laws on public
limited companies, laws on securities and exchanges and other relevant laws including no
characteristics indicative of lack of suitability for trust to manage businesses with publicly held shares

according to notifications and specifications of the Capital Market Supervisory Board.

3. Directors must not be an individual who operates a business with the same characteristics as
The Company and in competition with The Company’s business or become a partner or director in
juristic persons that operate a business with the same characteristics as The Company in competition

with The Company’s business regardless of whether such business operations were for personal gain
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or for the benefit of others unless directors informed the shareholder meeting before the vote to appoint

the director.

4. Independent Directors must have qualifications concerning independence specified by The
Company consistent with guidelines prescribed by Capital Market Supervisory Board Notifications.
Furthermore, independent directors must be individuals capable of equitably maintaining the interests
of all shareholders to prevent conflicts of interest. Moreover, independent directors must be able to

attend Board of Directors meetings and offer independent opinions.
(2) Sub-Committees

The Board of Directors has appointed four sub-committees, namely the Executive Committee, the
Audit Committee, Nomination and Remuneration Committee, and the Risk Management Committee to
moderate operations within the scope of authority established to enhance the performance of the Board
of Directors. The composition and appointment of such sub-committees is in accordance with the
criteria in the composition and appointment of the Board of Directors, Executive Committee, Audit

Committee, Nomination and Remuneration Committee, and Risk Management Committee.
(3) Scope of Dutiesand Responsibilities of Chairman

3.1) The Chairman or other assigned person convenes the Board of Directors’ meeting.

Encourage the directors to attend the Board of Directors’ meeting.
3.2) Perform duties in determining the meeting agenda with the Chief Executive Officer.

3.3) Be the Chairman at the Board of Directors’ meeting, and control the meeting efficiently in line
with the agenda, articles of association and applicable laws, allocate sufficient time for the
management to propose topics, support and give the directors an opportunity to discuss and exercise

their independent opinions, control discussion of issues, and declare a resolution in the meeting.

3.4) Be the Chairman at the shareholders’ meeting, and control the meeting efficiently in line with
the agenda, articles of association and applicable laws, allocate sufficient time for the management to
propose topics, support and give the directors an opportunity to discuss and exercise their

independent opinions, control discussion of issues, and declare a resolution in the meeting.

3.5) Encourage the directors and executives and employees of the company to perform in line

with the Good Corporate Governance Policy of the company.
3.6) Inform the Board of Directors of any important information.

3.7) Oversee and ensure that the Board of Directors to perform their duties in line with the scope
of roles, duties, and responsibilities of the Board of Directors, applicable laws as well as the good

corporate governance principles its duties efficiently to achieve the Company’s objectives.
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3.8) Promote a culture of openness and debate through ensuring constructive relations between
the executive directors and non-executive directors, and between the Board of Directors and the

management.
(4) Roles, Duties and Responsibilities of the Board of Directors
4.1) Corporate Governance Policy

The Company is committed to maintaining high standards of good corporate governance in
the Company by adhering to the principles of good corporate governance in accordance with good
corporate governance principles for listed companies 2012 of the Stock Exchange of Thailand. The
Company has also adopted the Code of Conduct, which has been approved by the Board of Directors
and has been promoted throughout the organization to be understood and practiced at all times. In
addition, Standard Operating Procedures have been developed to control operations and
performances within the organization. the Board of Directors also periodically approves and
promulgates new internal rules and regulations aimed at improving the Company's good corporate

governance.
4.2) Code of Conduct

The Company has created a Code of Conduct manual approved by the Board of Directors
and it is required that the employees, management, and directors shall comply with such Code of
Conduct strictly. The mentioned Code of Conduct has also been promoted throughout the organization

to be understood via e-mail as well as placing on the public relations board to promote compliance.

The code of conduct was drafted under integrity principles, transparency principles, good

corporate governance principles and good social ethics.
4.3) Conflicts of Interest

Transactions between the Company and any connected persons that may bring conflicting
shall be thoroughly considered by the audit committee. If it is an important inter-transaction, the
transaction must be approved by the Board of Directors and/or the shareholders' meeting, depending
on the nature and size of the transaction according to the requirements of the Capital Market
Supervisory Board. Any directors or executives who has interests or is involved will not participate in

the decision-making process of the mentioned transaction.

In this regard, such transactions must be made under normal trading conditions, with a fair
and at arms' length basis. The Company will refer to the independent appraiser's report appointed by

the Company to set a fair price for both the Company and related parties.
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4.4)  Internal Control and Audit System

The Company recognizes the importance of an effective internal control system by the
Board of Directors and has assigned the Audit Committee to make sure that the Company has
adequate internal control systems (in five different areas: organization and environment, risk
management, management operational control, information and communication system, and

monitoring system) and to report to the Board of Directors.
Internal Audit

The Company has established an independent internal audit department with an internal
audit supervisor overseeing the internal audit process and reporting directly to the Audit Committee
to monitor and assess the adequacy and effectiveness of internal control of the Company and its
subsidiaries in accordance with the annual audit form approved by the Audit Committee and
reported to the Audit Committee on a quarterly basis to improve the efficiency and effectiveness of

the Group Company's operations.

In this regard, the appointment, removal, and relocation of the position of Internal Audit

Supervisor must be approved by the Audit Committee.
4.5) Whistleblowing Channels

The Board of Directors provides clear guidelines for those who wish to report clues or

stakeholders through the Company’s website (www.sermsang.com) under “complaint on

misconduct” heading or report directly to the Company. The channel for whistleblowing is assigned
through the Company's Internal Audit Supervisor in order to report to the independent directors or
the Audit Committee of the Company in order to review the information in accordance with the

procedures established by the Company and report to the committee.
4.6)  Establish risk management policy

The Board of Directors establishes risk management policy to cover the entire organization
by having management regularly follow policies and reports to the Board of Directors, and should
review the system or evaluate the effectiveness of risk management at least once a year and disclose
it in the annual report and at any time that the risk level of change is found, including the emphasis

on early warning signs and the various irregular transactions.
4.7)  Supervision of operations of subsidiaries and/or associated companies

In regard to supervising the Company's holding business, the Company has placed an

emphasis on establishing guidelines for supervising the operations of its subsidiaries and joint
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ventures in its Investment, Supervision of Operations and Management in Subsidiaries and

Associated Companies Policy.

The Company has assigned directors and representatives who are experts in the
Company's business to represent the Company in serving as a director in the Company’s
subsidiaries or associated companies, to supervise the management and report the performance to
the Board of Directors' meeting on a quarterly basis. The proportion of representatives of the
Company who hold directorship positions in subsidiaries and associated companies, at least, is in
proportion to the Company's shareholding in that company. In addition, the determination of
important policies and voting on important agenda items of subsidiaries and associated companies

must be approved by the Board of Directors.

In this regard, supervision of the operations of the Company's subsidiaries and overseas
subsidiaries shall be to the extent that is not contrary to the foreign law, rules or regulations and/or
regulations of such Company, and as far as it does not make or may not result in its subsidiaries and
overseas subsidiaries being obliged to take any further action beyond the compliance with applicable
laws or regulations, and to the extent that it does not cause its subsidiaries and overseas subsidiaries

to lose any benefits that should be obtained under foreign law.

However, in the event that the Company is unable to push its subsidiaries and/or affiliates
to comply with this policy due to the legal restrictions of the country in which the Company's
subsidiaries and/or affiliates is located, the Company will take other equivalent measures to ensure
that the Company has a governance mechanism that enables the Company to supervise, manage and
take responsibility for the operations of its subsidiaries and/or affiliated companies that operate its
core business as an entity of the Company, as well as to provide measures to monitor the
management of such companies in order to preserve the interests of the Company's investments. In
this regard, subsidiaries and/or affiliated companies engaged in the Company's core business shall
be defined in accordance with the definitions set forth in the Notification of the Capital Market

Supervisory Board No. 39/2016 and the amended version.
(5) Meetings of the Board of Directors and Sub-Committees
(5.1) Board of Directors

The Company will hold at least four regular board meetings each year on a quarterly

basis, which will be determined and notified in advance.

In this regard, the dedication of each director to the Company should not be focused
solely on spending time attending meetings. However, it should include exchange of opinions,

advice, experience, and networking to increase the benefits of the Group Company's business.
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(5.2) Executive Committee

The Company will hold regular meetings of the Executive Committee at least once a year,

which will be determined and notified in advance.

In this regard, the dedication to the Company of each executive committee member
should not be focused solely on spending time attending meetings. However, it should include an
exchange of opinions, advice, experience, and networking to increase the benefits of the Group

Company's business.
(5.3) Audit Committee

The Company will hold regular meetings of the Audit Committee, at least four times each

year on a quarterly basis, which will be determined and notified in advance.
(5.4) Nomination and Remuneration Committee

The Company will hold a meeting of the Nomination and Remuneration Committee at least

once a year, which will be determined and notified in advance.
(5.5) Risk Management Committee

The Company will hold risk management committee meetings at least once a year, which

will be determined and notified in advance.
(6) Self-assessment of the Board of Directors

The Company has established an annual evaluation of the performance of the Board of Directors
to jointly consider and summarize the results of the work assessment and review the performance. The
Company has established a self-assessment of the Board of Directors in the self-assessment form of

the entire committee.
(7)  Remuneration for Directors and Executives

(7.1) Ensure that the remuneration of directors is in a manner comparable to the levels
practiced in the industry, and the individual's experience, obligations, scope of roles and
responsibilities, as well as the expected benefits of each director. Directors who are assigned
more duties and responsibilities, such as being a member of a sub-committee, should also

receive additional compensation appropriately.

(7.2) Ensure that the remuneration of the Chief Executive Officer and senior management is
in accordance with the principles and policies prescribed by the Board of Directors and in the

best interests of the Company.
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(7.3) All non-executive directors or remuneration committees evaluate directors and
executives annually for consideration of remuneration of directors and executives by using pre-
agreed norms with directors and executives in accordance with concrete criteria. This includes
financial performance and portfolio of long-term compliance with strategic objectives and present
the above assessment results to the Board of Directors for approval, and the Chairman should

communicate the results to the Chief Executive Officer.
Director and Executive Development

(8.1) Promoting and facilitating training and educating stakeholders in the Company's
corporate governance system, such as directors, to continuously improve the operation. Training
and education may be done internally in the Company or using the services of external

institutions.

(8.2) Every time a new director is appointed, management will provide documents and
information useful to the duties of the new directors, as well as to introduce the business

characteristics and business practices of the Group Company to new directors.

(8.3) Board of directors determines Succession Plan for preparation of plans to significant
positions including plans to improve personnel to have an appropriate number, knowledge, skills,
experience and characteristics. In order to enable The Company to operate the business

continually in the long term.

6.2 Code of Conduct

(1) Policy

Code of Conduct is applicable to Directors, Management Team, Employees of the Company, all of its

affiliated companies at all levels regardless of whether or not they have signed the

acknowledgement.

(2) Compliance with the law

The purpose of the Group Company is to do business lawfully and in accordance with the

requirements and respect the rights of traders or their counterparts and customers.

(3) The Company's Code of Conduct consists of:

3.1 Behaving in accordance with the Company's rules, regulations, announcements and directives.
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This Code of Conduct is an addition to the regulations, announcements, other orders of the Group Company. If

any regulatory statements, notices, or directives conflict with those in the Code of Conduct, use the text in this

Code instead.

All directors, executives, and employees of the Group Company must behave in accordance with the

rules, regulations, announcements and directives of the Group Company and of their immediate

supervisors and supervisors, that is:

3.1.1

Policy and compliance must be supported as well as regulations, orders, agreements,
announcements, or circulars of the Group Company which are strictly announced to all

employees.

The Company shall carry out its duties with integrity and fairness, as well as report incidents

that may damage the Group Company's reputation and assets as soon as possible.

Be polite, courteous, and respectful to colleagues.

To perform duties with intent and dedication, maintain the Group Company's rules and
governance to set a good example for employees in general in order for the Company to

progress rightfully.

The interests and confidentiality of the Group Company, customers or in connection with any
business that the Group Company is strictly confidential and must not be disclosed.
Dissemination of news regarding the Group Company’s finances and business must be
done only in accordance with the proper and authorized guidelines and must be done with
prudence and efficiency. Therefore, throughout the period of being an employee of the
Group Company and after the termination as the Group Company's employees, all
employees agree to maintain the confidentiality of the mentioned information. If such
information is disclosed or sent to others or used for any matter other than the performance
of duties for the Group Company, the employee agrees to be liable to indemnify the Group

Company as actually incurred in all respects.

Everyone must be vigilant and help to protect the assets of the Group Company to ensure
there will be no damages or losses, whether from a person or from any disasters, as fully as
possible, and must not utilize any items, either equipment or assets of the Group Company
for personal benefits or for the benefit of others who are not involved in the Group

Company’s business operations.
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3.1.7  Administrate all works by adhering to morality and ethics, as well as promoting morality and
ethics at all levels of the Group Company as well as monitor and manage potential conflicts

of interest in the Group.

3.1.8  Close supervision of subordinates must be administered with fairness and no prejudice.

3.1.9  Must be ready to work as a team and be able to listen to the opinions of others.

3.1.10 To comply with, as well as promote and supervise the subordinates to strictly comply with
the regulations, disciplines and requirements of the Group Company in the use of computer
systems, computer data and computer traffic data of the Group Company to ensure that the
use of computers of the Group is compliant with computer law, copyright law or other
applicable laws to prevent any damages to the reputation and image of the Group

Company.

3.2 Undesirables

All directors, executives, and employees of the Group Company shall refrain from practices or

behaviors that will lead to the degradation of the Group Company and themselves, that is:

3.2.1 Take the company's working time to do other things or take personal advantage during

working hours.

3.2.2  Conduct a business that has the same nature and compete with the business of the Group
Company, whether for self-benefit gains or the gains of others or become a shareholder with

management dominance which may be damaging to the Group, either directly or indirectly.

3.2.3 Behave in a way that may degrade their own work status and the honor of the Group

Company.

3.2.4  Inform or use false statements or conceal the truth that should be disclosed to the Group

Company.

3.2.5  Work with negligence and act inappropriately under their own duties rather than completing

the work in a proper and honest way.

3.2.6  Conceal or distort the truth in order to obtain the interests of oneself or others, which may

cause damage to the Group, either directly or indirectly.
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3.2.7

3.2.8

3.2.9

3.2.10

3.2.11

3.2.12

3.2.13

3.2.14

3.2.15

3.2.16

3.217

3.2.18

Disrupt or act in any way that impedes the performance of the authorized personnel of the

Company or issue any orders that force the employees to act wrongfully or unethically.

Breaking civil and criminal laws that damage oneself or others, whether intentionally or not.

Disclose wages or salaries or the increased salary rates of themselves or of others, whether

intentionally or not.

Demand or consent to accept assets or other benefits from customers, traders, partners,
competitors, or any other person who does business with the Group or arrange or accept
hospitality, which proves beyond reasonableness, except for traditional gifts or business
receptions as usual, or the cost of promoting a business that brings a commercial reputation

as a customary exchange.

Bribe and/or take any actions that cause damage to the Group Company and/or corruption,
either directly or through third parties, and/or improperly influence government agents,
customers or trade partners which is considered as a violation to the policies of the Group

Company.

Take any additional, truncated or corrective actions in any record or information to alter or
misrepresent performance and record the accounting to be intentionally misrepresented for

any purpose.

Payment or management of the business with the intent or to lead people to understand that
part of the payment or management of the business are done with purposes other than

those specified in the document for payment or business management.

Shall not be a person who has an oversupplied debt or has a reason under the law to

assume that they are an oversupplied debt.

Fail to maintain information on the intellectual property of the Group Company, or the

Company, which has been obtained by the employee performing their duties.

Plagiarize the works and intellectual property of others.

Perform any act that unlawfully exploits oneself or others.

Allow a non-procurement organization seek support from a vendor or partner. (If there is a

need to seek such support for the benefit of the Group Let various agencies consult with the
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purchasing line to be the person responsible for the action. Except for joint marketing

activities, the marketing of the marketing and business development line is responsible)

3.2.19 Acts that neglect or facilitate any person who exploits or accesses or interferes with
computer systems, computer information, computer traffic information of the Group
Company, or without the permission of the Group Company, or intentionally, supporting or
consenting to the occurrence or existence of the misconduct of service providers under

computer law or copyright law or other applicable laws.

3.2.20 Use inside information for their own benefit or others to buy or sell shares of the Group
Company or provide inside information to other parties for the benefit of buying or selling

shares of the Company.

(4.) Disciplinary Procedures

4.1 Non-serious violations: The person will receive a written warning letter which will indicate the
nature of the breach as well as the reasons that rely on the principle of the breach, giving the
person the opportunity to dispute the allegations against the supervisor. If the issue is not
resolved, the matter shall be presented to the Board of Management for consideration and the
disciplinary committee's decision shall be final. If there is a second violation or the person does
not resolve the offence of the breach in the first place as received the warning letter, the person

will be subject to strict disciplinary action, which may include dismissal.

4.2 Serious violations, including violations such as giving or receiving bribes, fraud, disclosure of
confidential information or intellectual property of the Company to third parties and any actions
that degrade the Company's honor, or concealing or not reporting any important information,
discussions or documents to the Supervisor. The Company may consider termination without

compensation and without the need to issue a written warning letter.
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/. Corporate Governance Structure and significant information
about the Board of Directors, the Subcommittees,
the Executives, Employees and others.

71 The Board of Directors

As of 31 December 2022, Management Structure of the Company consists of the Board of
Directors and 4 sub-committees as follows: (1) The Audit Committee (2) The Risk Management Committee

(3) The Nomination and Remuneration Committee and (4) The Executive Committee with the following

detail.
(1) The Board of Directors
List of names Position

1. Mr. Kamthon Wangudom Chairman of the Board /Independent Director / Director of
the Audit Committee

2. Mr. Viwat Kraipisitkul Director /Chairman of the Executive Committee / Chairman
of the Risk Management Committee/ Director of the
Nomination and Remuneration Committee

3. Mr. Samrieng Mekkriengkrai Independent Director / Chairman of the Audit Committee /
Chairman of the Nomination and Remuneration Committee

4. Mr. Dhana Buphawanit Independent Director / Director of the Audit Committee /
Director of the Nomination and Remuneration Committee

5. Ms. Thantaporn Kraipisitkul Director / Executive Director / Director of the Audit
Committee / the Deputy of Chief Executive Director

6. Mr. Tanawat Kraipisitkul Director/ Executive Director

7. Mr. Varut Tummavaranukub Director / Executive Director / Director of the Risk
Management Committee / Chief Executive Officer

8. Mrs. Thanyanee Kraipisitkul Director

9. General Phairat Phoubon Independent Director

10. Mr. Monchai Pongstabadee Independent Director
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(2) The Audit Committee

List of names

Position

1.

Mr. Samrieng Mekkriengkrai

Chairman of the Audit Committee

2.  Mr. Dhana Buphawanit Director of the Audit Committee
3.  Mr. Kamthon Wangudom Director of the Audit Committee
(3) The Risk Management Committee
List of names Position
1. Mr. Viwat Kraipisitkul Chairman of the Risk Management Committee
2. Ms. Thantaporn Kraipisitkul Director of the Risk Management Committee
3. Mr. Varut Tummavaranukub Director of the Risk Management Committee
(4) The Nomination and Remuneration Committee
List of names Position
1. Mr. Samrieng Mekkriengkrai Chairman of the Nomination and Remuneration
Committee
2. Mr. Viwat Kraipisitkul Director of the Nomination and Remuneration
Committee
3. Mr. Dhana Buphawanit Director of the Nomination and Remuneration

Committee
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(5) The Executive Committee

List of names Position
1. Mr. Viwat Kraipisitkul Chief of the Executive Committee
2. Ms. Thantaporn Kraipisitkul Member of the Executive Committee
3. Mr. Tanawat Kraipisitkul Member of the Executive Committee
4. Mr. Varut Tummavaranukub Member of the Executive Committee

711 Authorized Directors

Authorized Directors are Mr. Viwat Kraipisitkul or Ms. Thantaporn Kraipisitkul or Mr. Varut

Tummavaranukub; two (out of three) who countersign with the Company’s seal binds the Company.

7.1.2 The Committee of the Subsidiaries

7.1.2.1 The Committee of the Subsidiaries
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7.1.2.2 The Authorized Directors of the Subsidiaries

Company Detail
1. SPN Mr. Viwat Kraipisitkul or Ms. Thantaporn Kraipisitkul sign with Company Seal
2. AE Mr. Varut Tummavaranukub sign with Company Seal
3. EP Ms. Thantaporn Krapisitkul or Mr. Varut Tummavaranukub sign with Company Seal
4. PE Ms. Thantaporn Kraipisitkul or Mr. Varut Tummavaranukub sign with Company Seal
5. PTG Ms. Thantaporn Kraipisitkul or Mr. Varut Tummavaranukub sign with Company Seal
6. PPP Ms. Thantaporn Kraipisitkul or Mr. Varut Tummavaranukub sign with Company Seal
7. SCS Ms. Thantaporn Kraipisitkul or Mr. Varut Tummavaranukub sign with Company Seal
8. SRP Ms. Thantaporn Kraipisitkul or Mr. Varut Tummavaranukub sign with Company Seal
9. SS Ms. Thantaporn Kraipisitkul or Mr. Varut Tummavaranukub sign with Company Seal
10. SSC Ms. Thantaporn Kraipisitkul or Mr. Varut Tummavaranukub sign with Company Seal
11. Sl Ms. Thantaporn Kraipisitkul or Mr. Varut Tummavaranukub sign with Company Seal
12. SN Ms. Thantaporn Kraipisitkul or Mr. Varut Tummavaranukub sign with Company Seal
13. UPT Ms. Thantaporn Kraipisitkul or Mr. Varut Tummavaranukub sign with Company Seal
14. SGP Authorized directors sign to bind the Company as per meeting resolution of each committees
15. SEG Authorized directors sign to bind the Company as per meeting resolution of each committees
16. ACM Authorized directors sign to bind the Company as per meeting resolution of each committees
17. SJC Directors sign with the Company Seal
18. SSSG Authorized directors sign to bind the Company as per meeting resolution of each committees
19. TGC Authorized directors sign to bind the Company as per meeting resolution of each committees
20. TTQN Mr. Varut Tummavaranukub or Mr. Passakorn Panyaratanakorn sign with Company Seal
21. SSEP Authorized directors sign to bind the Company as per meeting resolution of each committees
22. SSE Authorized directors sign to bind the Company as per meeting resolution of each committees
23. TTTV Mr. Varut Tummavaranukub or Mr. Passakorn Panyaratanakorn sign with Company Seall
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Company

Detail

24. NRP Mr. Varut Tummavaranukub or Ms. Thantaporn Krapisitkul sign with Company Seal

25. RAP Mr. Sumet Suttapukti and Miss Siriporn Jungtumdeerungkajorn or Mrs. Jutatip Yimsiri sign with
Company Seal

26. RI Mr. Sumet Suttapukti and Miss Siriporn Jungtumdeerungkajorn or Mrs. Jutatip Yimsiri sign with
Company Seal

27. SSTE Mr. Varut Tummavaranukub or Ms. Thantaporn Krapisitkul sign with Company Seal

28. sTZ Mr. Varut Tummavaranukub or Ms. Thantaporn Krapisitkul sign with Company Seal

29. SNV Mr. Varut Tummavaranukub or Ms. Thantaporn Krapisitkul sign with Company Seal

30. Betten Mr. Varut Tummavaranukub or Ms. Thantaporn Krapisitkul sign

31. LKY Mr. Sumet Suttapukti and Miss Siriporn Jungtumdeerungkajorn or Mrs. Jutatip Yimsiri sign with
Company Seal

32. LCK Mr. Sumet Suttapukti and Miss Siriporn Jungtumdeerungkajorn or Mrs. Jutatip Yimsiri sign with
Company Seal

33. LNR Mr. Varut Tummavaranukub or Ms. Thantaporn Krapisitkul sign with Company Seal

34. LsK Mr. Sumet Suttapukti and Miss Siriporn Jungtumdeerungkajorn or Mrs. Jutatip Yimsiri sign with
Company Seal

35. IRP

Mr. Sumet Suttapukti and Miss Siriporn Jungtumdeerungkajorn or Mrs. Jutatip Yimsiri sign with

Company Seal

7.2 The Sub-Committee

The structure of the Company’s committee consists of the Board of Directors and 4 Sub-Committees

which is the Audit Committee, the Risk Management Committee, the Nomination and Remuneration Committee

and the Executive Committee.
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7.2.1 The Board of Directors

Presently, the Board of Directors consists of 10 persons with the following detail.

List of names Position

1. Mr. Kamthon Wangudom Chairman /Independent Director
2. Mr. Samrieng Mekriengkrai Independent Director

3. Mr. Dhana Buphawanit Independent Director

4. Mr. Viwat Kraipisitkul Director

5. Ms. Thantaporn Kraipisitkul Director

6. Mr. Tanawat Kraipisitkul Director

7. Mr. Varut Tummavaranukub Director

8. Mrs. Thanyanee Kraipisitkul Director

9. General Phairat Phoubon Independent Director

10. Mr. Monchai Pongsatabadee Independent Director

Note: Ms. Samornmart Chaiphatikarn works as the Company’s secretary.
Scope, authority, duty and responsibility of the Board of Directors

The meeting of the Board of Directors has approved scope, authority, duty and responsibility of

the Board of Directors as follows:

1)  Comply with applicable laws, the Company‘s objectives and rules, the Board resolution and the

resolution of shareholder with responsibility, caution and honesty.

2) Consider and approve vision, business strategy, business direction, goal, corporate approach,
operation plan and budget of the Company and the subsidiaries as the proposal of the Board of

Directors and Management.

3) Supervise the operation management and the performance of the Executive Committee, Chairman,

Chief Executive Officer, Management and any delegated persons to comply with the policy.

4) Monitor the performance of the Company, the subsidiaries and the associated continually according to

the operation plan and the Company‘s budget.

5) Arrange for the Company, the subsidiaries and the associated to adopt proper and efficient

accounting system, good internal control and good internal audit.
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6) Provide the Statement of Position and Income Statement as at end of the fiscal year of the Company
and the subsidiaries and authorize to certify the financial statement for the proposal of the shareholder

resolution.

7) Propose the selection and the appointment to the auditors of the Company and the subsidiaries and

reasonable audit fee as the Audit Committee’s proposal to the Annual General Meeting for approval.

8) Set and adopt the written good corporate governance policy efficiently to ensure that the Group is

fairly responsible for all stakeholders.

9) Propose the appointment to the qualified persons to be the Director without the prohibited qualification
as per Public Limited Companies Act B.E.2535, Securities and Exchange Act B.E.2535 including the
relevant announcement, rules and/or regulations due to the vacancy of the position of Director in case
of expiration and other reasons. In addition, determine the Directors' remuneration for shareholders’

approval.

10) Appoint sub-committee including the Audit Committee, the Executive Committee, the Nomination and
the Remuneration, Risk Management Committee or any sub committees as well as determine an

authority of the sub-committee to assist and support the Board’s operation.
11) Consider and amend the name of authorized Directors.

12) Consider the appointment of the Executives and Company’s Secretary as the definition set by the
Securities and Exchange Commission or the Capital Market Supervisory Board as well as determine

the executives’ remuneration as proposed by the Nomination and Remuneration.
13) Ask for professional opinion from external organizations for suitable decision, if necessary.

14) Encourage Directors and Executives of the Company to participate in seminar courses about their

duties and responsibilities organized by Thai Institute of Directors Association (IOD).
15) Supervise the Company’s operation efficiently and protect benefit for all stakeholders.
16) Organize the Annual General Meeting for shareholders within 4 months after the end of fiscal year.
17) Organize the Board meeting at least every 3 months.

18) Generate annual report of the Board and financial statement of the Company and the subsidiaries to
present the financial position and performance of the Company and the subsidiaries in prior year as

well as propose for shareholders’ meeting to review and approve.
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19)

20)

(1)

Supervise management and operation of the Company and the subsidiaries as per the Company‘s
policy. In case of change in Directors of the subsidiaries, the Board has to manage to ensure that the
subsidiaries’ Directors who are nominated or appointed by the Company will acknowledge and comply
with corporate policies, Public Limited Companies Act, Civil and Commercial Code, Securities Laws
including announcement, rules, any regulations of the Capital Market Supervisory Board, the Securities
and Exchange Commission and the Stock Exchange of Thailand such as related company
transactions,acquisition and disposition of significant assets which is unconflicted to any laws
including adequate, proper internal control and internal audit.

Set policies, supervise to have a system that well supports anti-corruption efficiently to ensure that the
Board of Directors has realized and given importance to anti-corruption and instilled it to become the
organizational culture.

In addition, the Board of Directors is in charge of determining measurement and mechanism
direct and indirectly, monitoring the subsidiaries and/or associated (if any) to comply with the
measurement, mechanism, corporate control policy, Public Limited Companies Act, Civil and
Commercial Code, Securities Laws including announcement, rules, any regulations of the Capital
Market Supervisory Board, the Securities and Exchange Commission and the Stock Exchange of
Thailand as well as protecting the interests in corporate investment. In addition, the Board is authority
in compliance and management to the subsidiaries and/or associated (if any) with previous approval
from the Board of Directors and shareholder meeting (as the case maybe) and approval from the
meeting of Board of Directors and/or Shareholder of the subsidiaries and/or associated (as the case

maybe) as follows:

Authorization of the Board of Directors

(a) The appointment or nomination of directors and executives in subsidiaries and/or associated (if
any) is at least proportion to corporate shareholding in the subsidiaries and/or associated (if any).
The authority of the appointed or nominated director and executives is the consideration of voting
in the meeting of subsidiaries and/or associated (if any), general management and normal
operation of subsidiaries and/or associated (if any) as appropriate to maximize profits unless there
are any agendas for the approval of the Board or Shareholders ‘meeting.

Furthermore, the qualification of nominated directors or executives as above is the persons in

White List of directors and executives of the security issuer who have roles, duties, responsibilities
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and reliable personality as per the Determination of Untrustworthy Characteristics of Company
Directors and Executives announced by the Securities and Exchange Commission.

(b) The consideration of final dividend and interim dividend (if any) of the subsidiaries and/or
associated (if any).

(c) The revision of articles of association of the subsidiaries and associated (if any) except the
revision of significant articles of association as per (2)(e).

(d) The consideration of annual budget of the subsidiaries and/or associated (if any).

(e) The appointment for the auditors of the subsidiaries and/or associated (if any) of which the

auditors are not in an affiliated of a full member audit office of the Company, which does not
correspond to corporate appointment approach that the auditors of subsidiaries and associated is
an affiliated of the same audit office as the Company's.
From (f) to (i) all transactions are significant and impacts on materiality of financial position and
operating performance of subsidiaries. Therefore, before the meeting of sub-committees and
directors who are appointed for subsidiaries. The case is about calculation of financial
transactions’ size of subsidiaries compared to the Company’s as per the criteria considered by
the Board of Directors which is quoted from the rules of Acquisition and Disposition of Assets
and/or the connected transactions (if any). In the consideration of the Board of Directors, all these
transactions include the following cases.

(f) The subsidiaries agree to generate related transactions or its transactions about acquisition or
disposition of assets including but not limited to the following issues.

(1) The subsidiaries agree to transfer or relinquish the benefits and claims consideration of

annual budget of the subsidiaries and/or associated (if any).
(2)  Sale or transfer all or part of subsidiaries’ business to third parties.
(3)  Purchase or transfer other business to be owned by subsidiaries.

(4) Execution, revision or cancellation for all or parts of leasing business of subsidiaries,
assignment to the attorney to operate for the subsidiaries or merging subsidiaries with other

businesses.
(5) Lease or hire purchase business or assets of all or significant part of subsidiaries’ business.

(g) Borrowing or lending, credit financing, guarantee, act in the law for subsidiaries’ financial burden
or subsidy to third-party for abnormal business of subsidiaries.

(h) Dissolution of subsidiaries.
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(i)

Abnormal and material transactions of subsidiaries.

(2) Authorization of Shareholders’ meeting prior to subsidiaries’ generating transactions

(a)

The case is about calculation of financial transactions’ size of subsidiaries compared to the
Company’s as per the criteria considered by the Board of Directors which is quoted from the rules
of Acquisition and Disposition of Assets and/or the connected transactions (if any). In the
consideration of shareholders’ meeting (the criteria for calculation as per relevant announcement
of the Capital Market Supervisory Board, the Stock Exchange of Thailand).

Capital increase of subsidiaries, share allocation and capital decrease are not proportion to
previous shareholding or any action which the proportion of the Company’s’ voting right in
shareholders meeting decreases less than proportion as law and the Company’ s regulation
directly and/or indirectly impact on has no authority to control subsidiaries. Moreover, calculation
for transactions size compared with the company’s size is to be approved in shareholders meeting
(the criteria for calculation as per relevant announcement of the Capital Market Supervisory Board,
the Stock Exchange of Thailand).

The dissolution of subsidiaries of which transaction calculation is not compared to the Company’s
and approved by shareholder meeting (the criteria for calculation as per relevant announcement
of the Capital Market Supervisory Board, the Stock Exchange of Thailand about acquisition or
disposition of assets).

Any unusual transactions of business which impact on subsidiaries significantly have calculated
transaction size approved by shareholders’ meeting (the criteria for calculation as per relevant
announcement of the Capital Market Supervisory Board, the Stock Exchange of Thailand about
acquisition or disposition of assets).

The revision of subsidiaries in materiality to financial position and performance of subsidiaries
includes but is not limited to only revision of subsidiaries which impact on voting right of the
Company in meeting of subsidiaries’ Board of Director and /or Shareholders or dividend payment.

In addition, Directors will operate subsidiaries to have internal control risk management system,

anti-corruption system including proper, efficient and concise monitoring measurement for operation of
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subsidiaries and associated which ensures operation of subsidiaries and associates corresponds to
plan, budget and policy of the Company as well as announcement, rules and criteria related to the
announcement , rules and criteria of the Capital Market Supervisory Board, the Stock Exchange of
Thailand , the Security and Exchange Commission, monitor subsidiaries and/or associates to disclose
related transaction and /or acquisition or disposition of assets and/or materiality transactions of the
Company and operate according to plan, budget, policy and criteria in corporate governance and
operation management completely and accurately.

Board of Directors can empower and /or delegate a representative within scope of authority as per
a power of attorney and/or principles, rules or order of the Company. The Board of Directors and
Representative who have duties and responsibilities have no authority to approve conflict transactions
the Board of Directors has no conflict as per the definition as announcement of the Security and
Exchange Commission and/or the Capital Market Supervisory Board and/or the Stock Exchange of
Thailand) , any interests or benefits or conflict with the Company and subsidiaries except approval as the
policy and approved criteria in Shareholders or Board of Directors Meeting as well as approval in normal
and condition business as per announcement of the Security and Exchange Commission and/or the

Capital Market Supervisory Board and/or the Stock Exchange of Thailand and/or relevant institution.
Moreover, Directors and Executives and/or subsidiaries have the following duties.

1) Disclose financial position, operating performance, related transactions of the Company and/or
subsidiaries including acquisition or disposition of assets with materiality to the Company and/or
subsidiaries completely, accurately and timely. The Board of Directors of the Company and/or
subsidiaries investigate related transactions or acquisition or disposition of assets with materiality of
the Company and subsidiaries according to the announcement of the Capital Market Supervisory

Board and/or the Stock Exchange of Thailand.

2) Disclose and submit their information and related persons to the Board of the Company and
subsidiaries to inform relationship and operation with the Company and subsidiaries which causes
conflict of interests and avoid conflict of interests transactions with the Company and subsidiaries. The
Board of the Company and subsidiaries have to inform this issues for any consideration with benefit to

the Company and subsidiaries.

Furthermore, Directors and Executives of the Company and/or subsidiaries have not to participate in

their interests or conflict directly and indirectly.
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The following actions causes Directors, Executives or related persons with the Company and/or
subsidiaries get financial advantage in addition to normal remuneration or damage the Company.

These actions assume conflict of interests of the Company materially.

(a) Transactions of the Company and subsidiaries with Directors, Executives or related persons

do not comply with criteria of connected transactions.
(b) Use of the Company and subsidiaries information except public information.

(c) Utilization of property or business opportunity of the Company and subsidiaries in the same
way as the Company and subsidiaries do (if any) which breaks criteria or regulation as the

Capital Market Supervisory Board's determination.

Report business plan, business expansion, big investment project including investment with other
entrepreneurs with operating performance reports as Directors determine, present and/or submit

documents for review as the Company requests.
Submit information or operating document to the Company as requested.
Inform and/or relevant documents to the Company if the Company finds material fact findings.

Arrange proper and adequate internal control for anti-corruption to the Company and/or subsidiaries,
clear operating system to shows that the Company has sufficient disclosure system, transaction
processing with materiality as per the criteria continually and reliably and channels for Directors and
Executives of the Company and /or subsidiaries to monitor operating performance, financial position,
intercompany transactions with Directors, transaction processing of subsidiaries with its Directors and
Executives, transaction processing with materiality of the Company and/or subsidiaries efficiently.
Moreover, the Directors and Executives have to arrange for mechanism in operating system
investigation in subsidiaries; whereas internal audit team and independent directors of the Company
can access to information directly and there are internal audit reports for Directors and Executives to

ensure that the Company and subsidiaries comply with working system regularly.

Prohibit Directors, Executive, Employee or delegator of the Company and /or subsidiaries including
spouse and underage child of these persons to use internal information of the Company and/or
subsidiaries which derives from duties, effect the Company and/or subsidiaries materially, give

benefits or returns to themselves or others directly and/or indirectly.

Directors, Executives or related persons of the Company and subsidiaries will operate with the

Company and/or subsidiaries whenever the transactions are approved by the Company’s Board of
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Directors and/or the subsidiaries’ Board of Directors (as the case maybe) depending on sizes of
calculated transactions as per the announcement about connected transactions and relevant criteria
of the Security and Exchange Commission and the Stock Exchange of Thailand; unless, transactions
are trade agreement as persons of ordinary prudence will treat to their counterparties in the same
situation with trade bargaining power, but without influence as the status of Directors, Executives or
related persons(as the case maybe). The trade agreement is needed to be approved by the Board or

corresponds to the principle as the Board approved.

9) Comply with the Company’s policies which the nominate or appointed directors will perform to ensure

that subsidiaries will comply with various policies of the Company.

In addition, operational duties of the Board of Directors of subsidiaries and/or associates will have no
conflict with laws, principles or international regulation and/or articles of associations, no influence on subsidiaries
and associates to perform outside the laws or relevant regulations and no effect for subsidiaries and associates to

lose their benefits according to international laws.

However, if the Company cannot operate for subsidiaries and/or associates to comply with authority, duty
and responsibility as specified in this report due to restriction of local laws of subsidiaries and associates as
above, the Company can operate with other measurement as equivalent to ensure that the Company has
mechanism of corporate governance to control management and responsibility of subsidiaries and associates as
the parts of the Company. The Company can also arrange measurement to monitor corporate operation to protect
interests in the Company’s investment for the definition of subsidiaries to correspond with the announce of the

Capital Market Supervisory Board no.TJ 39/2559 and the revision.

7.2.2 Sub-Committee
7.2.2.1 The Audit Committee

At present, the Audit Committee of the Company consists of 3 Audit Directors as below:

List of names Position
1. Mr. Samrieng Mekkriengkrai Chairman of Audit Committee
2. Mr. Dhana Buphawanit Audit Director
3. Mr. Kamthon Wangudom Audit Director

Note: Ms. Sarmornmart Chaiphatikarn acts as Company’s Secretary
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Mr. Thana Buphawanit is Audit Director with knowledge and expertise in review of corporate
financial statement who is appointed as Audit Committee an 2"2015 Extraordinary General Meeting of
Shareholders on 28" October 2015 by Mr. Thana Buphawanit who reviews Consolidated Financial

Statements and/or review of the Group as scope, authority, duty and responsibility as specified.

Scope Authority Duty and Responsibility of Audit Committee

The Boards’ Meeting has resolution to approve charters for the Audit Committee, scope,

authority, duty and responsibility of the Audit Committee as follows:

1)

Review financial reports for the Company and subsidiaries accurately and sufficiently and coordinate
with external auditors and Executives who have responsibility to generate quarterly and annual
financial statements. In addition, the Audit Committee might propose auditors to review or investigate

any material and necessary transactions during auditing of the Company and/or subsidiaries.

Review internal control and internal audit of the Company and subsidiaries properly, adequately and
efficiently, consider independence of Internal Audit Office and agree to appoint, transfer, terminate

internal audit office controller or any department who is responsible for internal audit.

Review compliance to Securities and Exchange Laws, Rules or any laws related to business of the

Group.

Consider, select, appoint any independent persons to be auditors of the Company and subsidiaries,
propose audit fee with regard to reliability, resource sufficiency, audit volume of an audit office and
experience of the delegated audit of the Company and subsidiaries as well as join meeting with

auditors without management once a year.

Consider related or conflict of interest transactions to be accurately and completely according to laws
and rules of the Stock Market of Thailand to ensure those transactions is reasonable and maximize

benefits for the Group.

Generate report of the result for corporate governance of the Audit Committee by disclosure in annual
report of the Company certified by the Chairman of Audit Committee and consists of at least

information as follows:
®  Comment for accuracy, completeness and reliability of corporate financial report

®  Comment for sufficiency of internal control of the Group
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®  Comment for compliance with Security and Exchange laws, rules of the Stock Market of Thailand

and related laws of the Group’s business

®  Comment for suitability of auditors

®  Comment for conflict of interests transactions

®  Number of meeting and attendance of each Audit Directors

®  Comment or overall fact findings which the Audit Committee gets operation as per Charter
and

®  Other transactions to be acknowledged by Shareholders and Investors within scope and

responsibility delegated from the Board of Directors.
7) Operate any other assignment from the Board of Committee with agreement from the Audit Committee.

8) In Audit Committee's operation, if any doubt or material transactions to financial position and operating
performance is found, the Audit Committee have responsibility to report to the Board to improve or
revise within proper period as the Audit Committee agrees. The Audit Committee has authority to
consult with professional consultants if necessary when considering corporate expenditure and/or

subsidiaries to operate within responsibility to be successful.
(a) Conflict of interests transactions
(b) Corruption or abnormality or significant defect in internal control

(c) Violation of Security and Exchange Laws, rules of the Stock Market of Thailand or laws about the

company’s business

If the Board or Executives of the Company and/or subsidiaries do not operate to improve or revise
within proper period according to paragraph1, an Audit Director can report for the transactions or any
actions according to paragraph1 to the Security and Exchange Commission or the Stock Market of

Thailand.
9) Review and propose to revise scope, duty and responsibility of the Audit Committee as appropriate.
10) Review rules or operating performance in prior year at least once a year.

11) Acknowledge and feedback on the follow-up of anti-corruption measures and review of financial and
accounting reporting systems, internal control systems, internal audit systems and risk management

systems linked to potential risks of corruption to ensure that the Company operations are concise,
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appropriate, op-to-date and efficient, comply with generally accepted standards, and also
acknowledge complaints and whistle blow about corruptions both within and outside related to the
organization, check the facts as informed by the Audit Committee, and present the complaints to the
Board of Directors to jointly consider punishing or solving the said problems according to the anti-
corruption policy

As above responsibility, the Audit Committee have responsibility to the Board of Directors director

who has responsibility to third parties.

7.2.2.2 The Risk Management Committee

Presently, the Risk Management consists of 3 Risk Management Directors with the following

details.

List of names Position
1. Mr. Viwat Kraipisitkul Chairman of Risk Management
2. Ms. Thantaporn Kraipisitkul Director of Risk Management
3. Mr. Varut Tummavaranukub Director of Risk Management

Note: Ms. Sarmornmart Chaiphatikarn acts as the Company’s Risk Management Director.

Scope Authority Duty and Responsibility of the Risk Management

Meeting of the Board has the resolution to approve scope, authority, duty and responsibility of

the Risk Management Committee.

1)

Consider and screen the Company’s overall risk management policies and guidelines which covers
key categories of risks, such as financial risks, investment risks, business risks, corruption risks, as
well as assess, monitor, review adequacy of the policies and risk management systems, including
effectiveness of the system and compliance to the specified policies to propose to the Board of

Directors for approval.

Supervise and support for operation for risk management to correspond to the Company’s strategy,

goal including variable situation.

Supervise for compliance to policy and framework of risk management to ensure that the Company
has efficient risk management as a whole and continuous operation. The Board can consider to

delegate the representative in individual and/or group to operate as assigned and appropriate. The
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objective is for the delegators to operate, monitor and report to the Risk Management about

compliance to the Company’s risk management policy.

4) Consider risk report from related committee to monitor important risk in organization level and
comment for possible risk, determination for measurement of risk control or risk management plan to

ensure that the Group has appropriate and sufficient risk management.

5) Report to the Board for material risks, risk management plan, results from risk assessment and
corporate compliance, compliance to measurement of risk control and/or specified risk management
to the Board continually. If any significant factors or events which will influence on the materiality of
financial position and operating performance of the Group, the Risk Management have to report to the

Board to consider for the measurement of risk control and/or risk management as soon as possible.

6) Coordinate with the Audit Committee about risk information and significant internal control for the
Audit Committee to consider for approval of internal control plan and to ensure that the Group have
proper internal control system for risk management including suitable risk management adaptation to

operate for all organization.
7) Enhance for culture of risk management within the Group.
8) Hold a meeting for the Risk Management Committee at least once a year.

9) Operate with risk management as the Board assigns.

7.2.2.3 The Nomination and Remuneration

Presently, the Nomination and Remuneration consists of 3 members as follows:

List of names Position
1. Mr. Samrieng Mekkriengkrai Chairman of the Nomination and Remuneration
2. Mr. Viwat Kraipisitkul Director of the Nomination and Remuneration
3. Mr. Dhana Buphawanit Director of the Nomination and Remuneration

Note: Ms. Thantaporn Kraipisitkul acts as the Secretary to the Nomination and Remuneration.

Scope Authority Duty and Responsibility of the Nomination and Remuneration Committee

Meeting of the Nomination and Remuneration Committee has resolution to approve scope,

authority, duty and responsibility of the Nomination and Remuneration as follows:

1) Propose structure, composition and qualifications of the Board of Directors and others Sub-Committee.
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Consider criteria and process to recruit and nominate proper personnel to be Directors, Chief
Executive Officer when expired or vacancy or other executive position as the Board assigns for the

Board of Directors to meeting of the Board of Directors or Shareholders (as the case maybe).
Propose list of names of Directors for the position in sub-committee of the Company.

Consider for approval in succession plan of top executives of the Company (as the definition
“Executives” specified by the announcement of the Securities and Exchange Commission Re:

Determination of Definitions in Notices on Issuance and Offering for Sale of Securities).

Consider the criteria in assessment performance of Executive Directors and Executive Committee and

propose to the Board of Directors.

Performance appraisal for Executive Directors and Executive Committee and propose for approval

from the Board of Director.

Propose guidelines for remuneration, remuneration method and other benefits to the Board of

Directors and sub-committees appointed by the Board.

Consider annual remuneration for Directors, Chief Executive Officer including meeting allowance,
annual bonus, welfare and other fringe benefits and propose to meeting of the Board and /or

Shareholders (as the case maybe).

Responsible and accountable for reviewing policies as appropriate and supporting effective anti-
corruption to comply with changes in business, and relevant rules, regulations and laws, and

approving the amendment to propose to the Board of Directors for approval

7.2.2.4 The Executive Committee

Presently, the Executive Committee consists of 4 directors as follows:

List of names Position
1. Mr. Viwat Kraipisitkul Chairman of the Executive Committee
2. Ms. Thantaporn Kraipisitkul Director of Executive Committee
3. Mr. Tanawat Kraipisitkul Director of Executive Committee
4. Mr. Varut Tummavaranukub Director of Executive Committee

Note: Ms. Samornmart Chaiphatikarn acts as Secretary of Executive Committee.
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Scope Authority Duty and Responsibility of the Executive Committee

Meeting of the Board of Directors has resolution for approval scope, authority, duty and

responsibility of the Executive Committee.

1)

Consider and set policy, business strategy, goal, operation plan, financial goal and budget by analysis
of business factors properly to propose for approval from the Board. In case of change of situation, the

Executive Committee will review approved budget to be suitable for situation.

Supervise, investigate, monitor business operation of the Group as per policy, business strategy, goal,
operating plan, financial goal and budget approved by the Committee with efficiency and

effectiveness, consult and recommend to management.

Determine organization structure about the Group’s management, appointment for management ‘s
transfer of each business, consider and follow succession plan of executives, unplanned human
resources in annual budget, criteria for remuneration appraisal criteria for management criteria and

approval for compensation for the position next to Chief Executive Officer.

Study financial feasibility for new project, authorize to consider and approve for the Company and/or
subsidiaries to invest or co-invest with individual, corporate or any business organization in the form of
the Executive Committee’s agreement to operate as objectives of the Company and/or subsidiaries,
consider and approve payment for investment, sign contract and/or operate in financial amounts

and/or relevant law and regulation and/or article of association.

Monitor operating performance and progress of project investment of each business and report the

result, problems or obstacles and guidelines for revision to the Board.

Consider, recommend or suggest to the Board of Directors about project’s proposal or operation of the
Group and consider selection in fund raising if necessary, which is over financial amount and/or laws
and relevant principles or article of association. The meeting of Shareholders and/or the Board will

approve as determined.

Consider, approve financial transactions with financial institution in open an account, borrow, loan
request, pledge, pawn, guarantee, land trading and ownership registration for benefit to business
operation of the Company and/or subsidiaries, signing contract, contact with government sector for
the right of the Company, and/or any operation until finished within specified financial amount and/or

laws and relevant principles or article of association.
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10)

11)

12)

13)

14)

15)

Consider and approve principles rules, policy of management and operation of the Group or operation

relevant to the Company.

Appoint and/or delegate to Executive Directors or one or many persons who act within scope of
authority of Executives Committee in proper period as the Executive Committee agrees; whereas the

Executive Committee can cancel or change that authority.

Authorize and responsible as delegation or policy which is the Board of Directors assigns

occasionally.

Consider and approve for manuals of power of authority for the representatives and /or the authorized
persons to know their scope, responsibility and authority This manual are used for operational manual

with reference evidence and follow the process systematically.

Consider, approve and signing contract of normal business operation of the Company and/or
subsidiaries according to capital budget or budget approved by the Directors. Financial amount of
each transactions is specified in table of power of authority approved by the Board but not over annual

budget approved by the Board.
Hold meeting for the Executive at least once a year.

Responsible and accountable for establishing the system and promoting and supporting the
implementation of anti-corruption measures, being a role model, supervising employees to comply with
anti-corruption measures, communicating to employees and related parties in all departments, and
reviewing the suitability of systems and measures to comply with changes in business, rules,

regulations and legal requirements

Set guidelines and recommend policies, strategies, operational frameworks, and set the goal as the
Company with good governance and sustainable development which will lead to standardized
organizational rules and regulations with the right approach in accordance with the organizational
objective of building the trust and sustainability for all groups of stakeholders and related organizations

both internally and externally with international standards

7.2.2.5 Chief Executive Officer

Meeting of Executive Committee has resolution for approval scope, authority, duty and

responsibility of the Chief Executive Officer as follows:
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1) Set policy, strategy, structure and authority including responsible for strategy planning and annual

budget as the Executives propose for approval from the Executive Committee and the Board.

2) Control, comply and operate and/or manage general work as per policy, plan and budget approved

by the Board.

3) Be representatives of the Company and/or subsidiaries according to objective, rules, policy,
principles, requirements, command, budget approved by the Board and/or Shareholders’meeting,
investigate and assess performance of the Group as specified in policy and report management
performance including operating progress to the Audit Committee or the Executive Committee (as the

case may be).
4) Authorize and be representatives of the Company to third parties in related business and benefit to the
Company.

5) Consider to approve operational plan of each department of the Company, requests from each
department which are out of their authorization, normal business operation of the Company as capital
budget or budget approved by the Directors including signing relevant contracts. Financial amount of
each transactions is specified in table of power of authority approved by the Board but not over annual

budget approved by the Board.

6) Authorize for command, regulation, announcement, record for operation as per policy and benefit to

the Company and for discipline in organization.
7) Delegate the executives to have authority to act in one or many issues as appropriate.

8) Approve appointment for various business consultants to correspond to the regulation of the Securities

and Exchange Commission and the Stock Exchange of Thailand.
9) Have authority, duty and responsibility to manage subsidiaries and each department in the Company.
10) Have other operation as the Board or the sub-committee assigns occasionally.

11) Set regulations, criteria, principles, rules for organization structure from the position next to Chief
Executive Officer including appointment, employment, transfer, remuneration, bonus and termination

of employees with the position next to Chief Executive Officer.

12) Have authority in power of attorney and /or delegate other persons to act for some duties by power of
attorney and/or delegation within scope of power of attorney and/or regulation, rules or command

specified by the Board and /or the Company.

210 “ SERMSANG POWER CORPORATION PUBLIC COMPANY LIMITED



13) Responsible and accountable for establishing the system and promoting and supporting the
implementation of anti-corruption measures, being a role model, supervising employees to comply with
anti-corruption measures, communicating to employees and related parties in all departments, and
reviewing the suitability of systems and measures to comply with changes in business, rules,
regulations and legal requirements.

Delegation for authority and responsibility of Chief Executive Officer or the representatives of Chief
Executive Officer have no authority to delegate or give power of attorney to approve conflict
transactions for himself or any persons( as the definition of the Securities and Exchange Commission
and/or the announcement of the Capital Market Supervisory Board and/or the Stock Exchange of
Thailand and/or the relevant office), have interests or get advantage or have conflict of interests with
the Company or subsidiaries except the approval as per policy and regulations approved by
Shareholders or the Board meeting. In addition, the approval is for normal business operation and
trading conditions according to the definition by the Securities and Exchange Commission and/or the
announcement of the Capital Market Supervisory Board and/or the Stock Exchange of Thailand and/or
the relevant office.
7.2.2.6 Directors from major Shareholders
As at 30 December 2022, the Company has 3 Directors as major shareholders (for direct and
indirect shareholding), 5 independent directors (3 Directors of the Audit Committee) and 10 Directors who
have specified qualifications in the announcement of the Capital Market Supervisory Board as the following

details of major shareholders.

Direct and indirect
proportion Corporate Position of
List of major shareholders )
as at 30 December Directors
2022

1. Mr. Viwat Kraipisitkul 17.3% Director
2. Ms. Thantaporn Kraipisitkul 14.9% Director
3. Mr. Tanawat Kraipisitkul 10.7% Director
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7.3 Executives

7.3.1 List of names and position of the Executives

As at 31 December 2022, the Company has 5 Executives as the following detail.

List of names

Position

1. Mr. Varut Tummavaranukub

Chief Executive Officer

2.  Ms. Thantaporn Kraipisitkul

Deputy of Chief Executive Officer

3. Mr. Chayut Leehacharoenkul

Chief Financial Officer

4. Mr. Passakorn Panyaratanakorn

Chief Operating Officer

5. Ms. Phonkamon Hongwilai

Assist Vice President - Accounting

212 ‘0 SERMSANG POWER CORPORATION PUBLIC COMPANY LIMITED




7.3.2  Organization Structure

As at 31 December 2022, management organization structure is shown as below:

Company Secretary

(Ms. Samornmart Chaiphatikarn)

Board of Directors

Risk Management

Chief Executive Officer

(Mr. Varut Thammavaranukub)

Deputy Chief Executive Officer

(Ms. Thantapolm Kraipisitkul)
I

Nomination and Audit Committee Executive
Remuneration Committee
Committee

Chief Financial Officer

(Mr. Chayut Leehacharoenkul)

(Chief Operating Officer)

(Mr. Passakorn Panyaratanakorn)

(act in place of)
Assistant Vice President,
Finance and Investor Relations

(Mr. Chayut Leehacharoenkul)

Assist Vice President -
Accounting

(Ms. Phonkamon Hongwilai)
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7.3.3 Organization structure of subsidiaries

At present, the Group has totally 35 subsidiaries (excluding operating company (“GK

Operator in investment structure as GK-TK)).

The Board of Directors

Chief Executive Officer

Mr. Varut Tummavaranukub

Deputy Chief Executive Officer
Ms. Thantaporn Kraipisitkul

Chief Financial Officer Chief Operating Officer
(Mr. Chayut Leehacharoenkul) Mr. Passakorn Panyaratanakorn
Assistant Vice President, Assist Vice President -
Finance and Investor Relations Accounting

(Ms. Chayut Leehacharoenkul)

Acting (Ms. Phonkamon Hongwilai)
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7.3.4  The Company operator (“GK Operator”) in GK-TK investment organization structure

For the Company who operates or manages solar power plant project in Japan within GK-TK
investment structure. The Group is a silent investor who has not operated or managed in solar power plant
project. Therefore, no representatives from the Company are directors, executives of the operator. However, the
Group specifies the duty of outside service provider who acts as directors and/or executives of the operators.

The operators will sign a contract as third -party with the following detail.

Asset Management Company will act as the Executives of the operator who is (1) monitor an
operation as scope of service providers as per contract such as the complete contractor and service provider
for operation and maintenance and (2) coordinate with other service providers such as accounting and
administration service provider and tax service provider etc. to ensure that those service providers comply with

conditions and rules in contracts.

7.4 Remuneration for Directors and Executives
7.4.1 Remuneration for Directors
(1) Cash remuneration

Shareholders' meeting for the year ended 2022, on 26 April 2022 has resolution for
remuneration of the Board, the Audit Committee, the Risk Management Committee and the
Nomination and Remuneration Committee to consider remuneration for the year ended 2022 as

follows:

Directors who is not Executives

The Company has policy to pay remuneration for Directors who is not Executive or

employee of the Company as follows:
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Meeting allowance per time

Monthly remuneration

Non-cash
The Committee (Baht/Number of Meeting) (Baht/month) e
2022 2023 2022 2023 2022 2023
The Board of Directors
- Chairman 24,000.0 24,000.0 30,000.0 30,000.0 -none- -none-
- Directors 20,000.0 20,000.0 | 20,000.0 | 20,000.0 | -none- | -none-
The Audit Committee
- Chairman of Audit Committee 24,000.0 24,000.0 - - -none- -none-
- Audit Committee Directors 20,000.0 20,000.0 - - -none- -none-
The Executive Committee
- Chairman of Audit Committee 24,000.0 24,000.0 - - -none- -none-
- Executive Directors 20,000.0 20,000.0 - -| -none-| -none-
The Nomination and Remuneration
Committee 24,000.0 24,000.0 - -| -nonme- | -none-
- Chairman of the Nomination and 20,000.0 20,000.0 - i} -none- -none-
Remuneration Committee
- Director of the Nomination and
Remuneration Committee
Risk Management Committee
- Chairman of Risk Management 24,000.0 24.000.0 - - -none- -none-
Committee 20,000.0 20,000.0 - -| -none-| -none-
- Director of Risk Management
Committee
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Directors who is Executives

The Company has no policy to pay remuneration to Directors who is Executives or

employees of the Company as at 31 December 2021 and 31" December 2022, the Company

summarizes remuneration of Directors as follows:

Total remuneration (Baht)

As at 31 December

As at 31 December

List of names Position 2022 2023
Baht Non-cash Baht Non-cash
. Mr. Kamthon Wangudom Chairman / Independent
652,000.00 -none- 608,000.00 -none-
Director/Audit Director
. Mr. Viwat Kraipisitkul Chief Executive Chairman /
Risk Management Chairman / 448,000.00 | -none- | 448,000.00 | -none-
Nomination and Remuneration
Director / Director
. Mr. Samrieng Mekriengkrai Audit Committee Chairman /
- . 544,000.00
Nomination and Remuneration -none- 500,000.00 -none-
Director/ Independent Director
. Mr. Dhana Buphawanit Audit Directors / Independent
Directors / Nomination and 500,000.00 -none- 460,000.00 -none-
Remuneration Director
. Ms. Thantaporn Kraipisitkul Executive Director / Risk
- -none- - -none-
Management Director / Director
. Mr. Tanawat Kraipisitkul Executive Director / Director 420,000.00 -none- 380.000.00 -none-
. Mr. Varut Tummavaranukub Executive Director / Risk
- -none- - -none-
Management Director/ Director
. Mrs. Thanyanee Kraipisitkul Director 400,000.00 -none- 380,000.00 -none-

Annual Registration Statement 2022 (Form 56-1 One Report 2022)

217




Total remuneration (Baht)

As at 31 December As at 31 December
List of names Position 2022 2023
Baht Non-cash Baht Non-cash
9. General Phairat Phoubon Independent Director
400,000.00 -none- 380,000.00 -none-
10.Mr. Monchai Pongsatabadee | Independent Director 400,000.00 | -nome- | 360,000.00 | -none-
Total 3,764,000.00 -none- 3,516,000.00 -none-

74.2 Remuneration for Executives
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(1) Cash remuneration

As at 31 December 2021 and 31 December 2022, the Company has

remuneration for Executives as below:

Remuneration (Baht)

Type of remuneration As at 31 December As at 31 December
2021 2022
No. of Executives (persons) 4 5
Salary and bonus (Baht) 20,185,966 26,435,271
Provident fund contributions and 1,881,498 2,316,970
other benefits (Baht)




7.5 Employees of the Group
751 Number of Employees

As at 31 December 2021 and 31 December 2022, the Group have totally 39 and 39 employees

(not including Executives) consecutively as shown in table below:

Number of Employees
Department 31 December 2021 31 December 2022
Male Female Male Female
Business Development 2 6 4 3
Engineering and Maintenance 9 3 8 3
Production Department 2 1 4 0
Accounting and Finance 2 7 3 7
Administration and Support 0 7 0 7
Total 15 24 19 20

7.5.2  Change in numbers of employee significantly in 3 last years

-none-

7.5.3  Remuneration for employees

Remuneration for employees (except Executives) of the Company and the subsidiaries for the year
ended 31 December 2021 and ended 31 December 2022 is Baht 70,000,038 and 89,656,428 consecutively;
additionally, remuneration consists of salary, allowance, bonus, provident fund, social security contribution and

workmen compensation fund.
7.5.4  Labor dispute
-none-
7.5.5 Human Resource Development Policy

The Group focuses on development for knowledge and competency of all employees who are part of
success of the Group. Therefore, human resource development for employees’ knowledge and competency in
their responsibility is the key success factor for the Group’s business and encourage the business to grow for

stability.
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Development for Directors and Executives

(1) Support and facilitate for training and seminar to the persons who is responsible for
corporate governance such as Directors, Audit Directors, Executives, Company’s
Secretary etc. to improve for operation continually. Training and seminar is held by in-

house or outsource institution.

(2) Whenever there is an appointment for new Directors, Executives will prepare document
and information, business introduction and operating business guidelines for the new

Director.

Development for Employees

The Company always focuses on knowledge and competency development for employees thoroughly to
develop competency of employees for potential to professional operation.
7.6 Company’s Secretary

The Board’s Meeting for 2/2558 on 13 October 2011 appointed Ms. Sarmornmart Chaiphatikarn

to be the Company’s Secretary with the following responsibility as per Securities Act.

(1) Provide basic advice to directors on how to comply with the law, regulations, rules and
regulations of the company. And monitor and ensure that it is practically practiced

correctly.

(2) Monitor and supervise to disclose and report information technology relevant to
regulations, announcement and rules of the Stock Exchange of Thailand, the Security and

Exchange Commission and the Capital Market Supervisory Board.
(3) Prepare and keep the following important documents.

(1)  Directors’ registration

(2)  Notice of Committee Meeting and Minute of Committee Meeting

(3) Notice of Annual General Meeting of Shareholders and Minute of Shareholders

meeting
(4)  Corporate annual report
(4) Keep report of interests by Directors or Executives.

(5) Other actions as the announcement of the Capital Market Supervisory Board.
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7.7 Audit Fee

(1) Audit Fee

The Group pays for audit fee of the Company and subsidiaries for the following details.

2021 2022
Audit Fee
(Baht) (Baht)
Company 2,894,751.8 2,350,000.0
Subsidiaries 13,077,467.4 8.930,898.5
Total 15,972,219.4 11,280,898.5

(2) Non-Audit Fee

The Group pays for other service fee such as tax consultant fee about foreign investment for the

year ended 31 December 2021 Baht 1,675,000 and 31 December 2022 Baht 2,050,962
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8.1

8.1.1

eport corporate governance

Board of Directors Meetings

Summary of the Board's Performance in the past year

(1) Meeting of the Board of Directors

Number of meetings attended / total meetings

Name list for the year ended 31 December

2021 2022
Mr. Kamthon Wangudom 8/8 77
Mr. Viwat Kraipisitkul 7/8 77
Mr. Samrieng Mekkriengkrai 8/8 77
Mr. Dhana Bubphavanich 8/8 77
Ms. Thantaporn Kraipisitkul 8/8 77
Mr. Tanawat Kraipisitkul 8/8 6/7
Mr. Varut Tummavaranukub 8/8 77
Mrs. Thanyanee Kraipisitkul 8/8 77
Gen. Phairat Phoubol 8/8 o
8/8 6/7

10. Mr. Monchai Phongstabadee
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(2) Meeting of the Audit Committee

Number of meetings attended / total meetings

Name list for the year ended 31 December
2021 2022
1. Mr. Samrieng Mekkriengkrai 5/5 4/4
2. Mr. Dhana Bubphavanich 5/5 4/4
3.  Mr. Kamthon Wangudom 5/5 4/4
(3) Meeting of the Risk Committee
Number of meetings attended / total meetings
for the year ended 31 December
Name list
2021 2022
1.  Mr. Viwat Kraipisitkul 11 1M
2. Ms. Thantaporn Kraipisitkul 11 1M
3. Mr. Varut Tummavaranukub 1/1 171

(4) Meetings of the Nomination and Remuneration Committee

Number of meetings attended / total meetings

Name list for the year ended 31 December
2021 2022
1. Mr. Samrieng Mekkriengkrai 11 11
2. Mr. Viwat Kraipisitkul 1/1 1M1
3. Ms. Thantaporn Kraipisitkul
(Took office till February 28, 2022)
11 171
Mr. Dhana Bubphavanich
(Took office on March 01, 2022)
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(5) Meeting of the Executive Committee

Name list

Number of meetings attended / total meetings

for the year ended 31 December

2021

2022

1. Mr. Viwat Kraipisitkul

171

171

2. Ms. Thantaporn Kraipisitkul

171

171

3. Mr. Tanawat Kraipisitkul

171

1/1

4. Mr. Varut Tummavaranukub

171

171

8.2 Self-evaluation of the Board of Directors

From Corporate Governance Code, the Board of Directors and sub-committee shall assess the self-
evaluation for the purpose of using as the framework for the self-evaluation during the past year which will
be used to resolve and increase the efficiency in working. The evaluation will be submitted to the Board of
Directors for acknowledgment. The assessment of performance on an individual basis and committee
pbasis. The areas to be assessed are:

1) Structure and qualifications of the Board of directors

2) Board Meetings

3) Roles, duties and responsibilities of the Board

The criteria for evaluation are determined as a percentage of the total score are more than 90%
is excellent, more than 80% is very good, more than 70% is good, more than 60% is fairly good more than
50% fair, lower than 50% is need improvement.

Result of Self-evaluation of the Board of Directors and committee

Average (percentage) Rank
committee individual Summary
basis basis
0 0] 0,

Board of Directors 96% 98% 97% Excellent
Sub-committees

. 93% 97% 94% Excellent
Management committee
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o) o) o,
Audit committee 99% 99% 99% Excellent
o . 90% 92% 91% Excellent
Nomination and remuneration
committee
0, 0, [¢)
Risk committee 97% 97% 7% Excellent
8.3 Nomination and Appointment of Directors and Top Executives

8.3.1 Nomination and Appointment of the Board of Directors

The Board of Directors consists of at least 5 directors, with at least half of the directors required
to have residency in Thailand where the Company's directors may or may not be shareholders of the
Company, with minimum number of independent directors in accordance with the notification of the
Securities and Exchange Commission and / or the notification of the Stock Exchange of Thailand.

In appointing a director, the Company will consider the knowledge, capability and experience
related to the business or considering from the major shareholders of the company who have experience
in the business that will benefit the company. However, the appointment of new directors must be approved
by the Board of Directors and / or the shareholders' meeting, depending on the case. In this regard, the
shareholders' meeting shall elect directors in accordance with the following rules and procedures:

(1) In voting for the election of directors, it is considered that one shareholder has a number of

votes equal to one share per one vote.

(2) In voting for the election of directors, each shareholder may use all his votes under (1) to elect
one or more persons as directors. In the event that multiple persons are elected as directors,
the votes may be split to any person.

(3) Persons who receive the highest number of votes in descending order will be elected as
directors equal to the number of directors required or to be elected at that time. In the event
that persons elected in descending order have equal votes in excess of the number of
directors required or to be elected at that time, the Chair of the meeting shall have a casting
vote.

At every annual general meeting of shareholders, one third of the directors shall retire from office

at that time. If the number of directors cannot be divided into three parts, the number closest to one-third

shall be retired by considering the directors who have been in office the longest to retire from office. In this
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regard, the directors of the company hold office for a term of 3 years and the retiring directors may be re-
elected by the shareholders' meeting to re-take the directorship position.

In the event that the director's position is vacant due to any reason other than the expiration of the
term, The Nomination and Remuneration Committee shall elect qualified persons who does not have any
prohibited characteristics under the law on public limited companies and the law on securities and
exchange to be the director at the next board meeting unless the remaining term of that director is less
than 2 months, the person who is appointed as the said director may hold office for only the remaining term
of the director whom he or she replaces. In this regard, the resolution of the Board of Directors as above

must consist of not less than three-fourths of the votes of the remaining directors.

8.3.2  Nomination and Appointment of Executive Committee

The Board of Directors appoints the Executive Committee by considering selecting from directors
or senior executives of the Company who are able to manage matters related to normal operations,
business and management of the Group Company and can formulate policies, business plan, budget, and
management structure including the audit and monitoring of the operating results of the Group in

accordance with the policies set by the Board of Directors.

8.3.3 Nomination and Appointment of the Audit Committee

The Audit Committee consists of at least 3 independent directors with a term of office for a term
of 3 years. The Company has a policy to nominate an audit committee in accordance with the

announcement of the Securities and Exchange Commission as follows:

1. Hold shares not more than one percent of the total number of shares with voting rights of the
Company, parent company, subsidiary company, associated company, major shareholder or
controlling person of the Company. This shall include the shares held by related persons of that
independent director.

2. Not being or having been a director who takes part in management, staff, employees, advisors
who earn regular salary or controlling person of the Company, parent company, subsidiary
company, associated company, same level subsidiary, major shareholders or of the Company's
controlling person, unless he has retired from the aforementioned characteristics for at least two
years prior to the date of his appointment as the Audit Committee. Such prohibited

characteristics do not include cases where independent directors used to be government
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officials or consultants of government agencies who are major shareholders or controlling
persons of the Company.

Not being a person having blood relations or by legal registration in the manner of parent,
spouse, sibling and child, including the spouse of children of other directors, executives, major
shareholders, controlling person or person who will be nominated as a director, executive or
controlling person of the Company or a subsidiary.

Does not have or ever had a business relationship with the Company, parent company,
subsidiaries, associated companies, major shareholders or the Company's controlling person in
a manner that may hinder his independent judgment Including not being or having been a
significant shareholder or controlling person of any person having a business relationship with
the Company, parent company, subsidiary company, associated company, major shareholder
or the Company's controlling person, unless he or she has retired from such a nature for at least
two years prior to the date of submission of the application to the Securities and Exchange

Commission.

Such business relationship includes regular commercial transactions for the purpose of
conducting business, renting or leasing real estate, transactions relating to assets or services or
giving or receiving financial assistance by accepting or lending, guaranteeing assets as
collateral for liabilities including other similar circumstances resulting in the Company or its
counterparties having an obligation to pay to the other party from at least three percent of the
net tangible assets of the Company or from twenty million baht or more, whichever is lower. Such
debt load calculation shall be in accordance with the method for calculating the value of
connected transactions in accordance with the Notification of the Capital Market Supervisory
Board on Rules on Connected Transactions mutatis mutandis. However, in determining the said
debt burden, it shall include the debt burden that occurred during one year prior to the date of

having a business relationship with the same person.

Not being or having been an auditor of the Company, its parent company, subsidiary company,
associated company, major shareholder or controlling person of the Company, and is not a
significant shareholder, controlling person or partner of the audit firm which has auditors of the
Company, parent companies, subsidiaries, associated companies, major shareholders or the
controlling person of the holding company of the Company, unless they have been discharged
from the aforementioned nature for at least two years prior to the date of submission of the

application to the Securities and Exchange Commission
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6. Not being or having been a service provider of any kind including legal advisor or financial
advisor receiving a service fee of more than two million baht per year from the Company, parent
company, subsidiary company, associated company, major shareholders or a controlling person
of the Company and not a significant shareholder, controlling person or a partner of that
professional service provider, unless they have been discharged from the aforementioned
characteristics for at least two years prior to the date of submission of the application to the
Securities and Exchange Commission.

7. Not being a director who has been appointed to represent the Company's directors, major
shareholders or shareholders who are related to the major shareholders.

8. Shall not operate a business that has the same nature and is in significant competition with the
Company's business or a subsidiary or not being a significant partner in a partnership or being
a director who takes part in management of the operation, staff, employee, advisor who receives
regular salary or holds more than one percent of the total voting shares of other companies
operating a business that has the same nature and is in significant competition with Company
Business or a subsidiary.

9. Not having any other characteristics that make them incapable of expressing independent
opinions with regard to the Company's operations.

10. Not being a director who has been assigned by the Board of Directors to make business
decisions of the Company, subsidiaries, associated companies, same-level subsidiaries, major
shareholders, or the Company's controlling person and

11. Not being a director of the Company, subsidiaries or same level subsidiaries that are listed

companies.

In addition, at least one independent director who serves as an audit committee member must
have knowledge and experience in accounting or finance sufficient to be able to perform the duty of
reviewing the reliability of the financial statements. In addition, the company shall also consider other

qualifications, such as business experience, specializations related to business and ethics, etc.

The rules and procedures for the appointment of the Audit Committee shall be in accordance with
the rules and procedures for the appointment of Company directors. An audit committee member who
vacates office upon the expiration of the term may be re-appointed. In the event that the position of the
audit committee is vacant for any reason other than the expiration of the term, the board of directors of the
company shall appoint a qualified person to be a member of the audit committee to ensure that the number

of audit committee members reaches the number specified by the board of directors. The person who is a
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replacement member of the audit committee may hold office for the remainder of the term of the audit

committee whom he or she replaces.

8.3.4 Nomination and Appointment of the Nomination and Remuneration Committee

The nomination and remuneration committee of the Company is made by appointing a number of
directors to be the Nomination and Remuneration Committee and at least one-third of the Nomination and

Remuneration Committee shall be an independent director.

In this regard, the Nomination and Remuneration Committee shall hold office for a term of 3 years
from the date of appointment and upon the completion of such term of office, members of the Nomination

and Remuneration Committee who vacate office upon the expiration of their term may be re-elected.

8.3.5 Nomination and Appointment of the Risk Management Committee

The appointment of the Company's Risk Management Committee is done by appointing a number

of the Company's directors and / or executives as the Risk Management Committee.

In this regard, the Risk Management Committee shall hold office for a term of 3 years from the
date of appointment and upon the completion of such term of office, the member of the Risk Management

Committee who retires by rotation may be re-elected.

8.3.6 Directors from major shareholders

As of 30 December 2022, the Company has a director who is a major shareholder of the Company
(Including both direct and indirect shareholding) of 3 persons, 5 independent directors (3 of which are
audit committee members) out of 10 directors with qualifications as specified in the announcement of the
Capital Market Supervisory Board. The details of the 3 directors who are the major shareholders are as

follows:

Proportion of shareholding

in the Company Directorship in the
List of Major Shareholders
Both direct and indirect Company

As of December 30, 2022

1. Mr. Viwat Kraipisitkul 17.3% Director
2. Ms. Thantaporn Kraipisitkul 14.9% Director
3. Mr. Tanawat Kraipisitkul 10.7% Director
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8.4 Supervision of Operations of Subsidiaries and Associated Companies

The Company operates its business by holding shares in other companies (Holding Company) and does not
have any significant business operations by itself. Therefore, in order for the company to be able to supervise the
management and to be responsible for the operations of subsidiaries and associated companies as if they are a
unit of the Company, the Board of Directors' meeting therefore passed a resolution approving the Investment Policy,
Operation Supervision and Management of the Subsidiaries and Associates (Including the revised version) with

details as follows:

Investment Policy in Subsidiaries and Associates

The Company has a policy to invest in subsidiaries and associates that are consistent with the vision and
growth plans of the Group Company, which will enable the Group to have higher operating results or profits or to
invest in businesses that are beneficiary (Synergy) to the Group in order to enhance the competitiveness of the
Group and to enable the Group to achieve its goal of being a leading operator in the Group's core businesses. In
this regard, the Company, its subsidiaries and / or associates may consider investing in other businesses if it is a
business that has potential for business growth or is beneficial to the business of the Group Company which can
generate good returns on investment. The investment consideration of the company, subsidiary and / or associated
company must be agreed upon and / or approved by the Board of Directors' meeting or the shareholders' meeting

of the company, as the case may be.

Policy on Supervision of Operations in Subsidiaries and Associated Companies

The Company sets a policy on supervision and management of subsidiaries and / or affiliates with the
objective of defining direct and indirect measures and mechanisms for the Company to be able to supervise and
manage the business of the Company, subsidiaries and / or associates, including monitoring and supervising
subsidiaries and associated companies to comply with various measures and mechanisms that can be defined as
if it is the Company's own unit and in accordance with the Company's policy. This includes, but is not limited to, in
the event of a change in directors in subsidiaries and / or associates (as the case may be) the Company board of
directors must take actions to ensure that the nominated or appointed directors of the subsidiaries and / or
associates (as the case may be) acknowledge and comply with the Company's policies. This includes the Public
Company Law, the Civil and Commercial Code, the Securities Law, as well as the relevant announcements,

regulations and criteria of the Capital Market Supervisory Board, the Securities and Exchange Commission, and the
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Stock Exchange of Thailand. This is to protect the interests of the Company's investments in such subsidiaries and

associated companies.

In the event that this policy requires any transactions or actions that have significance or impact on the
financial status and operating results of subsidiaries and associated companies, it is subject to approval from the
Board of Directors or the shareholders' meeting of the company, as the case may be. The Company's directors are
responsible for arranging a meeting of the board of directors and / or the shareholders' meeting of the company to
consider and approve such matters before the subsidiary and / or associated companies organize a meeting of the
board of directors and / or their own shareholders to consider and approve the transaction or proceed in such
matter. In this regard, the Company shall disclose information and comply with the rules, conditions, procedures,
and methods related to the matter for which such approval is to be obtained in accordance with the Public Company
Law, Securities Law, other relevant laws, as well as the notifications, regulations and criteria of the Capital Market
Supervisory Board, the Securities and Exchange Commission, and the Stock Exchange of Thailand, mutatis

mutandis( to the extent that is not against or contradicting) completely and accurately.

Details of operational supervision of subsidiaries and associated companies according to the control policy

and corporate governance mechanism invested by the Company are as follows:

1) Any transactions or actions performed by subsidiaries and / or associates (as the case may be) in the
following cases must be approved by the board of directors or the shareholders' meeting of the
company, as the case may be, prior to receiving approval from the board of directors’ meeting of
subsidiaries and / or associated companies and / or shareholders' meetings of subsidiaries and / or
associated companies, as the case may be.

(1) Matters that must be approved by the Board of Directors
(A)  Appointment or nomination of persons to be directors or executives in subsidiaries and / or
associated companies (if any), at least in proportion to the Company's shareholding in
subsidiaries and / or affiliated companies (if any), with the directors and executives
nominated or appointed by the Company to have discretion in considering voting. In the
Board of Directors' meetings of subsidiaries and / or affiliates (if any) in matters relating to
general management and normal business operations of subsidiaries and / or associated
companies (if any) as specified by the directors, management of subsidiaries and / or
associates (if any) will deem appropriate for the best interests of subsidiaries and / or

affiliates (if any), except for matters requiring approval from the Board of Directors’ meeting
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or shareholders' meeting of the Company, as the case may be, before the subsidiary enters

the transaction

In this regard, the nominated director or executive under the above paragraph must be
a person listed in the whitelist of directors and executives of the securities issuing
company with qualifications, roles, duties, and responsibility, as well as lack of
untrustworthy characteristics according to the Notification of the Securities and
Exchange Commission concerning Determination of Untrustworthy Characteristics of

Company Directors and Executives.

(B) Consideration and approval of annual and interim dividends (if any) of subsidiaries and / or
associated companies (if any).

(C) Amendments to the articles of association of subsidiaries and / or associated companies (if
any), except for amendments to the regulations on significant matters in (2) (e).

(D) Consideration and approval of the annual budget of subsidiaries and / or associated
companies (if any).

(E)  Appointment of auditors of subsidiaries and / or associates (if any), only if such auditors are
not affiliated with the audit firm that is a full member in the same network as the Company's
auditors, which are not in accordance with the guidelines for the appointment of the auditors
of the Company that the auditors of subsidiaries and / or associated companies (if any) must

be affiliated with the audit firm in the same network as the auditor of the company.

The transactions from items (f) to (i) are considered as significant transactions and, if entering the
transaction, it will have a material impact on the financial position and operating results of the
subsidiary. Therefore, prior to the meeting of the board of directors of the subsidiary and the
directors appointed by the Company to hold positions in the subsidiary will vote on the following
matters, such director must be approved by the Board of Directors. In this case, when calculating
the transaction size that a subsidiary will enter into a transaction compared with the size of the
Company is within the criteria that it must be approved by the Board of Directors (by applying the
criteria for the calculation of transactions as prescribed in the announcements of the Capital
Market Supervisory Board and the Stock Exchange of Thailand Re: Acquisition or Disposition of
Assets and / or Connected Transactions, as the case may be, mutatis mutandis) is within the

criteria that must be approved by the Board of Directors, which are as follows:
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(F)

In the event that a subsidiary agrees to enter into a transaction with a subsidiary's connected
person or transactions relating to the acquisition or disposition of assets of a subsidiary,
including but not limited to the following cases:

(1)  Transfer or waiving of benefits including waiving claims against those who cause
damage to the subsidiary.

(2)  Sale ortransfer of the business of all or a significant part of the subsidiary to another
person.

(3) Purchase or acceptance of business transfer of other companies to subsidiary
companies.

(4)  Entering into, amending, or terminating the rental agreement of all or significant
parts of the subsidiary's business, assignment of other persons to manage the
subsidiary's business or merging the business of subsidiaries with other persons.

(5) Hiring or leasing of all business or assets of subsidiaries or significant parts.

Borrowing money, lending money, granting credit, guaranteeing, undertaking legal acts
binding a subsidiary to bear additional financial obligations, or providing any other kind of
financial assistance to other persons that is not the regular business of subsidiaries.
Dissolution of the subsidiary company

Any other transaction which is not a normal business transaction of the subsidiary and which

will have a significant impact on the subsidiary.

Matters that need to be approved by the shareholders' meeting of the Company before the

subsidiary enters the transaction.

(A)

In the event that a subsidiary agrees to enter into a transaction with a subsidiary's connected
person or a transaction relating to the acquisition or disposition of assets of the subsidiary.
In this case, when calculating the transaction size that the subsidiary will enter into
compared to the size of the company, it must be approved by the shareholders' meeting of
the company (by applying the criteria for the calculation of transactions as specified in the
relevant notifications of the Capital Market Supervisory Board and the Stock Exchange of
Thailand Board mutatis mutandis)

Capital increase by issuing shares of subsidiary companies and share allotment Including
the reduction of registered capital which does not conform to the existing shareholding
proportion of the shareholders or any other action resulting in exercise of voting rights, both
directly and / or indirectly, of the Company at the shareholders' meeting of any subsidiary

in any level to be less than the proportion of voting rights of the Company as specified in
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the law applicable to the Company, resulting in the Company having no control over the
Subsidiary. This must be the case when calculating the size of the transaction compared
with the size of the company and it is in the criteria that must be approved by the
shareholders' meeting of the Company. (By applying the criteria for the calculation of
transactions as prescribed in the relevant notifications of the Capital Market Supervisory
Board and the announcement of the board of directors of the Stock Exchange of Thailand
mutatis mutandis).

(C) Dissolution of the subsidiary company, in this case, when calculating the size of the
business of the subsidiary that will be dissolved with the size of the company and it is in the
criteria that must be approved by the shareholders' meeting of the Company (by applying
the criteria for calculation of transactions as prescribed in the notification of the Capital
Market Supervisory Board and the announcement of the Stock Exchange of Thailand
Committee Re: Acquisition or disposition of property to be enforced mutatis mutandis).

(D) Any other transaction which is not a normal business transaction of the subsidiary and a
transaction that will have a significant impact on the subsidiary. In this regard, it should be
a case when calculating the transaction size compared to the size of the company, it is in
the criteria that must seek approval from the shareholders' meeting of the Company (by
applying the criteria for calculation of transactions as prescribed in the notification of the
Capital Market Supervisory Board And the announcement of the Stock Exchange of Thailand
On the acquisition or disposition of assets to be enforced mutatis mutandis).

(E)  Amendments to the Articles of Association of the Subsidiary in matters that may materially
affect the financial position and operating results of the subsidiary, including but not limited
to amendments to the Articles of Association of the Subsidiary that have an impact on the
voting rights of the Company at the Board of Directors’ meetings of the subsidiaries and / or
the shareholders' meetings of subsidiaries or the payment of dividends of subsidiaries, etc.

2) Directors must ensure that the subsidiaries have internal control systems, risk management systems,
and anti-corruption systems, including setting up appropriate, effective and concise measures to monitor
the performance of subsidiaries and associated companies sufficiently to ensure that the operations of
subsidiaries and / or associates will be in accordance with plans, budgets, company policies, articles of
association, including laws and notices on good corporate governance of listed companies, including
relevant announcements, regulations and rules of the Capital Market Supervisory Board, the Securities

and Exchange Commission, and the Stock Exchange of Thailand, and monitor the subsidiary and / or
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associated companies to disclose information on the connected transaction and / or the acquisition or
disposition of assets and / or transactions with other significance to the Company and perform various
actions to comply with the plans, budgets, policies, and regulations on supervision and management of
subsidiaries and associated companies as specified in the Company's Articles of Association completely

and correctly.

Management policy in subsidiaries and associates

The Company operates its business by holding shares in other companies (Holding Company) and does not
have any significant business operations by itself. Therefore, to supervise the operations of that subsidiary and / or
associated company, the Company will send a representative of the Company to be a director in subsidiaries and
/ or affiliated companies according to the Company's shareholding in that company. Such persons must have
qualifications and experience suitable for such business and have no conflict of interest in the business. The
representative is required to manage and administrate the subsidiary's business and / or associated companies in
accordance with the policies assigned by the Company and in accordance with the rules and regulations as

stipulated in the Articles of Association and the laws of related subsidiaries and / or associated companies.
In addition, the Company assigns directors and executives of subsidiaries to have the following duties:

1) Must disclose information on the financial status and operating results, connected transactions of the
subsidiary, as well as the acquisition or disposition of significant assets to the Company and / or its
subsidiaries completely and correctly and within the reasonable time as specified by the company. In
addition, the Board of Directors of the Subsidiary shall consider entering into a connected transaction,
acquisition or disposition of significant assets of the Subsidiary by applying and enforce the relevant
notifications of the Capital Market Supervisory Board and the Notification of the Board of the Stock
Exchange of Thailand mutatis mutandis).

2) Disclosure and submission of personal interests and related persons to the Board of Directors and / or
subsidiaries for their acknowledgement of the relationship and transactions with the Company and / or
its subsidiaries in a manner that may cause a conflict of interest and avoiding any transactions that may
lead to conflicts of interest with the Company and / or its subsidiaries within the time limit set by the
company as a supporting information for any decision or approval. Such consideration will take into

account the overall benefits of the Company and its subsidiaries.

In this regard, the directors and executives of the subsidiary must not participate in approving matters in

which they have a stake or conflict of interest, either directly and / or indirectly. In addition, the following
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acts that allow directors, executives, or related persons of the subsidiary to receive financial benefits
other than those that are normally expected or cause damage to the Company and / or its subsidiaries,

it is assumed that it is an act that materially conflicts with the interests of the Company.

(A) Transactions between subsidiaries and directors, executives, or related persons that are not in
accordance with the rules of entering into connected transactions.

(B) Use of known information of the Company and / or its subsidiaries unless information has been
disclosed to the pubilic.

(C) The use of assets or business opportunities of the Company and / or its subsidiaries in the same
manner as the Company and / or its subsidiaries (as the case may be) and violates the rules or
common practices as announced by the Capital Market Supervisory Board.

3) Must report business plans, business expansion, large investment projects, as well as joint investments
with other entrepreneurs to the Company through regular performance reports as specified by the
Company's directors and explain and / or submit supporting documents for consideration in such cases
if the Company requests.

4) Information or documents related to the operations must be submitted to the Company upon request as
appropriate.

5) Clarification and / or submit relevant documents to the Company in the event that the Company detected
any significant issues.

6) Responsible to ensure that the subsidiary company has internal control system, risk management
system, and anti-corruption system that is appropriate, efficient and concise enough to ensure that the
operations of subsidiaries are in line with the plans, budgets, policies of the Company, the Articles of
Association of the subsidiary, as well as the laws and announcements of good corporate governance of
listed companies, including announcements, regulations and relevant rules of the Capital Market
Supervisory Board, the Securities and Exchange Commission, and the Stock Exchange of Thailand.
Establish a clear work system to demonstrate that the subsidiary company has sufficient system to
disclose significant transactions in accordance with the specified criteria continuously and reliably, and
has channels for directors and executives of the Company to obtain information on the Company to
monitor the operating results and financial position, transactions between subsidiaries and the directors
and management of subsidiaries, and the transactions that are significant to the subsidiaries effectively.
In addition, there must be a mechanism to audit such work systems in the subsidiary, allowing the internal

audit team and independent directors of the Company to have direct access to the information and to
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7)

9)

report the audit results of such work systems to the directors and executives of the Company to ensure
that the subsidiary company has consistently followed the established work system.

No directors, executives, staff, employees, or assignees of a subsidiary, including their spouses and
underaged children, are prohibited from using inside information of the Company and / or its
subsidiaries, whether acquired from performing duties or in any other way that has or may have a material
impact on the Company and / or its subsidiaries for the benefit of oneself or others, whether directly and
/ or indirectly and whether or not it is rewarded.

Directors, executives, or related persons of the subsidiary may enter into transactions with subsidiaries
only when such transactions are approved by the subsidiary's board of directors and / or the board of
directors of the Company and / or the meeting of shareholders of subsidiaries and / or shareholders'
meetings of the Company (as the case may be) according to the size of the calculated transaction by
applying the rules prescribed in the notification of connected transactions and related rules of the
Securities and Exchange Commission and the Stock Exchange of Thailand mutatis mutandis. In this
regard, unless it is a trade agreement in the same manner that a person would do with a general
contractor in the same situation, with a trade bargaining power without influence in his or her status as
an executive director or people who are related (as the case may be) and is a commercial agreement
approved by the board of directors or in accordance with the principles approved by the board of
directors.

Comply with the Company's policies where the nominated or appointed director by the Company has to

ensure that the subsidiary is compliant with the Company's policies.

This policy applies to the extent it is not against with or contradict with any foreign law, rule, or
regulation and / or the regulations of such companies and to the extent that it will not or may not cause the
Company's overseas subsidiaries and associates to perform or do anything in addition to the action
required by applicable laws or regulations, and to the extent that the Company's overseas subsidiaries

and associates may not lose any benefits which may be obtained in accordance with foreign laws.

However, in the event that the company is unable to enforce this policy on the subsidiary company
and / or its associates due to legal restrictions of the country in which the subsidiary companies and / or
its associates are located as above. The Company will take other comparable measures to ensure that the
Company has a supervisory mechanism that enables the Company to supervise the management and to

be responsible for the operations of its subsidiaries and / or associated companies that operate their core
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businesses as if they were a unit of the Company, including measures to monitor the management of such

company in order to safeguard the benefits of the Company's investment.

Currently, the company invests in solar power plant projects in Japan under the GK-TK structure
as a TK investor who is not involved in management due to legal requirements in Japan. However, the
Company has measures to supervise the interests of the projects that the Company invests in. The
Company, as a TK investor, is overseeing related activities which are divided into two phases, namely (1)
prior to the commencement of the commercial operation and (2) period after the commencement of the

commercial operation.

Before the commercial operation

During the project development stage, the Company, as a TK investor, determines the investment
objectives and defines all important activities involved in investment, development, construction, and

project management such as:

B Specify investment objectives to expand the business of generating and distributing
electricity from renewable energy in Japan only.

B Define all important activities involved such as land acquisition, financing, turnkey
contractor recruitment (EPC Contractor), Operation and Maintenance Service Provider
(O&M Contractor), etc.

B The Company defines the framework for the relevant activities, the scope of the contract,
including the duties of the person performing such activities.

B The company participates in selecting service providers to carry out related activities as

specified in the agreement.

Period after the opening of commercial operation

The company supervises business operations through relevant service agreements such as Asset
Management Agreement, Professional Service Agreement, and Tax Service Agreement, etc. Each
service provider must perform the work according to the conditions and duties specified in the

contract.

The Asset Manager is responsible for overseeing and inspecting those involved in the power plant
operation and is responsible for complying with the terms and scope of the contract that was
originally defined. The Asset Manager has the duties according to the contract, which must be

performed in the best interest of the business operation in line with the interests of TK investors.
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In the event that there are any issues that materially affect the business operation of the project
and the guideline has not been clearly identified, GK Company and TK investors will meet to
discuss solutions or formulate joint guidelines as specified in the TK Agreement. In this regard,
GK Company is responsible for operating solar power plants in place of TK investor with the utmost

care and take into account the interests (profits) of TK investors.

In addition, the Company has arranged for the Kraipisitkul family, the directors involved in the
management, and the management of the Company to sign a document agreeing that in the event that a
company under the GK-TK structure in Japan will enter into a transaction with such person, related person,
and/ or close relatives in the future, such person agrees to exercise their rights as a director or an executive
of the Company in order to allow the Company to consider entering into a connected transaction in
accordance with the rules prescribed in the Notification on Entering into a Connected Transactions of
Japan before entering the transaction.

Based on the aforementioned policies, the Group has strictly adhered to, except in the event that
the Group is unable to comply with the legal restrictions of the country in which its subsidiaries and / or
associates are located, however, the Group Company has established equivalent measures to supervise
the management and operation of associated companies operating their core businesses in foreign

countries.

8.5 Supervision of the use of inside information

1)

The Company realizes the importance of good corporate governance and has established rules
on the use of inside information in the Company's inside information usage policy which has been approved
by the Board of Directors' meeting. The Group Company has a policy and method to prevent directors,
executives, and employees from using inside information of the Group which has not yet been disclosed
to the public for personal gain, including securities trading, as follows:

The Group Company shares knowledge to directors, executives, including those holding executive
positions in accounting or finance or equivalent on their duties to prepare and submit a report on their
securities holding, their spouse, and underaged children to the Office of the Securities and Exchange
Commission under Section 59 and the penalties under Section 275 of the Securities and Exchange Act
1992 (including the additional amendment).

The Group Company requires directors, executives, including those holding managerial positions in
accounting or finance or equivalent to prepare and submit reports on their securities holding, spouse,

and underaged children to the Company Secretary before submitting to the Office of the Securities and
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Exchange Commission every time. The preparation and submission should be within 30 days from the
date of appointment as director and / or executive or report the change of securities holding within three
business days from the date of purchase, sale, transfer, or acceptance of transfer of such securities.
3) The Group Company requires that directors, executives, including those holding executive-level
positions in accounting or finance or equivalent, and related personnel who have received material inside
information which affects the change of securities price suspend trading of the Company's securities for
a period of time before the financial statements or financial position and status has been disclosed the
public. The "Embargo Period" means the period of one month prior to the announcement of the
Company's quarterly and annual financial performance. Directors, executives, including persons holding
executive positions in accounting or finance or equivalent, are to refrain from trading the Company's
securities in writing for at least 1 month before the public disclosure of information. It is also prohibited
to disclose such material information to other persons and should wait at least 24 hours after disclosing
the information to the public and prohibiting the disclosure of such material information to other persons.
4) The Group Company imposes disciplinary action for any violation on the use of inside information for
personal gain, starting with written warning, wage cut, unpaid temporary break, or dismissal from

employment. Punishment is determined by the intent of the act and the seriousness of the offense.

8.6 Compliance with good corporate governance principles in other matters

As for the principles of good corporate governance for listed companies in 2019 (CG Code), the
Board of Directors has assigned the management to assess the performance of the CG Code and the

Board has considered such assessments with summarized results in the overview as follows:

The Board of Directors understands and acknowledges the roles, duties, responsibilities, and
governance of the CG Code, many of which are consistent with the objectives, goals, philosophies /
guidelines / business strategies, policy guidelines, and the structure, as well as the principles of corporate

governance that the company has in place today.

In 2019, the Company has set up a channel for employees, business partners, customers,
shareholders, and interested persons involved in the Company to report or complain about any suspected
misconduct in order to allow the company to investigate and take appropriate action at

https://www.sermsang.com/home#whistle_blowing

In 2020, the Company has expressed its intention to join the Thai Private Sector Collective Action

Coalition against Corruption and is committed to creating a corruption free corporate culture. The Company
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has announced an Anti-Corruption Policies and Guidelines for directors, executives, employees, as well
as third parties involved in the Company, subsidiaries, or companies under control, to understand and
cooperate with each other in following strictly and take part in driving the Company to be a transparent

organization, free from corruption.

In 2021, the Company created sustainability report based on Global Reporting Initiatives (GRI)
standard to demonstrate the company's continued commitment to transparency across its operations and
supply chain. The report is easily accessible and searchable for the readers. and freely available via the

website https://www.sermsang.com/policy/sustainable-development
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iternal control and related party transaction

9.1 Conclusion of Board of Directors’ Opinion about the Company’s Internal Control System

The Company realizes about the importance of internal control appropriately and adequacy for the
management to be in line with goal, purpose, law and related regulations efficiency which help protect to manage
the risk management or other damage may occur in the company and stakeholder, itcould be protected the asset

from the corruption, damage and preparing the accuracy and reliability of accounting report.

The Board of Directors assigned the Audit Committee (AC) to review the appropriate and effective of internal
control to ensure that the companys internal control system has an adequate, appropriate and compliance with
COSO internal control framework (The Committee of Sponsoring Organization of the Treadway Commission), which
will cover the Management Control, the Operational Control, the Accounting and Financial Controland compliance

with law and regulations of compliance control.

In the Board of Directors meeting 07/2016 dated 27 December 2016,Audit Committee (AC) and Independent
Director participated in the meeting, the Board of Directors assessed the adequacy of the internal control systems,
which interrogate the information from management and related parties by comparing a guidance of internal control

under the concept of Committee of Sponsoring Organization of the Treadway Commission(COSO) as details follow:
(1) Control Environment
(2) Risk Management
(3) Control Activities
(4) Information and Communication
(5) Monitoring Activities

The Audit committee and Board of Directors have the opinions that the company has the internal control
systems, staff adequately and appropriately to manage under the internal control systems effectively, and
monitoring the operations of the subsidiaries which protect the assets of the Company and the subsidiaries from
directors or the management abuse of asset spending. Forinternal control in other topics, the Committee considers

that the Company has internal control adequately and appropriately as well.

In addition, the company has evaluated the sufficiency of the internal control system for the year 2022
according to the assessment form set by the Securities and Exchange Commission. This is a tool that allows the
company to be used as a guideline for self-assessment of the adequacy of the Company's internal control system.
In conclusion, the Company has established adequate internal control measures which are relevant to the

operations, risk management and supervision and monitoring of the management and the Board of Directors
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9.2

Internal Audit Observations

The company has nominated Dharmniti Internal Audit Company Limited ("Internal Auditor") to assess and

review the sufficiency of the internal control system for the year 2022 of its affiliates, including the revised internal

control monitoring from January 2022 to December 202 2. The audit results is reported to the Audit Committee in

total 4 times by the internal auditors. According to the four internal auditors' reports, the company have a workflow

and operations management processes, which have an adequate and effective internal control system.

The company has revised various issues according to the recommendations of the internal auditors in order

to increase the efficiency of the internal control. The follow-up results is acknowledged and agreed upon by the

Audit Committee, which is the result of the internal control improvement following the Audit Committee meeting.

9.3

Head of companys internal audit and Head of company’s operation control
9.3.1 Head of companys internal audit

The Company has appointed Dharmniti company limitedto be head of internal audit of the company
to review the company’s internal control for 2016 - 2022 respectively. The Dharmniti will review, monitor and
assess the company’s internal control process following yearly monitoring plan, and there are the report and
recommendation for improving to be in line with plan and policy of the company’s internal control, and the

following 5 components of COSO as above
9.3.2  The appointment of Audit Committee about an adequacy of Head of internal audit

The Audit Committee has appointed, Head of internal audit who has appropriate educational

background, experienced, knowledge and ability performed for the internal audit efficiency.
9.3.3  The guideline of consider approving, dismissal and transferring of Head of internal audit

In order to consider approving, dismissal and transferring of the incumbent as a head of internal
audit of the company must be approved from the Audit Committee which is in order to charter of The Audit

Committee’sCompany and approved by the Board of Directors
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9.4.3 Measurements and Procedures for Approval of Related parties transactions

The meeting of the Board of Directors of the company approved the policy on entering into related
parties transactions to allow the transactions between the company and/or its subsidiaries with the individuals
or juristic persons that may have conflicts in a transparent manner. Also, it can maintain the benefits of the

company group, so this can be summarized as follows.

The related parties transactions or connected transactions of the company group shall comply with
the rules of the Securities and Exchange Act and the notification of the Capital Market Supervisory Board about
the rules of connected transaction. Moreover, the notification of the Board of Governors of the Stock Exchange
of Thailand about the disclosure of information and other actions of the registered companies in regard to the
connected transactions and other related rules of the Securities and Exchange Commission and/or the Stock
Exchange of Thailand shall comply with the conditions about the disclosure the related parties transactions in

the Notes to Financial Statements audited by the company's auditors.

In case the law requires the company group to get approved from the meeting of the Board of Directors
and/or the shareholders (as the case may be) before entering into any connected transactions, the company
shall arrange the Audit Committee to consider and comment on such transactions. The opinions of the Audit
Committee are also presented in the meeting of the Board of Directors and/or the shareholders (as the case

may be) to ensure that the proposed transactions are in the best interest of the company group.

In the event that the related party transaction of the company and/or its subsidiaries with individuals who
have a stake or may have conflicts about benefits in the future, the Audit Committee will give opinions on the
necessity of entering into the transaction and the appropriateness of the price of such transaction based on the
conditions. It is in line with normal business operations in the industry, and the prices will be compared with
outsiders or market prices. If the Audit Committee does not have the expertise to consider the related parties
transactions, the Company will arrange the independent experts or the auditors of the company to give
comments on such transaction to be used for the decision of the Audit Committee, Board of Directors or
shareholders as the case may be. The stakeholders are not allowed to vote for the approval of the transaction.
Also, related party transactions will be disclosed in the notes of financial statements audited or reviewed by the

company's auditors.

In principle, the management department can approve such transactions if those transactions have trade
agreements in the same way that a man should deal with a general partner in the same situation. With bargaining
power on trades without the influence of being a committee, executive or related person, the company will

prepare a summary report of such transaction to present in the next meeting of Board of Directors.
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9.4.4 Policy and Trend of Future Related Parties Transactions

For entering into a connected transaction between the company and/or its subsidiaries, it has a stake or
may have a conflict about benefits. The company will comply with the rules and regulations of the Stock

Exchange of Thailand and the Securities and Exchange Commission, Thailand which become effective.

If the company and/or its subsidiaries aims to enter into a connected transaction with the connected
person who have a stake or may have the conflict about benefits in the future, the company will strictly abide
by the policies and procedures mentioned above. The Audit Committee has provided guidance for
consideration on the necessity of the transaction to the company's operations. The committee not only consider
the comparison of the prices with comparable items which have been done with outsiders (if any) but also the

significance of the size of the transaction.

However, if there is a connected transaction, the company will arrange the Audit Committee to comment
on the appropriateness of such transaction. In the event that the Audit Committee does not have the expertise
to consider any related parties transactions, the company will provide knowledgeable persons or specialized
expertise such as auditors or independent property appraisers to give an opinion on related parties
transactions. The opinion of the Audit Committee or the persons with special expertise will be used for the
decision of the Board of Directors or shareholders as the case may be. Therefore, the company can ensure
that such transaction will not be transference or transfer of benefits between the company and/or its subsidiaries
or shareholders of the company, but it is the transaction that the company considers the highest benefit of all

shareholders.

Annual Registration Statement 2022 (Form 56-1 One Report 2022) 249






'S}osSe U0 Jusissasse Juawiedwi sy}

Buipnjoul ‘syasse a|qibueiul pue juswdinbs pue jue|d ‘Auadoid ayy 0y Buijejal uonewloul Jo
2INSOJOSIP Y} pamainal | ‘uonippe u| Juswabeuew s,dnols) ayy Aq palidde poyjaw uoiesowe Jo
uoneloaldap sy} pue sanjeA |enpisal 8y} ‘SaAl| |njash Bululewsal ay) jo ssausjeldoidde ayy
SS9SSE 0} JOPIO Ul S}JOSSE 8y} WOU) PaAlIap sHjauaq jo adA} pue ainjeu ay) palapisuod pue
uoljejUBWINDOP pajejal 8y} paulwexs | ‘sjesse a|qibuejul pue juawdinba pue jueld ‘Apadoid sy jo
SaA|| |nyasn 8y} Jnoybnouy} souewlopad Bupelado aininy pue S80IN0S [BUISIUI PUB [BUISIXS U}Oq WO}
uoljewWIoUl PaIapISU0D pey juswabeuew Jayjaym Junodoe ol buiye) ‘paplosal Ajsnoinaid
SjunowWe a8y} O} UOIHIPPE Ul PapI0dal 8g PiNoYs Sasso| Juswiedw] Jey) SI0}edIpul OU 81am 18U}
Jey) Buiujwis}dp UO SN0} B Y)IM ‘DA0de paquosap slajjew ay) 0} Joadsal yum juswabeuew
s,dnous ay) Aq pasiosaxa jJuswabpn( ay) passasse | "Jeak ay) buunp Bulunooo sjasse a|qibuelul pue
juswdinba pue jue|d ‘Auadoud jo sjuswanow Joy siseq Bujdwes e uo sjuswnoop Buiioddns

Bujuiwexes Aq sjesse ajqibuejul pue juswdinbs pue jueid ‘Aledoud Jo Buipiooss By paulwexs |

‘paJredw aJe sjosse 8y} JOY}BYM JBpISU0D 0} JapIo Ul

‘sue|d ain)ny Jo Juswssasse pue souewlouad Buielado ainyny jo suonosfoid JiBy) se ||am se
‘sen|eA |enpisal pue ‘seAl| [NesN ‘Sajel Uoljesiowe pue uoljeioaldap 0 Joadsal ypm
wawabpnl jueoyiubis asiolexs 0} palinbai si juswabeuew asneosq sjesse Yons Jo senjeA ay)
Bunipne uo pasnooy alojalay) | “Uol||iW 12| yeg 0} pajunowe gzogz Jaquiade( Lg je se

sjasse a|qibueiul pue juswdinba pue jueld ‘Apadold s,dnois ay) Jo sanjea ¥00q 18U 8y
sjasse gjqibuejul pue juswdinbe pue jued ‘Auedoid
"MOJ2q pPaquIOsap ale Jajjew yoes 0} puodsal sainpadoid Jipne moy pue siajjew jipne Aay

9loym e se sjuawaje)s |eloueul BuiAuedwoooe ayy uo uojuido yipne Aw oy siseq ayy apiaoid
‘MoJaq sleyew ay) ssaippe o} pawiopad sainpasoid ay) Buipnjoul ‘sainpaosold jipne Aw jo
S)INSaJ 8y "SIUSWSJ.)S [EIOUBULL SY) JO JUSWIS)B)SSIW [elIS]BW JO SHSII S} JO JUSWSSaSSE AW 0}
puodsal 0} paubisap sainpaocold jo aouewiopad ay} papnjoul yipne Aw ‘A|Buipioooy

‘sJopjew asay) 0} uonefal ul Buipnjoul ‘Uodal Aw Jo uoioas sjuswWale]S [eloueUlH 8y} JO

PNy 8y} Joj saijiqisuodsay s.Jojipny 8yy Ul paquosep sanljiqisuodsal 8y} pa|iying aAey |
"sJojew asay} uo uoluido ajesedas e apiaoid Jou Op | pue ‘uoalay}

uojuido Aw Bujwlioy Ul pue ‘Bjoym e se SjusWd)e)s [eioueUl Y} JO Jipne Aw JO 1X8)uod 8y} Ul
passaIppe aJoMm SIa)jew 9say] "poliad Jualind ay) JO SjusWle)s [BIoUBUL By} JO Jipne Aw ul

aoueolIubIs Jsow Jo aiam Juawabpnl jeuoissajoid Aw Ul ‘Jey) SIejew asoy) ale sisjew Jipne sy

s1a)e|N Jpny Aoy

"JIa)jew siy} Jo Joadsal ul payipow jou si uoiuido A Junowe
panjeAas ay} je 0} 109 je )i Buiieys Jo Aaljod snoinaid ay) wody ‘pue| Joy Aoljod Buizunodoe sy ul

abueyo 8y} $8qLIOSapP YoIYM ‘SJUSWS)E]S [BIoUBUI) PSIEPIIOSUOD 8U) O} ¢ 8J0N O} UOIUS}E MEIP |

193\ jo siseydwg

‘uojuido Aw Joj siseq e apiroid o) sjeridoidde pue JusIoIYNS SI pauIRIqO 8ABY | 82UBPIAS JIPNE BUj}
1By} 9A8I[8q | "SIUBIUNODDY [BUOISSD}0.d 0} SOIU}T JO PO By} Ylm aoueploooe Ul saljjiqisuodsal
|e2I1YId J8YJ0 AW pa||i|ns BABY | PUB ‘SJUBLIBIE]S |BIOUBULL BU) JO JIPNE AW O} JuBAS|al Bl Jey)
(S)UBUNODDY [BUOISSB)O.Id 10} SOIY}T JO BPOD) SUOISSBJ0Id Bulunoody Jo uoielapa ayy Aq
panss| spJepue)s souspusdapul Bulpnjoul SJUBIUNOCIDY [BUOISSSJ0Id 10f SOIY}T JO 8P0D 8} YIM
90UepIo2oe Ul dnols) 8y} Jo Juspuadapul we | “Jodas Aw JO UOIDBS SjuBLWS)e)S [eloueUlH 8y} JO
JIpNY 8y} JoJ SaljiqIsuodsay S,JojpNY 8y} Ul paquosap Jayuny ale spiepue)ls asoy) Jopun

soljiiqisuodsal A ‘Bunipny UO SpJepuelS 1Byl YlIM 80UBPIODOE Ul JIpne AW pajonpuos |

uojuidQ Joj siseg

‘spJepuels Buipoday |eloueul4

1eY ] Y}IM 80UBPIOIDE Ul Papus uay} Jeak ay) Joj SMOJ} Ysed pue aouewlopad [eloueuly Jiay)
‘2202 Jaqwiaoa L¢ 1e se pajwi] Auedwo) 2lignd uoinelodio) Jamod Bueswiag jo pue
salelpisqns s)i pue pajiwi] Auedwo) 21gnd uonelodio) Jamod Bueswiag Jo uonisod |eioueuly sy}

‘sjoadsal |elsjew ||e ul ‘Aliey Jussald eA0qe 0} paliael sjuswale)s [eloueul ay) ‘uoluido Aw uj

‘pouiad swes ay} Joj paywi] Auedwo) o1gnd uoijelodio) Jemod Bueswiag jo

sjuawale)s [eloueuly ajeledas ayy pajipne os|e aAey pue ‘sajoljod Buiunoooe Juesyubis Jo
Arewwns e Buipnjoul ‘syuswaje)s |eloueUl PaJePIOSUOD BY} 0} SBJ0U pue ‘papus usy) Jeak ayj 1oy
smoy} yseo pue Ajinbe siepjoyaleys ul sebueyd ‘ewooul sAISUBYaIduOoD JO SjuBLWS)eIS PaIepIioSUoD
paje|al 8y} pue ‘2z0z Joquiadaq Lg e Se uonisod [elouBul JO JUSWS)E)S PaJepIjosuod oy}
as1idwoo yoiym ‘(dnois) ayy) seueipisgns sy pue pajwi Auedwod o1ignd uonelodiod

Jamod Bueswiiag Jo syuswaless [eloueuly pajepljosuod Buiuedwoooe sy palipne sAey |

uoiuido

paywi Auedwog 2lignd uonelodio) Jemod Bueswiiag Jo siepjoyaleys ay) o]

jo0doy s 103ipny juapuad

251

Annual Registration Statement 2022 (Form 56-1 One Report 2022)




"uI8ou09 Bulob e se anuuood 0} 8sead 0} dnols) By} 8sned AeW SUOIIPUOD JO

SjuaA® aInjn} ‘JaAemoH "Hodal s Jojipne Aw Jo ajep ay) 0} dn paule)}qo adUBPIAS Jipne ay} uo
paseq ale suoisnjouod Ay "uoluido Aw Ajipow 0} ‘eyenbapeul ale saInsojosIp Yyons Ji ‘1o
SjuBWSIE}S [eloUBUY U} Ul SBINSO|OSIp pajejal a8y} 0} Jodas s Joypne Aw ul Uojjusje melp 0}
palinbal we | ‘sjsixa Ajuiepasun [elsjew e Jey} apnjouod | j| ‘ulasuod Buiob e se anuiuod o}
Aujge s,dnoig) ayy uo Jgnop jJueoiiubis }seo Aew Jey} SUOIIIPUOD JO SJUBAS O} paje|al SISIXd
Ajulepaoun [eusiew e Jayjdaym ‘pauleiqo aouapIAs Jipne 8y} uo paseq ‘pue Buiunodoe jo

siseq ulaouoo Buiob ayy Jo asn sjuswabeuew jo sssuajeudoldde ay) Uo BpNOUOD e

Juswabeuew Aq sapew sainsojosIp paje|al pue sajewsa buijunodoe Jo
ssaus|qeuoseal ay} pue pasn saloljod Buijunodoe jo ssausjendoidde ay) sjenjeas e

"lonuod [eussiul s,dnols) By} Jo SSBUBADBYS 8y} uo uoluido ue Buissaidxa Jo
asodind 8y} 40} Jou Ing ‘s8oUEBISWNIID 8y} Ul 8)eudoldde ale jey) sainpadold Jipne

ubisap 0} Jop.o Ul Jipne 8y} 0} JUBABISJ [0JJU0D [BUJSIUI JO Bulpuejsiapun ue ueyqo

"|OJJU0D [eUISIUI JO SPLIIBAC By} JO ‘suoijejuasaidaisiw

‘suOISSIWO [euoijuaiul ‘A1abio} ‘uoisn|j0d SA[0AUI Aew pnelj Se ‘Joule wod) Buninsal

2UuO Jo} UeyY} Jaybiy si pnelj wouy Bunnsal Juswaie)ssiw [eusjew e Builoalep Jou Jo ysH ay ]
‘uoiuido Aw Joj siseq e apinold 0} ajeudoidde pue Jusioiyns si Jey) S0USPIAS JIpNe UIe}qo pue
‘SySI 8S0Y} 0} dAIsuodsal sainpadoud jipne wiopad pue ubisap ‘10118 JO pnelj 0} anp Jayleym

‘SJUBWIS)E)S [BIoUBUL BY]} JO JUSWISI)ISSIW [BLIS}RW JO SYSII 8Y} SSOSSE pue Ajjusp| e

:0s|e | ‘Jpne ayj Jnoybnouy) wsiondays [euoissajoid uieulew pue

Wwawebpnl [euoissayoid asiolaxe | ‘BulpNy UO SPIEPUE)S IBY]L YJIM 80UBPIODO. Ul JIpne ue Jo ued sy

"SJUBWJE]S [eIOUBUI 8SBU} JO SISE] SU} UO USYE} SISSN JO SUOISIOdP DIWOUOIS SUf) Sdusnjjul O}
pajoadxa aq Ajqeuoseal pjnod Asy) ‘ejebaibbe ay) ul Jo Aj[lenpiAipul ‘JI |BLB)BW PBJBPISUOD ale pue
10118 10 pnelj WoJj 8sle Ued SJUSWSB)SSI\ "SISIXe )l USUM JUSLLSIE)SSIW [eLSjew . Joajap sAkemie |im
Bunipny Uo splepue)s ey Y)Im aoUepIodd. Ul PAJONPUO0D Jipne ue jey) asjuelentd e jou siing
‘90UBINSSE JO [9A9)] YBIY B SI 8oueInsse ajqeuoseay ‘uojuido Aw sapnjoul jey) Jodal s oyipne ue
aNss| 0} pue ‘J01I9 JO pNnelj 0} 8Np JBYIBYM ‘JUSWIS]E]SSIW [elidlew WOJ) 991} 8Je S|j0YyM e Se

SJUBWIB)E)S [BIOUBUL BY} JOYIDYM INOJE SOUBINSSE 9|qeuoseal UIR)qo O} e saAjoalqo A

SjuBWIvle)S |RIDUBUIL BY} JO }IPNY 3y} 10} S 1suodsay s Jojipny

‘ssaoo.d

Buipodau jeloueuly s,dnols) ayy Buieasiano oy s|qisuodsal ale soueusanob ypm pabieyd asoy |

'0S Op 0} INg SAljeUIS)[E DljSI|eal Ou sey Jo ‘suolelado asead 0} 1o dnols) ay}
ajepinbi| 0} spusjul Jayyie juswabeuew ssajun Buunodoe Jo siseq uladuod Bulob ay) Buisn pue
uJ9ouU090 Bulob 0} pajejal siepew ‘sigeoldde se ‘Buisojosip ‘UIBoU0D Bulob e se anuuod o} AJjiqe

s,dnoug) ay) Buissasse 1o} g|qisuodsal s| Juswabeuew ‘sjuswaje)s [eloueuly ay) bupedaud u)

*JOID JO pneJj 0} BNP JaYJoYM ‘JUSLUS)E)SSIW [eld}ew WoJ}
991} 8l Jey) sjuswalels |eoueuly Jo uonesedaid ay) s|qeus o} Alesseoau S| saulWIL}ep
JuswebeuBwW SEe |0U0D [euIBlUI YoNs 10} pue ‘spiepuels Buiodsy [eloueul [BY ] Y)IM 80UBpIodoe Ul

SjUBWIvle)}S [eloueUl 3y} Jo uonejuasald Jiey pue uoneledald ayy Joy a|qisuodsal s| Juswabeue

sjuswajejs

|elouBUL4 BY} 10} 9OUBLIDAOS Yjim pabieys asoy] pue juswabeuely jo sajiqisuodsay

‘Juswale)ssiw 8y} Jo
U01308.100 10} 9oUBUIBA0B UM pableyo 8soy} 0} Jejjew sy} 8)eoIUNWWOD 0} palinbal We | ‘uleiay}

Juswaje)ssiw [elalew e si a1ay Jey) apnjouoa | i ‘dnols) ayj Jo Lodas [enuue sy} peal | UBUpA

‘pajelssiw Ajjelisiew aq 0}
sieadde asimIay)o 10 Jipne ayj ul paulelqo abpajmous Aw Jo sjuswale)s [eloueuly ayj Yium
JUS)SISUODU Ajjelia}ew S| UOIJeWIOjUl JBYJ0 Y} Jaylaym Japisuod ‘0os Bulop ul ‘pue uoljew.oyul

18Y30 8y} peau 0} si Ajiqisuodsal Aw ‘sjuswialels [eioueul) 8y} Jo Ipne Aw yjim uonosuuod uj

‘uoalay)} uoisn|duod aduelnsse JO WO} Aue

$s81dx® JOU Op | PUE UOHEWIOUI JOUI0 8Y} JOAOD JOU S80p SJUSWS]E)S [eloueUl 8} Uo uojuido A

"Jodai s, Jojipne siy} Jo ajep ay) Jaye sw o}
a|qejieAe apew aq 0} pajoadxe si dnols) ayj Jo Lodas [enuue 8y "Uoalay) Jodal s Joyipne Aw pue
SjusWale)s [elouBUL 8} 8pN[oul JoU S80p Ing ‘dnols) sy Jo Jodal [enuue Ul papnjoul UOIeWIoul 8y}

9s11dWoo UoleWLIOUI J8YI0 8y "UOHBLWIO)UI JOYI0 Y} Jo} a|gisuodsal si Juawabeuely

uolnjew.ou| JayYyjo

2 ‘. SERMSANG POWER CORPORATION PUBLIC COMPANY LIMITED

29



‘sjuawaje)s [eloueuly ay) jo Led [eibajul ue ale sajou Buikuedwoooe ay |

€1L0'0£9'60€'6

919'2¥82LS0L

§22'0LE'€90've

956'5v0'262'LT

869'68€'9€L'L

6516670616

28Y'v.8'9/2'61

191'€59'220°LL

71869266 285885 Chy SZTEVS6 129 SELO0V 0Ly

S96'viy - 609'898'¢ L0L'0v2 2z

118's 0£0'€Z 210'99Y'ZET' | 159'681°0L6 9t

- - 199'zv2'veL 085'008'29L 1z

S6L'YEY'Y 1€£'982'6 188'YSE'22S'SL 01L0'Z9L 612’} St

- - - 0£8'652'618 vL

9v9'6.'668'E 2vL'e19'6L8"S - - el

- 000'940'¢8} 1v6'980°2€ £26'229'052 2L

258'615'62¢€' 0.8'25¥'292' - - A

- 891'€€0'9 L2V'EVLLL 6Y1'656'vL

904'1¥6'20F 96€'6.6'0E 12'88L'810'} 9€2'110'P2Y 6

SIEOVTELS T ISYYSELZ0} €VL'SEV'98LY S6126E69C 7

- - 15915V 1L 918TIEES

18€'168'} gep'ese’e 069'926'} 8€6'95€'e 2t

716°€9€'8ET €9'686'004 00'726'6 $98'909'99 z

[aa el - 8EE'€SE VLT 05€'601

- - 06'78G 'L 906'7¥S'61 L

- - 280'041'9 ov9'szy's

019'282'16€ 20€'201'0vE 606'908'€0L 6v6'059'L 1L ot

1v1'69 vEL'69 y¥8'85Y'15T Piy'res'esL 6

€18'2L9'0v6 6v6'6£8'28S 6v2'612'6.5' 216'005'222'E g
44 220 20z f444 310N

|e1oueuly |eroueuly %)
(yeg un)

sjosse [ejoL

$}9SSE JUaLIND-UOU [eJO].

S}9SSE JUSLINO-UOU JAYI0

sjasse xe} pasejed

sjosse 9|qibuej|

sjasse asn-jo-JyBry

juawdinba pue jueld ‘Apadoid
9]BIO0SSE UE Ul JUSWISAAU|
SOLIBIPISNS Ul SJUSWISAAU|
SJ9SSE [2IoURUl JUSLINO-UOU JAYI0

uopod Jua.no jo

Jou - saiued paje|al 0} sueo| wia)-buo

Juawpiedeq aNUBASY - 9|GEAIS08] JUNCODY

sysodep jueq pajouisal wis)-buo
S)osSe JuaLInd-uoN

S}asSe JuaLInd [ejo)

SJOSSE JUaLINO JBYI0

S}oSSE [2loUBUY JUBLIND JAYIO

sajued pajejal 0} SUBO| ULIB)-HOYS

Jswpedaq anUaAaY - B|GBAI90B] JUNOIDY

AKioyuanu|

$9|qeA90a1 Pajliqun

S3|qeAI903] JAU}0 pue Spel ]
s)sodap sjueq pajouIsal wisl-Hoys
sjuajeAnba yseo pue ysen

sjasse Juauny

sjassy

7207 42queda(q LE 1e sy

uonisod |eidueuly Jo JUBWSIRIS

sauelpisqns s3j pue pajywi Auedwo) d1qnd uoijesodio) Jamo

€20z Adenuga4 2z oxbueg
psywi 820 A3

0€6€ "ON (Pue|iey ) JUBUNODDY dl|qNd PalINED
ouejlemeAueyd leyoedng

“podau s Joypne juspuadaput iy} ul Buinsal Jipne 8y} Joj |qisuodsal We |

"UOI}EDIUNWILLIOD YONS JO
sjiyouaq jsaisiul ajgnd ayy ybiamno o} pajoadxe aq Ajqeuoseas pjnom os Buiop jo seouanbasuod
asJaApe 8Y) asneoaq Hodal AW Ul pajesiunwiwod a4 Jou pjnoys Jajew e Jey} auiulalep |
‘S9OUB)ISWNOIID BJel AjaWalXa Ul ‘UsyMm JO Jajjew 8y} Jnoge ainso|asip d1ignd sepnjoaid uonenbas jo
Me| ssajun Jodal s Joypne Aw Ul sio)ew asay) 8quosap | 'siajew lipne Ay oy} alojeiay) ale pue
pouad Juaund 8y} JO SUSWS}E}S [EIDUBUL SY} JO JIPNE BY} Ul 92UBdIUBIS }SOW JO a1aMm jey}

SJajjew asoy) auIwlIa)ap | ‘@oueulanob ypm pabieyo asoy) Yjm pajediunwiwiod sisjjew sy} wol4

‘spienbajes pajejas ‘ajqeoidde asaym
pue ‘souspuadapul Aw uo Jeaq 0} Jybnoy) ag Ajlgeuoseal Aew Jey} sisjew Jayjo pue
sdiysuone|al ||e Wway} YIm ajediunwiwod o} pue ‘@suspuadapul buipsebas sjuswalinbai [esiyie

eAs|al ypm palidwod aAey | 1By} Juswale)s e Yium aoueulsnob ypm pableyo asoyy apiaoid ose |

‘Hpne Aw Buunp Ayuapl | Jey) [04jU09 [euldjul Ul
selousiolep Jueoyiubls Aue Buipnjour ‘sBuipuly yipne jueoyiubis pue Jipne ay) jo Buiwiy pue adoos

pauue|d ay} ‘siepew Jayjo Buowe ‘Buipiebal aoueulanob yym pabieys asoyl Yjm a}ediunwiuwiod |

‘uojuido ypne Aw Joj s|qisuodsau Ajgjos ulewsal | “ypne dnolb ay} Jo souewlopad pue
uoisiaJadns ‘uopjoalIp 8y Joj a|qisuodsal We | "SjusLale)s [elIouBUl Palepl|osuod 8y} uo
uojuido ue ssaidxa 0} dnous) ay} UIYIM SBIHIAIJOR SSBUISN( 10 SalJJUd 8y} Jo

uolnjewloyul [eioueuly 8y} Buipiebal aouapias Jipne ajeudoidde jusions ulelqo e
‘uoljejuasauid Jiej SBASIYOE ey} JOUUBW B U] SJUBAS pPUe suoljoesuel)
BuiAlzepun sy Jussaidas sjUBWS)E]S [BIOUBUIL BU) JOYIBYM pue ‘sainsojosip ay} Buipnjoul

‘SjUSWSIL}S [eIoUBUL BU} JO JUSIUOD pue 8InjonJs ‘uolejussald ||eJono sy} sjenjens e

253

Annual Registration Statement 2022 (Form 56-1 One Report 2022)



*sjuawaje)s [eloueuly ay) jo Led [eibajul ue aie sajou Bulkuedwoooe ay )

siopai1q
€95 71G'STr'E syy'zeELTrLT 68670116892} ZSLEE0SLOEL lejoL
SL6'LYLLL9") 165'802°€91C 1627vS 209'L 1 G68'8GG 181} 1] JuaLINo-Uou [ejoL
oLy'IGZ'0r €v8'5818€ - - €l poylaw Aynba Japun 1oy pajunoooe
‘sjuawaje)s [eloueuly ay) jo Led [eibajul ue aie sajou Bulkuedwoooe ay ) S8UIBIPISQNS Ul SJUBLUISBAUI JOAO }SOD JO SS8OX8 Ul SSO7
- - N _ olz'zzl'y 1€5°20€'9 SL'vegzL 699'80'GL | JUBLIND-UOU JBYO
e Ty YYD s - - v.1€'€81°291L - [BIOUBUL JUSLIND-UOU JBYIO
€10°0€9'60€'6 919'¥8°L1G°0} S2Z'0LE€°€90'7Z 956'5Y0°262 12 Aynba ,siapjoyaieys pue saniqel| [ejoL
- PBE'E6LL S¥Z'908°LL 662'815°95 yid senlliqel| xe) pauejeq
0S¥'SL1788'S 891L'SLL'SLL L 9266} VLE'D Y02'Cl02L28 Aynba ,siepjoyaieys [ejoL
E - 981'€80°06% 980262105 SelIeIISANS B} J0 S}selalul BUIOAU0S-UON . ) 0eL 012 ess LL1iseme e Sonliqel| esee
1¥1'626'L€0" 1066 6899/9'992" G'¥59° 290" sueo| wJey-buo
0St'SLL'Y88'S 891'SLL'GLL'L 0St'SLL'v88'S 891'SLL'GLL'L Auedwog ay) Jo sisUMO 0} 3jqEINgLE Anb3 VLEZE L0 8190666 89°9.9°99 0V 657994906 e !
‘zep" '9€6'980', ‘Zep ‘9£6'980° saunuagep uis)-buo
(Z01%61°29) GIZ0VOSE (2016129 SIZ0VOSE Aynba ;siepjoyaieys Jo sjuauodwod JBuo craeer'ses hLy'oE6'980C creeer'sss bL1'9E6'980'C o nueqep werbuon
uopJod juswno Jo Jau - sapliqel| wisy-buo
028'85€'8V.'T Lb'85°199'e 028'85€'8V.'T LPY'8ES'199'E peyeudouddeun nuod y 101 q 1-6uoq
S9 e 844N2-U0|
GBE'€G9'9€) 109'0S€'05 1 G8E'€59°9EL 109°05€°05} <4 antesal Aojnjess - pajendoiddy 1IIqel| Jua.Lino-uoN
R — 8Y92LL LY.L 168€26'8LG 869°995'180'0 168VLYELLL saniIqel| JuaLInd [ejoL
’ ’ 856" “0€6" sal JUBLIND By
(£60'022°651) (£60°022°651) (€60°022°651) (€60°022°651) 0100 UoWIWIOD Jopun ooo'ske 000'0e9 §9¢'856'02 290860 q o
<o - R A " .
UORBUIGUIS SS6UISN UO SEOUSISHT z6v'180'22 925'vhLe8Yy 1ZreneL z saned pejejal Woy SUBO| WIaK-HOYS
- 009" ‘9et" ‘81T SIap|oyaleys JawLo,
SSL'SEY'PYL'T 2L1'815'658' SSL'EEY'PYL'T 2L1'815'658' wniwesd areyg 000°009°F Olz'oey’oL cersiee ployaeY )
\SaLelpisqns o) a|qeed su boe a.et
069'€85°1L0') 2L1'286'8V2' L 069'€85'1L0'} 2L1'286'8V2' L yoee | Jueg Jo Pisq 19 us
(seleys AJRUIPIO 069'€8S'L 20"} 11202 - - LIELPLLE 62152212 44 senijiqey| eses
.. . e e 07t 6
19qUIB08Q L£) S518US AIBUIDIO Z12°Z86'8HZ L 295'78€" L0V 715°268'65 687716106} 68€°02L'vL8 oz sueoj wie}-buoy
dn-pred Ajinj pue panss| 782'9€1L'86L - 282'9€1'861 - 6L sainjuagap wia)-buo
iqel| wis)-6uol jo uonuod Juaungy
€89'60L 6LV} 100'905 €05 €89°'691 6L} 100'905€05 + yoea | Jueg Jo (saJeys AIeUIPIO £89'69L'6Lb'L
11202 1008 L) SBIEYS AIBUIPIO L00'90G'60G' L 18v'59Y'8Z 168'159'¢€ ¥¥2'965'002'€ 895'819'22Z ED se|qeAed Jaujo pue apeiL
posoIsiBoy 168'€8€"L6Y - 168'€8€'81S 000'000'€Z 24 SuONN}SUI [EIOUBUY WOL SUBO| WIBK-HOUS
t44 |endeo aieys e1] JuaLIny
funba ;sieployaieys Aunba ,s1apjoyaieys pue sanijiqer]
—_ — EE— — — 910}
1202 z20z 1202 Z202 N reoe eeoe reoe ceoe N
[eroueury |eueuy I %) letoueuy letoueuy & 4
Jyeg
(yeg un) (yeg aun)
<20T 19qusd3q LE e sy 20T 13qusdaQ LE 18 sY
(pPanunuod) uonisod [eidueuly JO JUSWIIRIS (panunuod) uonisod |eldueuly Jo JuUsWIlR]S

salJelpisqns s3l pue pajuwil Auedwo) d1jqnd uoneiodio) 1amod buesw salielpisqns s31 pue pajuwi Auedwo) dijgng uonesodio) 1amod buesw

254 c SERMSANG POWER CORPORATION PUBLIC COMPANY LIMITED



“sjuawale)s [eloueuly ay) jo Led [eibajul ue aie sajou Bulkuedwoooe ay |

€15.°0 cLY0'L €15.°0 (75 0% Auedwog ay Jo s1apjoy Aynba 0} ajqeINgUNE Joid
aueys Jad sbuluses paynig
00920 9L¥0'} 00920 9.v0'L Auedwog ay) Jo s1apjoy Aynbs 0} a|geINguE Joid

aueys sad sBuiuies oiseg

6z aueys sad sBuiusey
TIISTeC el 8680C08SY L GvZOL818Ct  68C8SE6LV I
- - 891°€85°09 16€°LE€°1L2 SOLIEIPISANS 8y} JO Sisaua)ul Buljjo.juod-UoN
£€0°250'0€ - 1€0°250'0€ - |0J}UOD UOWILIOD JBpun
ssauIsnq 910409 s Jowuo4
0vS'9LLLBL L 868020851 0vS'9LLLBL L 868020851 Auedwo) ay jo sispjoy Ayinbg
10} 1. aWwodUul 3A} 1ejoL
TZ60790688 JG6EBLIOC ) V6689V6C6  OLOBYSOVEL
- - 20E°L0v'0Y 611792°8€ SBLIEIPISGNS BY) JO S]SaIauI Bul||0JUOd-UON
£€0°250°0¢ - £€0°250°0¢ - |0u0d uowwod Japun
00 SSBUISNG 210j0q IS Jowuog
§59'010°658 166°€82°L0E"L 659°0L0'658 156'€8LLOE"L Auedwo) ay) Jo siapjoy Anb3
10} 3jqeINqupe JyoId
Teoe zz0e 2o zz0e 310N
e1oueuly d; |e1oueuly T B
(wyeg wun)

2202 19quiadaq Lg papus Jeak ayj Jo4

sqns sy pue paywi Auedwo) dlgnd u

awoou| Ll jo

e10dio0 Jamod Buesuuieg

‘sjuawalels [efoueul ay) o Led [eiBajul ue aie sajou Buikuedwoooe ay )

AR AN

868'020°'85Y'L

S¥2'918°182'L 682'8GE'6LY'L

588'G9} 2€E 1v6'9€T'95 1 VG IVETSE 6120188}

- (€12'6522) - €12'65.T)

- 00v'2LL'LL - 00v'2LL'LL

- £65'251'S02 - £65'25¥'502 I3
205'€6.°2€ 988'26€'29 205'€6.4°2€ 988'26€'29

£8€'2/£'66C (651°920'GZ1) 6YZ'7SS'6LE (288°25¥'2rL)
269'290'688 156'€827L0E} 66 897626 0L0'8VS0VE

Tisvzen) §50'€85 (505°682'S9) (062'590°0%) Vel
£v1'052'688 €68'002'L0€"} 66'852'766 09€'€19'08€"}
(9v9°'055°211) (190°GGY'eL1) (926'220°95¢€) (1587Zz€"199)
08v°129'ELL 202'298'291 922'01L'2 8Y5'S0E'ZH z
65€'207'€06 $09'625'082" - §99'662'98 vL el

2207 19quedaq LE papus Jeak ayj 104
(penunuod) swodul aAlsuayaidwod jo juswalels

sallelpisqns s31 pue pajwiq Auedwo) dijgnd uonesodio) 1amod Buesw

(0s0°€zz 0L) 8Y9'292°LE 6Y2'LL0'8YE"L 866'7ES'EV8'L
911'810°6L €15'6G6 L. 119°06€°LVE} 106'518°929°)
91181061 €156G6 1L 8L1°99V'EVC IEELVL02E
- - 66v'726'€0L '} $95'901'9G€"}
92/°658'89 12z 1TTe0L 926°197'569°C 668°051°025°€
92155889 12z 12T e0L 26090786 6LV LE z
- - - 265'05€'G9€ vL el
- - ¥€8'GG0°265'C SLS'GGELLL'E

1202 z20e T20C z20e 310N

lepueuy leoueuy 1| ol
sauielpisqns

1eak 3y} J0j swiooul dAISUayaIdwio ejo L

1eak 2y} 103 3wooul dAISUBYaIdWOD 1BYI0
XE} SWO0U} JO JaU - SSO| [BLENJOY

XE) 8WOodUl JO

Jou - awooul sAIsusyaidwod Jayjo ybnouy) anjea Jiey je
pajeubisep syuawnuisul A)Inba Jo anjea ul sabueyd uo ules

XEB) 8WODUI JO JaU - S}esSe Jo uofen|eaal uj sebueyn

spouad juanbasqns ul ssoj o jyoud o}

PaLISSE08] 8q 0] JOU BLUOIU] dAISUBYSIAWI0D I8YIO

Xe} auooul Jo Jou - sabpay Mojj ysed uo ules

seloua.1nd ublalioy ui

SJUSWSJE)S [BIOUBUY JO UOHEISUES} UO Saoualaylp abueyoxg

spouad juenbasqns ul ssoj 1o jjoid o}
PayIssejoal oq 0} UI0UI dAISUSYS.ALID JOYIO

:2awooul dAISUaYaIdwod 1Yo

1eak ayy 104 Joud

Xe} awoou|

X} 8WO0dUI 810394 JOId

1500 BouBUIY

awooul 8ouBUlY
QjeIoosse ue pue

sjuswisanul woly Jyoid Jo aseys

(sso]) 3youd Bunesado
sasuadxa |ejo)

sasuadxa aAnessIuILpY
SDIAISS pUE SB[ES JO 1500
sasuadx3

sanuaAal [ejo]

awooul 1BYI0

SOLBIPISGNS JO S3[es UO ufe
SDIAISS PUE SI[ES WOJ} BNUBASY
sanuanay

1SS0| 10 Jjoid

220T 19qwadaq LE papus Jeak ay)y Jo4
swodul aAIsusyaidwod Jo Jusawalels

sy pue pajywi] Auedwo) 21qnd uoneiodio) 1amod buesw

255

Annual Registration Statement 2022 (Form 56-1 One Report 2022)



‘sjuswaje)s [eloueul) 8y} jo ped [eibsjul ue ale sajou Buikuedwoooe ay|

9€2'661v.€'9 98.°€80°06¥ - 0St'GLL'v88'G (£01'v61°29) 028°85€'8¥.L'C G8E'€59'9EL (€60°022'651) SGL'EEr vyl 069°€85°1L20°L
(¥9€7095°82) (¥9€7095°82) - - - - - - - -

125691 LeL 125'69L°LCL - - - - - - - -
(£66'666'v8Y) - (5z8'cLv'z62) (891'925°261) 6£€'26C - - (205'818'261) - -

- - - - - (s8€'eSv'vh) G8E'ESY VY - - -
(6Sv'v¥z'0L) - - (6SY'¥¥Z'0L) - (6SY'¥¥Z'0L) - - - -

- - - - - (€89'661'26) - - - €89'661 26
¥80°809°069 - - ¥80°809°069 - - - - 110'v2T'e€9 100°'¥8€°LS
Gv.'918'182'L 891°€85°09 1€0°250°0€ 0vS'9LL L6LL 68869l ‘zee GG9'0L0'6S8 - - - -

1G2'/¥E'CSE 998°181°0C - G88'G91°ZEE G88'G9L°ZEE - - - - -

¥66°89%'626 20g‘ Loy oy £€0°250°0€ G59°01L0°6S8 - GG9°0L0°6S8 - - - -

969601708t SGY'168°9€€ 88.'9L¥'292 €GY°10L°S0C'Y (1£€'259'68¢) 269'G2'9€0°C 000°00Z°26 ¥1¥'860°€E 819'60Z°L1SL 000°000°226

Kinbs SaleIpIsqns ay} |0JjUOD UOWWOD  ~Auedwo) ayy j0  Ajnbo ,siepjoysieys ~pejendoiddeuny  ~ peyendoiddy ]0JJUOD UOWWOD wniwaid eJeys  ~ [eyded eieys
sJapjoyaieys 10 sjsauaul J9puUN UONEUIGWOD SI9UMO 0} 10 spusuodwod Jayo sBuluies pauleloy Japun UOKEUIGWOD dn-pied pue panss|
|ejoL Buljjouoo-uoN ssauIsnq 810}8q a|jgeinquye ssauisng uo
sJap|oyaieys Jawlo Aynba |ejo | (woyoep) sniding
Auedwo) ayy Jo s;oumo 0} 9|qejnquype Anb3
S)UaWa)je)s [eIdueUl) pajepljosuoD

(iyeg mun)

1202 12qwiadaq L¢ Je se asuejeg
saueIpIsqns sy} Aq pied spusping

salelpisqns Jo saleys dn-pajjed

Aseipisgns e jo uonisinboy

aAIasal AI0)Nje)s 0} Jsjsuel|

pled puspiAlp ysed

pred puspiap 390}S

sasealoul [eyded aleys

1894 8y} 10} BWODU| BAISUBYBIAWOD [e}0
J1eak 2y} 4o} swodul dAIsUsyaIdwod Jayi0
Jeak ayy 1o} Jijoid

120Z A1enuer | je se aosuejeg

2207 49qwadaq LE papud Jeak ayy Jo4

Anba siapjoysieys ul ssbueyd jo juswailels

sallelpisqns s3l pue papwi] Auedwo) oijqnd uoneiodio) Jamod bBuesw

250 c SERMSANG POWER CORPORATION PUBLIC COMPANY LIMITED



‘sjuawale)s |efoueuly ayy jo Hed [eibajul ue ase sajou BuiAuedwodoe ay ]

¥02°210°LL2'8 9€0°,62°L0S - 891°GLL'GLL L §/2'0¥0°SL LYy'8€G'199°E 109'05€'0S L (€60°022°651) 2L1'€15'658°C cLL'ce6'8ve L
(ze0vLE L vL) (L9v"LL€7LS) - (G95°200°%8) (G95200'%8) - - - - -
(6Y6'929'L1) (6¥6'929°L1) - - - - - - - -
G/2'v.8'8S G/2'v.8'8S - - - - - - - -
- - - - - (91z'269°€}) 912',69'€L - - -
(626'262'292) - - (6£6'262'292) - (626'262'292) - - - -
- - - - - (5€1'609'211) - - - GEL'609'CLL
¥9€'6.8'6.L - - ¥9€'6.8'6.. - - - - LIY'6EL'SLL L¥6°6€L V9
682'85€'6.Y'L L6e'Lee’ e - 868'020'8SY'L L¥6'9€2'951 1G6'€8L'L0E"L - - - -
6L2°018'8€L (8zL'9zv' 1) - L¥6°9€C 951 L¥6°9€C°9SL - - - - -
0£0'8¥S'0¥E’L 6L1'v9.'8¢ - 1G6'€8L'L0E"L - 1G6'€8L'L0E"L - - - -
9€Z'661'v.€'9 98.'€80°06¥ - 0S¥'GLL'v88'S (20L'v61°L8) 028'85€e'8v.L'e G8E'€S9'9EL (€60°022'651) GGL'EEV'VYL'T 069°€85°L20°L

Ainbs SslelpIsqns ay} |0JJUOD UOWIWOD Auedwod ayrjo  Ajnbas siepjoysieys ~ pejeudoiddeun pejeudoiddy |0JJUOD UOWWOD wniwaid areys lended aleys

sJap|oyaieys 1O sjsaiaul Japun UoREUIqWIOD SI9UMO 0} 1o sjusuodwod Jayio sBuiuies paulelsy Japun uoneuIquWod dn-pred pue panss|
|ejoL Buljjouoo-uoN ssauIsnq a10jeq a|geinquye ssauisng uo
slap|oyaleys Jawo Aunba jejo] (noyoep) sniding
Auedwo) ay} Jo sisumo 0} a|qejnquie Aynb3
(panunuod) sjuaLaje)s [eIdueul) pajepljosuo)

(iyeq :un)

2202 19qwiaa( L¢ je se asuejeg
(€1 ®10N) Aeipisans e jo sejes
sauelpIsqns ayj Aq pred spuspiaig
salelpisqns Jo saleys dn-pajed

aniasal Aiojnjess 0} Jaysuel |

(Gz pue zz s8joN) pied puspiaip ysed
(2z ©10N) pied puspiaIp 300iS

(zzZ @10N) saseauoul [eydeo aleys

Jeak ay} Joj awooul dAIsuaya1dwod [ejo |
Jeak ay} Joj swooul dAIsuayaidwod Jayi0
1eak ay} Joj yjoid

Z20Z fenuer | je se asuejeg

2207 1oqwada( LE papud Jeak ayy Jo4

(penunuod) Aynba ,sispjoyaJeys ul sabueyd jo juswalels

salselpisgns sy pue pajuwi] Auedwo) oijgqnd uoneisodion 1amod Bues

257

Annual Registration Statement 2022 (Form 56-1 One Report 2022)



"sjusWB)e)s [eloueuly ayy Jo ed [eibajul ue ale sajou Buikuedwoooe ay |

G.Z'0v0'Gl €€5'/5¥'50¢ (LG¥'2ve’ 16) 00%'2LL 1L (zes'0e6'2) (69€'9LY'L0L) 2202 Joquiada( L¢ Je se aduejeq
(G95720078) - - - - (G957200'%8) (€1 ®10N) Ateipisqns e jo sejeg
L16'9€2'9G | €€G'/G5%'502 988'26€'L9 00%'2LL LL (€12'652'C) (6S1'9z0's21) Jeak 8y} 1o} sLIOOUI BAISUBYLIAWOD [ej0 |
LV6'9€2°9G | €€5°/57°60¢C 988°26€°L9 00%2LL L) (€12765.7C) (6517920°621) Jeak ay) 4o} sLIOdUI BAISUBYIAWOD J8YI0
(201'v61°L8) - (eve'sea'vol) - (6LLLLL) GGe'219°201 ¢zoz fsenuer | je se aduejeg
(201'v61°.28) - (eve'sea'vol) - BLL°1LLL) GGE'219°201 1202 Joquiadaq L¢ e se aduejeg
6£€°262 - - - 6£€°26C - Kieipisgns e jo uonisinboy
G88°'Gol‘zee - 205°e6.L°2¢e - - €8€'2/£'662 Jeak ay} Jo} swooul dAIsuayaidwod [ejo |
G88'G9L ZEE - 206°€6.CE - - €8€'C./€'66¢ Jeak ayj Joj BWODUI BAISUBYSIWOD J8YIO
(1e€'259'68¢) - (gv8'82¥'L61) - (85¥'€9) (820'09.'161) 1202 Asenuer | je se aduejeg
1e1o | s}asse Jo 9AIBSal awooul ®>_mc®cm._arcoo SSO0| |elenjoy saloualind cm_w._oh ul
uoljenjeAal mmvw: MOJ} yse)d Jayjo r_mjerz sjuswiajels |eloueuly
uo sniding anjeA Jiej je pajeubisap JO uolje|suel} uo
syuauwisanul Alinba saoualaylp abueyoxgy
wou} sujes)
Bwodul dAIsuayaidwod syl
(panunuod) sjuawaje)s [el1oueUl} PAJEPI|OSU0)
(yeg un)

:A)inba ,sl1epjoyaleys Jo syusuodwod Jaylo Jo sjieleq

2207 1oqwada( LE papud Jeak ayy Jo4

(penunuod) Ayinba ,sispjoyaJeys ul sebueyd jo juswajels

salseipisgns sy pue pajuwi] Auedwo) oijgqnd uoneiodior 1amod

58 ‘. SERMSANG POWER CORPORATION PUBLIC COMPANY LIMITED

2



‘sjuswaje)s [eroueul ay} Jo Jed [eiBajul ue ale sejou Buikuedwoooe ay |

0S¥'GLL'¥88'S - 0S¥'SLL'v88'S (201'¥61°29) 028'8G€'87.'C G8E'€G9'9E ) (€60°022°651) SGL'EEY' VYL 069'€85°LL0°}
(€66'666 78Y) (Gz8'eLv'262) (8917925"261) 6€€°26C - - (£05'818"261) - -
- - - - (g8e'esy'v) G8E'ESY vy - - -
(6SY'¥¥Z'0L) - (8SY'¥v2 0L) - (8SY'¥v2'0L) - - - -
- - - - (€89'66126) - - - €89'661'26
¥80'809°069 - ¥80°809°069 - - - - 110'vzT'€e9 £00'¥8€°LS
L/5'€€TiLee’L £€0°250°0€ 0vS'9LL L6L L G88°G9L‘ZEE G59°0L0°658 - - - -
688'G9L'zeE - G88°'G91L‘ZEE G88°G91LZEE - - - - -
269'/90'688 £€0°2G0°0€ GG59'0L0'658 - G59'0L0'658 - - - -
LYC'8LS L9Y'Y 88/.'0L¥'292 €5¥'101'502'Y (1££'259'68¢€) 269'6¥2'9€0' 000'002°26 ¥L¥'860°'€E 8/9'60C'L1GL 000'000'¢26
Aunba ]0J}UOD UOWWOD Auedwod sy} jo  Aunba sispjoyaleys  pajendosddeun pajeudoiddy |0J)UOD UOWWIOD wnjwaid aieys |eydeo aleys
slepjoyaieys Japun uoljeuIquod SIBUMO 0} 10 sjusuodwod JaYI0 sBuiuies paulelay Japun uopeuIquod dn-pled pue panss|
lejol ssauisnq a10jaq a|qeInquye ssauisnq uo
sJap|oyaieys Jaulio Aunba jejo | (yoyep) sniding
Auedwo) ay} jo sisumo 0} 9|geinquye Ayinb3
sjuawaje)s |eloueuly ajesadag
(yeg un)

1202 1aquiada( ¢ Je se asuejeg
Aselpisgns e jo uopisinboy

aAJasal Aiojnje)s o) Jajsuel |

pied puspiAlp ysed

pred puspiAIp %00iS

sasealoul [eyded aleys

Jeak ay) 10} BWOOU! SAISUBYaIdWOD [BJO|
Jeak ay) 1o} BWOoUI BAISUBYRIdWOD JBYIO
Jeak 8y 1oy Jyoid

120Z Asenuer | je se asuejeg

2207 1oqwada( LE papus Jeak ay) Jo4

(penunuod) Ayinba siapjoyaJseys ul sabueyd jo juswalels

salieipisgns sy pue pajuwi] Auedwoy oignd uoneiodion 1amod Huesu

259

Annual Registration Statement 2022 (Form 56-1 One Report 2022)



‘Sjuswale)s [eloueuly ay} jo Jed jesbajul ue aie sajou BulAuedwoooe ay |

891°GLL'GLL L - 891°GLL'GLL L G/2'0v0'SlL LYY'8€SG'199°C 109'06€'05 L (€60°02.'651) 2L1'€15'658'C [AVRZK A

(S95200'%8) - (S95200'%8) (S95200'%8) - - - - -

- - - - (91z'269°€L) 91Z'269'cl - - -

(626'L62'292) - (626'262°292) - (616'L62'292) - - - -

- - - - (se1'609'zLL) - - - GEL'609°TLL

¥9€'6.8'6..L - ¥9€'6.8'6..L - - - - LLY'BEL'SLL L¥6'6€L'Y9

868'020'8S'L - 868'020'851'| L¥6'9€2 951 1G6'€8.2'10€ L - - - -

/¥6'9€2°9G 1 - /¥6'9€2°9G 1 /¥6'9€2°9G 1 - - - - -

1G6'€82'10€"} - 1G6'€82°10€"L - 1G6'€82'10€ L - - - -

0SP'GLL'v88'S - 0SY'SLL'Ye8's  (L0L'v6L'LS) 028'85€'8¥.L'C G8E'€59'9¢eL (€60'022'651) gsl'eer'vyl'e 069'€85°'120°}
Ayinba ]0J}UOD UOWWOD Auedwod ayijo  Aunba ,siepjoyaseys  pajeudoisddeun pajeudoiddy ]0J}UOD UOWWOD wnjwaud aleys |lendeo aseys

slepjoyaieys Japun uopeulquiod SIBUMO 0} 1o sjusuodwod Jayi0 sbujuies pauleley Japun uofjeuIquod dn-pied pue panss|
lejol ssauisnq a.10jeq a|qeinquye ssauisng uo
sJap|oyaJeys Jawlo Ajnba |ejo) (youap) sniding
Auedwo) ayj Jo siaumo 0} a|qejnquye AIinb3
(panunuod) syuawsaje)s |eoueuly ajesadag
(weg un)

220Z 1oaqwiada( L¢ Je se aosuejeg
(€1 ®JON) Aseipisqns e Jo sejes
aAI9sal Aloynje)s O} Jajsuel |

(GZ pue gz sejoN) ped puspiAIp ysed
(22 210N) pred puspiAIp 300}S

(zz @)0N) sesealoul |ejideo aleys

Jeak ay) Joj awooul aAIsUsyaIdwod [ejo |

Jeak sy} Joj swooul dAISUSYaIdWod JBY}0

Jeak sy} Joj Jyoid

ZZ0Z Aenuer | je se ssuejeg

2207 49qwadaq LE papud Jeak ayy Jo4

(penunuod) Ayinba sispjoyaseys ul sebueyd jo juswalels

sallelpisqns s)l pue pajwi] Auedwo) dijqnd uoneiodio) 1amod buesu

200 c SERMSANG POWER CORPORATION PUBLIC COMPANY LIMITED



G/Z'0%0'GL €€G6°/6¥'502 (Lsv'2ve'L6) 007'2LL L1 (z€8'0£6°2) (69€'9LT'101)
(5957200'%8) - - - - (5957200'%8)
LY6'9€2'95 ) €€5'/G1'502 988'26€°.9 00¥'2LL LL (€12'652'2) (651'920°'521)
LY6'9€2'95 1 €€5°/G1'502 988°26€°.9 00¥°2LL L1 (€1265.77) (65179z0°521)
(LOL'v61°29) - (eve'se9'v91) - (BLLLLL) GGE'TL9L0)
(L0L'v61°29) - (eve'se9'v91) - (BLLLLL) GGE'TL9'L0)
6€€°26C - - - 6£€°26C -

§88'G91 ‘zee - 205'¢6.'2€ - - €8€'2.£'662
G88'G91 2eE - 205°€6.2¢€ - - €8€72/€°66C
(1e€'259'68¢) - (sv8'get'L61) - (8st'€9) (820'09.°161)
Ayinba slepjoyaleys SEEERG) aAlasal abpay awooul aAIsuayaldwod SSO| [ellen)oy S910Ua.1INd ublalo} Ul

10 sjusuodwod

uoljenjeAal uo

Moy} ysed

Jayjo ybnouy) anjea

SJUSWIAJE]S [elouBUly

18y)0 |e10 | snjding Jie} e pajeubisap JO uolje|suel} uo
syuauwisaul Ainba saoualaylp abueyoxgy
wouy sulesy
aWooUl 9AISUBYa1dWod Jayy0
(panunuod) sjuawsaje)s |eldoueuly ajeradag
(yeg 3un)

"SjuswWiale}s |eloueul 8y} Jo Jed [esbajul ue ale sajou BuiAuedwoooe ay |

2202 19qwiada( LS e se dsuejeg

(g1 ®10N) Ateipisgns e jo ssjes
Jeak ay} 1o} awooul aAlIsuayasdwod |ejo |
Jeak ay} 1o} awooul aAIsuayaidwod Jayl0

2207 fenuer | je se asuejeq

120Z Jaqwiaoaq ¢ Je se asuejeq

Ateipisgns e jo uonisinboy

Jeak ay} Joj dwWooU| SAIsUsYaIdwod [Bjo |
JeaA ay} J0} WOooUl dAISUsyaIdwod JBY}0

120Z Aenuer | Je se asuejegq

:Aunba ,sl1epjoyaleys Jo sjusuodwiod Jayjo Jo sjieleq

2207 1oqwada( LE papus Jeak ay) JoH

(panunuod) Aynba ,suspjoyaJteys ul sabueyd jo juswaileis

sauielpisgns sy pue pajyuwi] Auedwoy oijgnd uoneiodior 1amod b

Annual Registration Statement 2022 (Form 56-1 One Report 2022)



(885°291°808) (81z'691°5€) (602z66°Z61L°e)  (V2L'682°2€5°T)

92529 VI86LLY Y2201l GI9VOE L)
(002'y) (061'v2) (9v2'668'802) (£05'z56°'€2)
(862°100'%) (602'9¥8'9) (v26'ere'ss0'z)  (9£0°000°€S1H)

- - (S21'v20'2) (68G'LLL LL)

- - - (€18'606'9%)

- - - (098'91.2'86€'2)

- - - 000'000'152

- - - (502'v9v'v86)

688'666'661 8€6'666'6.2 - -

(918'692'66) (9e1'€9€'611) (918'692'66) (9€1°€9€'61L 1)

- - - (z20°29€'21)

- 000521 - S01'€91'229

- - - (916'782'6)
(5€'0L9'€€S) (196'95+'615) (000°000'58%) (989'¥Z7'€)

- - 115'962'S -

- - - (£95'6€1'6)

- (00§°050°02L) - (005'050°0£1)

- 286'9.£'858 - -
(000°000°%9%) (000°0L€°962) - -
(00$°298°202) 0S2'¥51'8€ - (vLv'682'%S)

- 182'505'56€ - €9v'LEE'TLY
(9ze'es) - (510°2€¥'862) -

(88t'vL) €l (818'720°2S) 0EV'V2S'L6
20T 220 X404 z20e
L] 4 L pl
(iyeg wun)

‘sjuawale)s [eroueuly sy} jo Wed [eibajul ue ase sajou BuiAuedwodsoe ay

salIARoe BulsaAul Ul pasn SMojy Ysed JaN
paniedal Isalaul

sjasse a|qibuejul Jo ur nboy

juawdinba pue jueld ‘Auadoud jo uonisinboy

sases| Joj sjuswAed soueapy

uopoNLSU0O 10} SjusWAed 80UBAPY

juawdojanap 108foid pue uononiisuod oy ajgeded Junoooe oy pied ysed

QJBIO0SSE UE WOJJ PIAISaI PUS)

(1 @10N) @eIo0sSse Ue Ul Jusw)saaul Joj pied ysed

S8LIBIPISNS WOJ) PAAISOSI PUSPIAIQ

SOLIBIPISANS Ul SJUsW}SaAul Joj sjuswAed aoueApy

SaLIeIpISgNS JO Sa|es Ul sasuadxa Joaulp 1oy pied ysed
(€1 BJON) Jo pasodsip yseo jo

18U - sal.

IPISQNS Ul SJUSWISAAUL JO S[esods||

wol Spasoold
J1ap|oyaleys Jauioy

s Aieipisgns e 0} a|qeded uonisinboe aieys Joj pied yse

pauinboe Yses Jo Jau - SBLEIPISNS Ul SJUBWISAAUI 10 pied yseD

SjuBLINLSUI [BIOUBUY JOYJO JO SOIES WO} SPISI0IH

SjusWINS!

1oUBUL JOY)0 JO Saseyaing
(z1 @10N) Juswysaaul Ayinba pajsi| e Jo uonisinboe oy pled ysed
saiued paje|al o) sueo| wie)-6uo| uj ases0aq

salued pajejas 0} sueo| uud)-6uoj ur aseaiou|

salled paje|al 0} SUEO| ULIB)-HOoYS

osealoul) asealoa
sysodep yueq pajouysal wis)-buoj u asesinaq

s)isodap jueq pajouisal wis)-buo| ul asessou|

sysodep yueq pajouisal Wisl-Hoys Ul (eseaiour) aseasoaq

sapiAoe BupsaAul wouy smojy ysed

220¢ 12quiedaq LE papus 1eak sy Jog
(Peonuiluod) juswalels Moy ysed

salielpisqns s31 pue pajuwi] Auedwo) dijgng uoneiodio) 1amod bBuesw

(90€°602'95) 096'€26°0Z 6E€'6GE 06E'C STY'SEV'ENOT
(v2L7268) (Liz'ver'l) (zz0°2€6°89) [CEZAT
(ze5'218'S8) 111'86€'22 19€'962'651'2 166'688'260'

- (16SZLLVEL) (912°98Y°2) (8€1°6€9°2L1)

- 000'S5LE €51°26LC (110'82)

LE€'SLY'T 688'CLT'Y €51'62L'GLS (528'G12'82)

- - S9v'985Z61 (Lrr'9L5'621)
(vyv'6vP) (v2L'e85'G) (£52'9¥9'vT) 999'/66°0L

- (090°252°29) (LL9'LY9'LY) (v62'€92°6L)

- - (6£2°905°2) (200'096°L1)

- - (z1z'eze's) 9EV'¥89'T
(¥99'G/8'8) 9/0'210'L22 (6E158°1¥T) (069'685'52)
(552°296'8Y) (6LY'661°1) ¥90°265'120'C 96Z°9LY'ZEV'T

9Y9'0SS L1 190°SSELL 916'220°95€ 168°22€' 195
(08%129'€LL) (z0L298°291) (9zz'01L2) (8v5°'50€°Z1)
(28€°268'1) - (eL£1'€92°2) -

(662°110'8€) (¥91°986'S€) (zss'6¥E"LE) 607°0V6°L
(65€'20¥"€06) (v09'525°082'1) - (599'662°98)
¥E1'586 906'210'} 060812} 9.€'922')

- - 9L+'€99'Z 996'824°9}

- 952'80% Lyt'088') €12'226'L
- 086666 - (265'05€'59€)

1¥E'IT 556'260'} 185'128'05L 926'850'026
€v1'052'688 €68'002'L0E'} 661'85.'766 09€'€19'08€E"}

1202 z20e 1202 z20e

*sjuswale)s [eroueul ay) Jo Ued [eiBajul ue ale sajou Bulkuedwoooe ay )

saniAnoe Bupelado (Ul pasn) wouy SMojy Yses JoN
Xe} awoou Joj pied ysen

oe Buiesado (Ul pasn) Woly Smoy ysed

B1] JUBLINO-UOU JOYI0

B1| JuBLIND JAYI0

sa|qeAed Jayjo pue apei]

(eseaioap) aseasoul sanjiqel| bunelado
S]9SSE JUBLIND-UOU JOYI0
jJuswede aNUBASY - 9|qEAIBOD] JUNCJOY
S}asse Jualing Jayl0
Kiojuanu|
Sa|qeA90al paj|iqun

sa|qes

091 J8UJ0 puE apel]
(eseaioul) asealosp syasse Bunesado

| pue sjasse Buyelado ul

sabueyd a1048q sanAnoe Bunesado wouy (ssoj) Jold
1500 BoUBULY
awooul soueulq

pUE S}osSE [BIOUBULY JUSLIND JOYI0 JO

sjuswysn(pe anjea Jiej uo uieb pasijeaiun
abueyoxs uo (uieb) sso| pasijeaiun
9]BI00SSE UB PUE SBLIEIPISGNS Ul SJUSUISSAU] Wouj 5oud JO S1eys
sjiyouaq aakojdwa wis)-buo| 1o} uoisinold
sjasse Jo Jusutedu uo sso
s}asse Jo s|esodsip uo ssoT
SBLIEIPISGNS Ul SJUBWISBAUI JO S|ESOdSIP UO (SS0|) UleS
uonesiowe pue uoeaidaq
:sanAnoe Bunelado (wouy pred)
Aq papinoid ysed jau 0} xey a10jeq 1yoid 8)19u09a1 0} sjuswisnipy
Xe) 810j2q Jjoid

saniAnoe Bunelado wouy smojy yseo

2207 19qwsdaQ LE papus Jeak syy Jog
jUSWaILIS MO} Yysed

sauelpisqns s)1 pue pajywiq Auedwo) 21jgqnd uoneiodio) tamod bBuesw

202 c SERMSANG POWER CORPORATION PUBLIC COMPANY LIMITED



00l 00l puejeyy >u_o_‘_«o®_m JO uonnquysip pue uonloNpoldq pajwi] \ACNQEOO Jejos m:mmE‘_ww
00} 00k puejiey Ayoiyoale Jo uonnguysip pue uoioNpold pajwi Auedwoy Jemod [efuass3
00l 00l puejiey] AoueyNsuod pue jusw)sanu| pajwi] Auedwo) ABiau3 sse20y
00l 00} puejiey] Aoue)nsuod pue juswisaAul  pajwi] Auedwo) [euoneulaiu| Bueswiag
00} 0oL puejiey Ajou109]e Jo uoNNQUISIp puB uooNpold  paywi Auedwo) uonelodio) Bueswies
00l 00l puejieyl Ajou3098 Jo uoiNqguUsIp pue uofonpold  paywi Auedwo) uebN Bueled Buesg uueg
Auedwog ayy Aq pjay Aj3oauip seuelpisqng
(yuaolad) (yuaoiad)
T2z 2202 uonelodiooul ssauisng Jo ainjeN aweu s Auedwo)
Buipjoyaieys jo abejusdiad jo Aiunod

(.dnoig ay), se AjoA1309||02) salelpisgns Buimo|o) 8y} pue

Auedwo) 8y} Jo Sjuswale)s [eIoUBUL BU} SpNjouUl SJUBWSJeIS [eloueUl PSJEPIOSUOD 8y L
UoIBpIOSUOD Jo siseg 22

"sajoljod BuuNoooe BY) Ul PESOJOSIP SSIMIBYI0

aloym }deoxs siseq 1s00 |eouolsly B uo paledeid ussq BABY SJUBWSIE]S |eloueuly 8yl

‘sjuswaje)s |eroueul abenbue ley] ay)
woJy pajejsuel} uaaq aAey abenbue| ysiBug ui sjuswaless [eoueuly ay] Auedwo) ayj jo

sjuswaje)s [eloueuly Alojnjels [e1oo eyy ese ebenbue| 1Byl Ul SJUSWSIE]S |BloUBUY 8y |

‘€6z "3°g 10V Bununoooy ay) Jepun panssi ‘Juswdojaaaq ssauisng Jo
wawpedaq 8y} J0 UOIBOLIION 8y} JO suopendys 8y} yum souedwod ul apew useq sey
uolejuasaid J1ay) pue /S “J'g 10V SU0ISSaj0id Builunodoy sy Jopun pajelounua spJepuels
Buioday [eloueuld ley] yum eoueplodoe Ul pasedald usaq Ay Sjuswale)s [BIOUBUY BYL L2

uopesedaud jo siseg 'z

“yoybueg
‘UsSNQ “eueyey YoeA IS ‘peoy BuenT ueT ‘y1/5zg 1e st Auedwod ay} jo 2140 passysiBal ay |
'saled paje|al 0} sassauisng ABlausa 10} SB0IAISS JO UOISIACID pue AoueyNsSuU0D JUBW)SOAUL
ul pabebus Ajjediound si Auedwo) ay] ‘saiuedwod ybnoiy) Jo saweu Umo Jiay) ul Ajjoaaip
saJleys pjoy oym (. stapjoya.eys Jofew jo dnoib ayy,) Ajlwey swes ayy ul suosiad Aleuiplo Jo
dnoiB e si dnoig ay} jo Japjoyaieys Jofew ay] ‘puejieyl Ul pajoiwop pue pajelodiooul

Auedwoo 2yignd e si (,Auedwo) ay},) paywi] Auedwo) 21gnd uonelodio) Jamod Bueswiag

uoljewoyus [eJaudn |

7707 129qwadaq LE papua Jeak sy Jo4
S}USWa}e}S |RIDURUI} PAIRPI|OSUOD O} SI}0N

sauelpisqns s3 pue pajywi Auedwo) diqnd uoneisodio) samod b

“sjuswiaje)s [eroueuly ay) jo Jed |eibajul ue ase sajou BuiAuedwosoe ay |

€18'2L9'0V6 6Y6'6£8'285 6Y2'61L'645'C 216°005'222'E 4eak Jo pua je sjuajeAinba ysed pue yseo
GLI'0E8'ShY €182L9°076 G16TLIZBEL 6Y2'612 6.5 1eak Jo BuuuiBeq je sjusjeanbs yses pue yseo
- £62'6£0'9 - (z96'vve‘eh) ouslayIp abueyoxe ubiaioy JON
8E0°TH8 6y (L11228'€9€) ¥E€'901°261°C (52€'€28'80€) sjusjeAinba yses pue yseo ul (aseasdap) aseasdul JaN
- - 16G'VLS'SYL 8G€'L0E'Z f i ul
2€6'604'65€"} (658'9.9°67€) £01°G91'678°C 99€'6/9°Z81 saniAioe Buoueuyy (uy pasn) wouy smoj ysed JoN
8827099°€21) (e1evezost) (916°055'v5¢€) (817°66¥'55S) pled s99) yjueq pue sasuadxa isale|
- - (¥9€'095'82) (961°2LL'2L) saLelpisans sy} Aq pred puspinig
(6SY'vvZ°0L) (616°262°292) (6SY'v¥Z°01) (626°262'292) pred puspialg
- - L€S'69L LT €12'7.8'8S Aleipisgns e jo aseaJoul [ejided aieys woly spaadold
¥80°809'069 Y9€'6.8'6LL 80809069 ¥9€'6/8'6LL aseaoul |e)ided a1eys Woyy spasdoig
- (000°'000°008) - (000°'000°008) sainuagap Jo Juswhedeoy
(z86°187'S) (920°160°%1) (286'187'S) (920°160°71) $INJUSQaP JO BOUBNSS] Ul SasUdX® Joaulp 1o} pled ysed
000000009 000°000°00S" L 000000009 000°000°00S "} $8INjUSQaP JO SOUBNSS| WOJ) SPE80ld

(000°000°82€)

(000°000°v9€°L)  (P2¥'€0G'8VE'L)  (911'€69'€L6'T) Syueq wouj sueo| wus)-buoj Jo JuswAeday

000°00L'€ZY - 6Y2'v92°100'€ 68L'9v2°166'C SHUEq WOy SUBO| WiB}-BUO| WO PaAIadal ysed

- - (096°661°L¥) (SL¥'LyLGe) qe| esea| Jo uonuod ediound o JuswAeq

(5v8'696'8L) G60°250°L9Y (000°000°G4) 0SL'VLL'Y sailed pajejal Woj SUEO| WIs)-HOyS Ul (95e8108p) aseasou]

226'85L'L1T (000°000°005) 86€'796'6€2 (000°000°86%) SUONNJISUI [BIOUBULY WO SUBO| WIBJ-LIOYS Ul (9SE108p) SEaI0U|
Joe BuloueUly WOL) SMOJ yseD

Teoe 20z T2oe z20e
d g
(yeg un)

2207 1eqwaedaq LE papus Jeak ay) Jo4
(panunuod) juswajlels Mojj ysed

sauelpisqns s}l pue pajywi] Auedwo) 2ijgqnd uonjeiodio) samod b

263

Annual Registration Statement 2022 (Form 56-1 One Report 2022)



‘pouypaw Aynba oy} Jopun SaLBIPISGNS Ul SUSW)SaAUI Juasald sjuswale)s [edueul sjejedas syl €2 004 00k ueder Aougynsuoo pue usuisonul uopesodio olieg
001 00} alodebuig AoUB)INSUOD pUE JUBWISAAU| paywi]
‘uonyisod |eloueuly Jo
ajenld alodebulg ajqeureisng bueswiag
juswale)s pajepliosuod ayy ur Aynba ulypm pue sso| Jo Jyoid pajepliosuod 8y ul
00l 00l Buoy| buoH AoUB)INSUOD pUE JUBWISAAU| pajwi juswabeuepy O ss800y
Ajojesedas pajussaid ase pue Auedwo) sy} Ag pjay jou ale jey} salelpisqns ayj Jo
001 00l Buoy| buoH AOUB)INSUOD pUE JUBWISAAU| paywi uonelodio) ABieug abing
sjosse Jau pue sso| Jo jjosd jo uood ay) jussaidas sisassiul Buljjosjuod-uoN 0
00} 00l Buoy| buoH AoUB)INSUOD pUE JUBWISAAU| pajwi] Jamod [eqo|D 'S
‘Sjuslusie]s |eloueUl palepPI|OSU0D 8y} 00l Sl puejiey L A)191109}8 JO UOHNGLISIP PUE LUOIONPOId (Auedwiod auy Aq pjay Apoauip :1202)
woJy pajeulwld usaq aAey dnolo) sy} usamiaq SuolOeSUEBl} pue sadueleq |elsle (e peywr] Auedwion sjqemeusy d sidiL
‘Aunba siapjoyaieys Ul 00} SL puejieyL Ayoujosjs Jo uonnqLIsip pue uoioNpold (Auedwod aus Aq pley Apoauip :1.202)
sebueyp Jo sjUsWale)s ay] Ul S81oualind ublalo) Ul SJUSWSIE)S [BIDUBUI JO UOIEISUBI) UO pawir Auedwiod dnoig abysaid
saoualaylp abueyox3, jo uonded a8y} Japun umoys ale sadualayip Buninsal ayl - 0oL puelieyL Aourosie 4o uolnquisip pUe uotionpoid « Ponwr] Auedwod reAyosiwo
'sejes abueyoxe obelssAe Ajyuow Buisn psje|suel; sasuadxe pue SenusAsl pue - 00k PueleyL Aourosle Jo uolinquisip pue uotionpoid (€1 @10N)
‘pouad Buipiodad Jo pua ay) uo Buljieasald ajel abueyoxe ayy Buisn yeg o) paje|suel} ale paywr Aueduiod Buepiueyowio
soleIpISqNS SEOSISAO JO SJUSWASIE)S [eloueul Sy} Ul saniiqel pue sjesse ayl  (p - ook pueieyL  Aiouloaje Jo uolnquIsip pue uoonpold (g} S1ON) peir Auedwod uoyybuiswo
- 001 puejieyy Ayouyoae Jo uonnguisip pue uonoNpold . panwi Auedwo) reseuwo]
‘Auedwo) ayj se saioijod Huunosoe yuesnubis pue
Auedwo) ayy Aq pjay Apoaaipul sauelpisqng
pouad swes ay) Buisn pasedaid aie ssueIpISNS By} JO SJUBWSIE]S |eloueul By (o
08 08 WeusIn Ayowjoa]e 4o uoHNQUISIP PUB UOKONPOIY  "OST JaMOd PUIAA YUIA B1L yuey] Buoni)
[a)
'S9SESI |0JJUOD YONS Usym 3jep ay} [Jun pajepljosuod 8q 0} SNURUOD pue o0Ju0d - Gl puejiey ] Aoue)nsuod pue Jusw)saAu| , Pajwir Auedwo) s|qeurejsng 31 SS E
suleyqo Auedwo) ayj yolym uo ayep ay) bBuieq ‘pajepl|osuod Ajny aie sauelpisqnsg (q . o pueliey L fOUBIINSUGO PUE JUBWISOAU] . pouw Auedwon uogerouU Z1S m
>
"SuINjal s}l JO JUNOWE B} JOBHE Jey) SBIIAOE BU} JoalIp 0} AjjIge au} - 5L PUBIIEUL fougynsuoo pue uoussanul » oy Auedwog z
o
SBeY }I PuB ‘98)SaAUl 8U}) UM JUSWSAJOAUI S} WO} SUIN}al a|gelieA 0} ‘pasodxa S| Jo 1omod d|qemauay Sjuyul nMV
‘syybu sey 1 JI SBLIBIPISQNS JO 99)SBAUI UE ISAO0 |0J3U0D 8ABY 0} pawasp s| Auedwo) syl (e - 7 puejiey £oUB}NSUOD PUE JUBWISBAU| . Payw Auedwo) m
19MOd 9)n|osqy a|gemausy W
. =]
4eok JuaLino ouy Bunp pajeiodiooul * - 7] puejiey AoueyNsuod pue JuswsaAu| . panwi Auedwo) ayuyu| sjgemausy o
z
<6 9% eIsauopu| AY1o1}988 JO UOHNQUISIP PUE UOIINPOId 1Bisu3 ung €8S 1d - 00l puejiey | Aoueynsuoo pue juswisaau| (€1 ®10N) peywi Auedwo) Abisuspeg m
G6 96 alodebuig Aoueynsuoo pue Jusw)saAu| 'py] “"8)d sieuped ABisug ung eag - [0[0]% puejieyl AKoueynsuod pue Juswisaau] « PaywI Auedwod m
18 18 weusIn Ayouyoae Jo uonnguisip pue uolonpold *0sr ABojouyoa ] ybiH pue saInjua/ JxaN Bueswieg W
[e]
Jamod 1ebN Buenp yuey | Buoni) - 00l puejiey| AouE)NSUOD pue JUBWISAAU| » paywir Auedwon (&)
i
Gl 7] eljobuopy Ayouyoae Jo uonnguisip pue uononpold 077 uooNIISUO) [9199 unnua | 19MOd 8|qemauay aydIN m
o
00} 00k ueder Auoi08]9 40 UOHNqUISIP PUE UOKONPOId MO Z Jamod Bysy 66 0oL puejiey AjoLyos|a Jo uonNquUISIP PUE UOKONPOI pajwr] Auedwog 99 Jamod 1un o
(0]
00} 00k ueder Auoi08]9 4O UoNQUISIP PUE UOKONPOIH MO | Jamod epysy 00k 00L puejiey L Aoios|e Jo uonnquisip pue uojonpold - pajwi] Auedwod suoynjos ues|) Wels m
%]
00l 00l uedep Ayouyoae Jo uonnguisip pue uolonpold M9 ABisug usnoz 00} 00} puejieyL Ayouiosie Jo uonngLsip pue uoioNpold papwi Auedwog ayuyu) Buesuiieg =
e
06 06 uedep Ajo109]9 JO UOANQUISIP PUE UORONPOId 3589 M9 00l 00l pueiey | Ayouosye Jo uonNqUISIP PuE uooNpoId paywi Auedwog ABisu3z snid ﬁ
18 - uedep Ao1109]0 JO UORNQUISIP PUE UORONPOId (€1 2JON) MO HOI ON BXEPIH SS 001 00} pueitey | Ao1os|e Jo uonNquUIsIp pue uooNpold - pejwI Auedwiod Jemod Sjqemausy Weis
(yusouad) (yuaoiad) (yuedled) (yusoiad)
1202 220e uoneiodiooul ssauisnq Jo ainjeN sweu s Auedwo) Leoe (444 uonelodioou ssauisnq jJo aineN sweu s Auedwo) <
.
Buipjoyaieys jo abejussiad Jo Aijunod Buipjoyaieys Jo abejusdied jo Auno) %



{014 [e{04 Jeak ayj 10j awosu] aAisuayaidwod [ejo} uj aseasoau|

502 502 Xe} aWooul JO JaU - S}oSSe JOo
uoljenjeaas uo snjdins ul sabueyo uj asealou]
:awoou] aAIsuayaidwod I3y

awoou| aAIsuayaldwod Jo Juawalelg

SJUSLIBIE)S [BIOUBLY  SJUBLUSIE)S [BIoURUY
sjesedeg pajepljosuo)

(3yeg uol :Hun)

s02 502 S}osse JO uoljen|eAal uo snjdins uj asealou|
- zs Sal)l[Iqel| Xe) pa.Iajep Ul 9sealou|
- 162 juswdinba pue jueld ‘Aledoud ul esealou)
S0z - SaLIBIPISQNS Ul SJUSWISAAUI Ul 9SEaIOU|

uonisod [ejoueuly Jo Juswaje}s

Ssjuswaje)s |eloueul)  sjuswialels |eloueuly
ojeledag pajepljosuo)
(Jyeg ol Hun)

'SMOJ|0} Se pajuasald ale papus uay} Jeak sy} Joj swooul sAisusyaldwod
JO SluBWsle}S By} pue ZzozZ Jequwiedoed LE je se uojisod [ejoueul JO JUSWS)E)S By}

uo juswdinba pue jueld ‘Auadoud oy Aojjod Buiunoooe ul abueyd ayy jo sjoedwr ayj

‘Al@Anoadsoud Aaijod Buyunoooe siyy ul abueyd ay) Jo 109yd ay) sasiubooal
dnoug ay} ‘aiojeiay] “AjpAndadsodjas paydde aq sebueyd oy jey) adinbas jou seop yoiym
‘Juswidinbg pue jueld ‘Auedoid 91 SV UIM S0UBPIOOOE U S}OSSE JO UOIEN|EAS] B PaISPISUOD S|
abueyo ay) pue ‘siolg pue sejewsg Buunoddy ul sebuey) ‘Sajoljod Bupunoody g SY1 YIm

paidwoo sey dnois) ayj ‘yuswdinba pue jueld ‘Auadoud Joy Adijod Buizunoooe ayy Buibueyo uj

"SUOI}IPUOD DIWIOU0DS pUe [eloueUl Juadind ay} Japun ajeldosdde atow si )i Jey} sansljaqg
juswabeuew s,dnois) ay} aouUls ‘pue| S} IO} SISBq Uoljen|eAal 0} SISeq 1S02 e wod) ‘Juawdinba
pue jueld ‘Auadoid Joy Aojjod Buinunoooe sy pabueyd dnous) ayy ‘aeah juaund ayy Buung

juswdinba pue jueld ‘Ajadoud 1oy Ao1jod Buiunosoe ui abueyn

‘sjuswale;s |eroueuly s,dnols ayy uo pedwi Juedyubis Aue

8ABY JOU [|IM Sjuswpuswe asay} jo uondope jeys seasijeq dnols) ayy jo Juswebeuew sy

'spJepue)s ay} Jo siasn Joj aouepinb Buiunosoe Buipinoid pue juswieas) Buunoooe
BuiAjue|d spiemo) pajoalip sebueyd ay) Jo jsow yum spiepuels Buipodsy |eioueuly
|euoneulaju| Buipuodsaliod sy} yum juswubie je pawie alem spiepuels Buiodas |eloueuly
asay] '£Z0g Aenuer | Jaye Jo uo Buluuibaq sieah [BOsSl JO) SAI0SYS 18 UDIUM ‘SpIEPUE)S

Buiniodas |elouBUl PBSIABL JO JBQUINU B PBNSS| SUOISS8J0ld Buiunoooy Jo uonelspa eyl

€20z Atenuep | Jaye Jo

uo BujuuiBaq sieak |easiy 104 9AI)I9)40 BWO093(] [|IM Jey) spaepue)s Buipiodal jeloueuly

‘sjuswaje)s [eloueuly s,dnols) ayy
uo j1oedwi eoyubis Aue aaey jou seop suondwaxs Aselodws) asay) jo uondope ayl

Juswinuisul Buibpay ayy Jo Jo way
pabpay auj Jo SMOJ} YSeD paseq-yewyousq el }saiajul JOo Junowe ay} Jo Buiwiy ay) ;noge
Aurepaoun si a1ay) yoiym ul pouad ayy buunp sdiysuonelal Buibpay asoy) Joj Buiunodoe
abpay Ajdde o} snupuos ues dnols sy} ‘Ajjusnbasuo) “wiosl Ylewyduaq ajeld }saisul Aq
pajoaye Apoalip sdiysuonelas Buibpay |e o} Aldde yoiym ‘sjuswiniisu| [eloueul JO 8Insojosiq
‘/ SY41 pue ‘sjuswiniisu] [eloueuld ‘6 SY41 YIm aouepiodoe ul sjuswalinbal Buiunoooe

abpay ouoads BuiA|dde woly suondwexs Alelodws) ayy pajdope sey dnois) sy ‘JoASMOH
‘sjuawalels |eloueuly s,dnols ay) uo

1oedwi jueoyiubis Aue aaey jou seop spiepuels Buipodal |epueuly asay) jo uondope ay|
‘spJepue)s ay} Jo siasn Joj aouepinb Buijunodoe Buipiaoid pue juswieas) Buunosoe
BuiAyielo spremoy pajoallp sabueyd ay) Jo 1sow Yum spiepuels Buipoday [eloueuld [euoieulaiu]
Buipuodsaliod 8y} yum juswubie je pawie alom splepuels Bupodal |eoueuly asay|
'220z Aenuer | Jaye 1o uo Bujuuibaq sieak |eosly Joj 9AO8lS Bie Ydolym suolelaidiaiul
pue spsepuejs Buiodal [eioueul pasiaal ay) paydope sey dnois ayy ‘Jesk ayy Buung

1eak JusiInd By} ul 9AI)I9Y40 Bwedaq Jey) spiepuels Buiiodal [eloueuly

spJepuejs Buijiodaa [eloueuly maN

209

Annual Registration Statement 2022 (Form 56-1 One Report 2022)



'SuoljoL}Sal
|emeIpy}IM 0} }03[gNns Jou pue Ss8| JO SYuow a8y} Jo Ajunjew [eulblIO Ue Yim Sjuswisanul
pinbyl Alybily |l pue ‘syueq je pue puey ul Ysed JO }SISUOD SjusjeAinba yseo pue ysen

sjuajeAlnba yseo pue ysen

‘siseq [enJooe ue

uo pasiubooal ale sasuadxa ‘UoNEINDJED Bjel }S8ISIUI BAIJDBYS BU} Ul pPapnjoul SSajun
sasuadxy

‘uonisod [eloueuly JO JUSLWISIE)S 8y} Ul SelIjIge]| JUSLIND Jopun ,S}S00 UOIONJISUOD
panIooy, SB UMOYS SJe UOJONJISUOD JO ]SO0 Palindul SP8adXe UONONJISUOD JO 1S00
p8)e|Nojed YoIYM JO SJOBJJUOD BJIYM ‘UoISOd [elouBUl JO JUSWIS)IE)S 8Y} Ul SJOSSE JuaLIng Japun
.8sa1b0.d Ul S}0BIJUOD UONONIISUOD, SB UMOYS ale pasiubooal usaq 184 10U sey anusAal
yolym Jo 108foud 4o 3800 pue ‘uops|dwoo Jo abejusdiad Jopun UOIONISUOD JO }SOO PaYe|INOJed
SPOBOX8 100 UOJONJISUOD PaLINoUl YoIym JO sjoesiuo) “uopie|dwod jo sbejusolad ay) wolj
paje|nojed ale yolym sesuadxe pue juswdinbs pue [eusjew Jo 800 SapnjoUl UORONISUOD JO }S0D

u013oNIISUOI §O }S0H
"paysI|qe)ISe S| PUSPIAIP 8} 8AI808. 0} Jybl By} usym pasiuboosl e spuapiAlg
spuapialg

"siseq [enJooe ue uo pasiubooal pue poylew jsalsiul

BAI108Y8 8U)) Buisn pa)enojeo si 1S00 pasioWe je saljijigel| [eloueuly Woly asuadxe jsalaju|

}s090 soueul

‘(@ouemoje
SSO| JIpalo pajoadxa ay} JO 18u) 18sse |eloueuly ay} Jo Junowe Bulkiied 1au ay) o) paldde si
3 usym pairedwi-}ipaIo swooaq Apuanbasgns Sjosse |eloueul) Sy} SSajUN ‘}9sse |eloueul) B
jo nowe bBuihiies ssolb ay} o} paldde si a)el jsaisjul SAIOBYS BY] SISEq [BNIOOE UE
uo pasiubooas pue poyldw }salejul dAidaye a8y Buisn pajeindoes S| aWodUl }salaju|

awioaul ysaiapuj

"saljiigel| JuaLInd Japun
LO0UBADE Ul PBAISO8l BNnuaAal UuoloNnJisuo), se pejussald si ssasbosd Ul joesu0D
UOIJONJISUOD 8U} JO BN[EA 8U} JOAO JBWIOISND B 0} Pa|ig JUNOWe 8y} JO SS80X 8y "JaWwoisnd ay) Aq
aoueydaooe pue saoIAIes JO uola|dwod uodn Se yons [BUOIIPUODUN S| UOHEISPISU0D 0} JybL
s,dnoi5) 8y} usym S8|qeAI08. BpEI} 0} PalISSE[0a) 818 SB|qBAISdal Pa||iqun se pasiubooal
sjunowe ay] -uopisod |eloueUl JO JUBWA)E)S BY) Ul ,SB|qeAIg0al pajliqun, 0 uonded sy}

Jopun pajussald ussq sey JoeJjuod sy} Jad anp 184 Jou SI Yyolym anusaal pasiuboosl ay |

(4]

")JOM JOBJJUOD BY}
10 uonodoud |eaisAyd jo uonejdwod Ag painsesw si uonajdwod jo abejusosad sy ‘siseq

uone|dwoo Jo abejusoiad B U0 BOIAISS UOHONISUOD WOl anuaAal pasiubooas dnols syl
S99IAJ9S UOIJINIISUOD WOL) SOINUIADY

‘uone|dwod Jo abe)js 8y} JUNOOOE O

Buije) paispuss Usaq aABY S8OIAI8S UBUM 8Wi} J8A0 pasiubooal si awooul Juswabeuepy
s99IMI9S Juswabeuep

"SJOWO}ISNO 0}
suopjowoud 8oud pue saduemo|e ‘SJunodsip ‘suinjal Buionpap Jsye psiddns spoob jo
‘xe} pappe anjea Buipnoxa ‘s|geAl@dal JO PaAIadal UOIIBJapISUOD 8y} JO junowe ayj je
painseaw si 8nuaAay 'spoob ay} jo Asaaldp uodn Ajjessuab ‘Jawo}sno sy} 0} patiajsuel) sl
J9SSe a8y} JO |04ju0od uaym awy ul juiod ay) je pasiubooal si spoob Jo 9|eS WO} dNUaASY

spoob jo sajes

"asuadxa uoljeoaidep paonpal e Se S}9SSEe Uy} JO SaA]| [nyesn sy}
JOAO sSO| 10 jyoid Ul pasiuboosl ale pue S}osse psje|al JO SnjeA By} WOy pajonpap ale
Sjuelb ‘pa||I|n} 81 SUOIIIPUOD USUAA “IIHN 0} Sjuswsalbe Japun suoIpuod ale alsy} esnessq

saljjigel) uadnd-uou se pajuasald ase juswdinbs pue jueld ‘Auadosd o) pajejas sjuel

ajesuadwod 0}
papuajul sI Apisgns 8y} Yolym 1o} S}soo pajejal ay) sasuadxe se sasiubooss dnoig ayy
yolym ui sporiad ayj JaAO SISeq dljewa)sAs B Uo ssO| 40 Jjold ul pasiubooal pue paliaep ale
sasuadxa oyoads 0} Bunejal Apisgns ay] 'sso| pue jjoid ul swooul se pasiubooal ale
awooul 0} Bunejal Apisgns 8y "yym paljdwiod aq ||im SUOIIPUOD PBYDIEYE ||e pue ‘paAIsdal 8q

M sjuelB 8y} Jey) @oUBINSSE 9|qeuOoSEal S| a1ay) uaym pasiubooal ale sjuelb JuswuIdaA0D)

‘sSuolIpuod payoeje |le ypm Ajdwod [jim dnois) ay) pue paaiadal aq

[ ApIsgns 8y jey) eoueInsse s|qeuoseal B s 81ay) usym pasiubooal s Joppe Joj Apisqng

'Xe} pappe anjeA Buipnjoxa ‘yuswaaibe sy} ul

paiyoads ajel 8y} 1e Jun AJaAljep 8y} Uo paseq pasiubooal si AJ10L}08|S JO S8|es WO} SNUBASY
A31911398]0 JO SBIBS WOIY BNUBASY
uoniubooss asuadxe pue anusAsy

saloljod Bununoooe juesyiubig

200 “ SERMSANG POWER CORPORATION PUBLIC COMPANY LIMITED



sieak g ‘g alemyos Jandwo)
sleak Gz ‘02 wajsAs uonnguisIp d1}09|9 [BUIIXS PUB UONEDIUNWWOYD
sieah Gz 'zl 6L eBesjull uongu)sIp o1308|3
EENIITES))

:SMOJ|0} SE S| SBAI| [NasN B)july YiIM sjasse a|qibuejul sy} jo Alewwns v

'ss0J Jo Jyoid 0}
pabieyo s asuadxa uoljesijiowe ay] ‘pus Jeak [eloueul Yoes je Jses| Je PaMalAal dle sjosse
s|qiBuejul yons Jo poyldw uonesiowe sy} pue pouad uonesiuowe ay] ‘pasedwi aq Aew
josse a|qiBuejul 8y} Jey} UoleDIpUl Ue S| 18y} JoAsuaym jJuswliedw] 1oy pajsa} pue ay| [nyesn
21WIOU099 Y} JOAO Siseq aull-Jybles)s ay} Uo pasioWe aie SOAI| d)iul} YIMm slasse a|qibuejul

‘(Aue j1) sasso|
JuswJledwi pajyeinwnooe AUe pue UolesoWe paje|nwnode Aue ssa| }S0O Je palJed ale
sjosse a|qibuejul sy} ‘uolubooal [eniul 8y} Buimojjo4 }so2 je pasiubooal aie sjesse a|qibueju)

sjasse a|qibueju|

'spuny Jo Buimolloq sy} Yim Uoiosuuod Ul sinoul
Ayjus ue ey} s}sod JBYJ0 pue }SBI8JUI JO }SISUOD S}S0D Buimollog "palinoul ale Asyy pouad ayy ul
deo ale

pasuadxa ale $)s09 BuIMo1I0g JBY)0 || "S18SSe aA)joadsal ay) JO }S09 8y} jo Led se pas||
ales Jo asn papuajul sy oy Apeal 196 0} awi jo pouad [eijuelsgns e soye) Ajessaoau ey}

19sse ue Jo uononpoud Jo uoioNJIISuUod ‘uoiisinboe ay) 0} a|geinqune Ajoalip s}sod buimoliog

s)s09 Buimouiog
‘pasiubooaiap S| }J9SSE 8y} Usym sso| Jo Jjoid Ul papnjoul S| }9sse Ue Jo
|lesodsip uo Buisie ssoj Jo uieb Auy “|esodsip Jo 8sn S} WOl pajoadxe ale sjyauad dIuLouodd

ainyny ou uaym Jo |esodsip uodn pasjubooaiap si uswdinba pue jueld ‘Apadoud jo way uy
*UOI1ONIISUOD pue Uolje|[eisul Japun
sjosse pue pue| uo papiroid s uoneroaidap oN "sso| Jo jyoid 03 pabieyd s uoneroaidag
sleak G SETRIVEYY
sieah 0Z ‘0L ‘G ‘€
sleak 6z ‘02 ‘2l

saJnyxiy pue ainjuiny ‘sjoo} ‘Juswdinbg

sued aleds pue juswdinba ‘Alauiyoepy

siesh og ‘Gz Swa)sAs Jood Jejog
sleak Gz ‘0Z ‘2L sjue|d Jamod
sieak 0z juswanoidwi Buipjing pue Buip|ing 8210
sieah Gz ‘02 sjuawanoldwi pueT

:S8AI| [NJOSN pajewse Buimo||o) 8y JoA0 siseq aull-lybiesss ayy uo (Aue Ji) senjea

|enpisaJ Ss8| S1S00 JIay} 0} 8duaialel Aq paie|nojes si juswdinbe pue sBuip|ing jo uoneoaideq

‘(Aue 1) sjesse Jo Juswliedw Uo Sso| 1o} 8oUBMO||Ee puE uoleloaidsp

psjeinwinooe sss| 100 je pajels ale juswdinbe pue sBuipjing '}s00 je pejels S| pueT

2202 aunf O¢ 910joq pajdope Adjjod buiuNoody

"Josse awes ay} Jo Joadsal ul snjdins uoien|easy, ul pjay Apealje Junowe ue
pa3dxe 10U Se0p 1l JBY) JUSIXS 8yl O} SWodUl dAIsuayaldwod Jaylo ay) o) pabieyd
SI 9SB8109P UoleN|eAs. 8U) ‘JoASMOH 'SSO| 10 Jjoid Ul pasiubooal S| 8SeaI0ap 8y} ‘sjosse
s,dnoJo) 8y} Jo UoieN|eAs) B JO J NSl B SE pasealoap sijunowe Buikueo s esse ue usyp, -

‘asuadxa ue se pasiubooal Ajsnoinaid josse awes ay} Jo J0adsal Ul 9Sealdap uolen|eass e
$9s1aAal Jl ey} JUSIXS 8y} 0} swooul se pasiubooal S| 9Sealoul UOIEN[EAS] B ‘JOASMOH
" shidins uonenjeaay,, jo Buipeay ay) Jopun Aynba ui pasiubooal s| 8seaioul SAIEINWND SU)
pue awooul aAIsusyaidwod JBYjo By} 0} Ajjoalip pajpald S| 9sealoul 8y} ‘S}osse

s,dnolg) 8y} Jo uonen|eAal e Jo }Nsal B Se pasealdul S| junowe BulAlied s )asse ue Usypy -
SMOJ|0} SE S]uaWale)S [eIoUBUL BY} Ul YlIM }J|ESp aJe uolien|eAal ay) wod) Buisue saouaiayiq

‘pouiad Buiiodal jo pus sy} je
anjeA Jiey woJy Ajjelsiew Jaylp jou saop junowe BulAued ayy jey) ainsus o) Ajuenbal
JUSIOIYNS U)IM SpBW SJE SUOIIBN|eASY "San|eA Jie} s} 0} Jasieldde |euoissajoud Juapuadapul ue

| pueT

Aq panjenas Apjusnbasqgns pue ‘ejep uonisinboe ayj uo 109 je papiodal Ajen

‘(Aue J1) "syesse Jo jJuswuiedwi UO SSO| 10} 80UBMO|[e pue uofeioaidsp pajenwinooe

$S9| 1800 e paje)s ase juswdinbe pue sbuipiing ‘junowe panjeAsl e psejels S| pueT

220z aunr o¢ oaujs pajdope Aojjod buiunoody
uonerdasdaguawdinba pue jueld ‘Ajadoud

's}s00 Buimolloq pue s3s02 Joallp ‘saay Bulynsuod ‘sesy Juswabeuew ‘s}s0d UOONIISUOD
109foid ‘yuswdinbe pue sjeusjew apnpul aseyd uononysuod a8y} Buunp paunoul s}sod
109loud yong -sjue|d Jemod Jejos se pasieyded ale |euonelado syueld ay) axew oy syueld
Jamod 3y} Jo uoioNIIsuod ay) Buunp pauinoul sesuadxa pajejal Jaylo pue sainjipuadxs ||v

uooNIISUOd Japun sjueld Jomod

‘poyiew Aynba ay)
Buisn ‘sjuswsalels |eoueuly ajesedas 8y} Ul O} PAJUNODOE Ble SALBIPISNS Ul SJUSLLISBAUI

pue SjUSLIBIE)S [BIOUBUL PBEPIIOSUOD B} Ul JOj PBjUNODOe S| 8BID0SSE U Ul JUSWISaAU|
8)eI20SSk Uk pue SaLIBIPISONS Ul SJUBLISBAU|

‘poylew 1s00 abelaAe sy} Jepun sesuadxe pajejal Joallp pue sjsod aseyoind |je sepnjoul

SOIIOJUBAUY JO }SOD 8 "8N|eA 8|gesijeal Jou pue SO0 JO J8MO| 8U} }8 panjeA aie AIojusAul

Kiojuanuy

20/

Annual Registration Statement 2022 (Form 56-1 One Report 2022)



"Pa1IN000 UOKBUIGWIOD SSBUISNG 8y} Yyoiym Ul pouad ayj ul

sesuadxa Se o} P8jUNOJOE BJE [0J)UOD UOWWIOD JOPUN SUOKBUIGWIOD SSauisng o} Buijejas s1so)

Aunba siapjoyaieys ui
loNuod uowwoo Jspun uoneUIqWOD Ssauisng uo (Joysp) sniding, se pejussald sl
‘Aunba siapjoyaleys ul Apoauip suonoesuel) sso| Jo joid 8y} Buisiuboosl Jsye ‘sannus
pajood 8y} anjeA ¥ooq sy} ul }salajul syeuoiiodoud s Jalinboe ay) pue [0JjU0D UOWWOD Japun
UOIJBUIqWIOD SSBUISNG By} JO }S00 3y} Usamiaq aoualaylp Buiulewsl ay] “(syep Buinodal
1Salj4e8 8y} }e palindd0 UOoIeUIquOod SSBUISNd 8y} JI Se UoljoesUEel} 8y} Juasald uoneuiquiod
ssauIsng Jaye sjuswsalels [eloueuly ay) ‘Alnbe siapjoyaseys ayy ul pasiubooal Ajoauip
suofoesuel) ssoj Jo Jjoid aAey sanua pajood ayj Ji pue) Ajinba siapjoyaleys ui pasiubodal
Apoalip ale sannua pajood 8y} Jo anjeA ooq ay} Ul sisalajul ajeuoiodold sJalinboe ay)

pUE |OJJUOD UOWWOD JSpUN UORBUIGWIOD SSBUISNG Y} JO }S0D 8y} Usamiaq Seouaiayiq

'[0J3U09 UoWWOD Japun Ajsnoinald sysalsjul 8y o} uoluodoud ui
‘sanjeA )00(q Jiay} uo paseq pasiubooal ale pajood saljud ay) JO SaN|Ige]| pue s}asse ayl
'|0JJUOD UIB}gO 0} paliajsuel} UOKeIapISUod 8y} Jo ‘abueyoxa Jo alep ayj e ‘anjeA Jiej ay}
Buleq [0Jju0d UOWILWOD JOpUN SUOIBUIJWOD SSBUISNG Y} JO }S0D 8y} UlIM ‘poylaw sisasaiul

Jo Buijood syj Buisn 1o} PeJUNOOOE BJE [0JJUOD UOWWOD JOpun SUOHBUIqUIOD ssauisng
]0J3UOD UOWIWIOI J9PUN SUOjeUIquIod Ssauisng

‘suojjesado s Auedwo) ayy jo
uoljoauip pue Buluueld ayj ul AJIoYINE YlM SIS21440 pue ‘siojoalip ‘|ouuosiad Juswabeuew Aay
‘Auedwo) ay} Jano aouanjul Juesyiubis wayy saalb jeyy Auedwo) ayy ul jsasyul Bunoa e

umo Ajjoauipul Jo Ajjoalip yoiym sesiidiojue 1o S|enplAipul pue s8jeioosse apnjoul osie Asyl

‘Auedwo) ay}
UJM |OJJUOD UOWWOD Japun dJe yolym Jo ‘Apoauipul Jo Ajoadip Jayeym ‘Auedwo)d sy}

‘Aq pajj0nu0d Ble 1O ‘|0JIUOD 1Y) S|enplAlpul Jo sesudislus asudwoo seiled paleey
suonoesuel} Aued pajejoy
"Wy

ases| 8y} JoAO siseq aul-)ybies)s e uo sesuadxs se pasiubooal S| S}Jesse aNnjeA-Mo| JO 8ses)| B

10 9]Ep JUBLIBOUBWILIOD WOJ) SYIUOW Z| O} [enbs Jo uey) ssa| Wis) ases| e sey ey} ases|
S)OSSe anjeA-MO[ JO SIS pue Sasea| W.idj-}oys

"Josse BulAliapun ay} aseyoind o} uondo ue Jo JusWSSasse ay}
ul abueyo e Jo sjuswAed ases| ay) ul abueyd e ‘wis) ases| ay) ul abueyo e s| alay) I
painseawal S| saljijigel] 8ses) Jo Junowie BuiAlied ay) ‘uolippe u| "apew sjuswAied ases| sy} Jo}

paonpal pue 1Salsjul JO UONJBI00e 8y} JO8|j8l 0} pasealoul S| s

|igel| 8ses| JO junowe ay}
‘gJep JUBWISOUSWWOD By} Jayy ‘ejel Buimolioq |ejuswaloul s,dnols) ay) o ases| ayy ul

yoldwi 8kl ysalaul ayy Aq sjuswAed ases| ay) Jo anjea uasald ay) payunoosip dnolo ayl

LS

0L's

's1n290 JuswAed ay) siabbLy eyl
UO[})IPUO02 JO JUBAS 8U} Yoiym ul poliad ay) Ul sasuadxe se pasiubooal aie ajel e 1o Xxapul ue uo
puadap jou op jey) sjuswAhed ases)| ajgelep deuiwls) o} uondo ue Buisioiexa dnois ayy
S)08|)81 WIB) 9ses| ay) JI ‘eses| ay) Buneuiwis) 1o} sanjeuad jo sjuswAed pue dnois ayy
Ag pesiolexa aq 0} ulepad Ajqeuoseal uopdo aseyoind e jo aoud 8siolexa 8y} apnjoul
sjuswAed ases| ay) ‘JoAoaIOl "sosjuelend anjea |enpisal Japun ajqeded aq o) pejoadxe
sjunowe pue ‘sjel B IO Xxapul ue uo puadap jey} sjuswAed ases| o|qelEA ‘©|qeAlgdal
saAjuaoul asea| Aue ssa| syuswAed paxiy apnjoul sjuswAed ases| ay| "WIs) 9SEd| By}

JaA0 apew aq 0} sjuswAed ases| 8y 0 anjeA juasald sy} Je painseaw aie saljljigel| ases
sanijiqel| ases]

"Josse 8y} JO aJI| |njosn pajewsa ay}
Buisn pajejnojes si uoneloaldsp ‘uoido aseyodind e JO 8SIDIOXS BY} S}08J8J }S0O By} IO

we) 8ses| 8y} Jo pus 8y} je dnols) sy} O} pallsjsuel) S| }osse pases| ay} Jo diysiaumo |

sleak g S9[0IYSA JOJO
sieak g ‘'GZ ‘02 pueT

‘WJB) 8SEd| 8Y) puB SaAI| [NJasSn pajew}sa Jiay} Jo JBHOYS 8y} JOAO siseq
aulFybiesys ay) Uo ‘s}so iy} 0) doualL)al AQ paje|ndjed ale sjasse asn-jo-1ybu Jo uoneroaidag

‘POAI9DaI SBAJUBDU| 8sed| Aue ssa)
9SES| 8Y]} JO 9)EP JUBLISOUSLILIOD 8Y} 810Jag 10 Je apew sjuswAed ases| pue ‘paiinoul s}sod
J08.Ip |enul ‘pasiubooal Ajjeniul saljljigel] 8ses| Jo Junowe 8y} Sapn[oul s}asse asn-jo-jybu Jo
1SOD 8yl ‘sanligell ases| Jo juswalnseawsas Aue Joj pajsnipe pue ‘sasso| juswdiedw
paje|nwinooe Aue ‘uoljeldaidap pajenwnode SSa| }S09 Je painseaw ale s}asse asn-jo-1ybry

sjosse asn-jo-jybiy

"sjuswAed ases| uo paseq
salj|igel] ases| pue sjasse BulAuspun asn 0} jybu 8y} Bupussaidas sjesse asn-jo-jybu
sasiubooas dnolg) ay) ‘(asn Joj a|gejieAe si Josse BulAllapun ay) ajep ay} “"e'l) ases| ay} jo
2]ep JUSWISOUBWIWOD 8Y} 1y "S}JOSSE SN[BA-MO| JO S8Sed| pue Sases| Wid)-Joys Joj 1deoxs

‘seses| ||e Joy yoeoidde juawainsesw pue uoniubooal a|buls e paijdde sasss)| e se dnols) ay |

‘uoljBISPISUOD U0} abueyoxa ul awly Jo pouad e 4oy
19SSE paljijuapl UB JO 8sn 8y} [0J3U0d 0} JyBil 8y} SASAUOD JOBIJUOD BU} JI 8SES| B ‘SUIBJUOD JO ‘S|

10BJJUOD / "9SE8| B ‘SUIBJUOD JO ‘S| JOBJUOD B Jayjoym sassasse dnols) sy} ‘}o..juod jo uondaoul 1y

soses] 6

2008 ‘Q SERMSANG POWER CORPORATION PUBLIC COMPANY LIMITED



‘pouad Buruodal ayy Jo pus a8y} Je pajoeus
sajel xe} ayy Buisn ‘pouad Buipiodal yoes Jo pus ay) je sjunowle BuiAlied 418y} pue saljigel pue

sjosse JO saseq Xe} ay} Usamiaq seoualayip Alesodwa) uo papiaoid si Xe} swooul paliajed
xe} pasiajeq

‘uone|siBa| Xe} Ylm 80ueploooe Ul paulwisisp syyoid 8|gexe) uo peseq ‘senLoyine

uoljexe) ayj 0} pled aq 0} pajoadxa Junowe 8y} Je SJUNJOE. 8y} Ul papiAoid S| X} 8WOooU! Jus.LIND
Xe} Jualing

'Xe) paliajop pue ajgehed Ajjuslind Xe) sWwooul Jo Wns 8y} sjuasaidal asuadxe xe} awoou|
Xe) awoou|

‘uonyeBi|gqo 8y} JO JUNOWE By} JO Bpew ag UeD ajewi}se a|qeljal e pue ‘uonebijqo sy} ajes o}
paJinbal aq |M siyeuUSg dlwouooe Bulkpoquie $80In0sal JO MOJINO ue Jey sjgeqold si )l

‘Juana jsed e Jo jnsal e se uoiebijqo jussald e sey dnois) sy} usym pasiubooal aie SUOISINOId
suolsinoid

*awooU| 9AISUaya1dwod Jayjo ul

Aj@reipawiw pasiubooal ale sueld jyouaq pauyap wody Buisue sasso| pue suieb |elenjoy
‘poyiaw ypald yun pajosfoid ayy Buisn ‘sanbiuyosy jelenjoe uo paseq Alenjoe juspuadapul
payiienb Ajeuoissejoid e Agq psuiwisiep s ueld Jyeusq psuysp 8y} Jepun uoneblqo syl
‘ue|d JyoUBQ paulap B Se

suonebi|qo uswAed aouelanss asay) sjealy dnoig sy "Me| J0ge| Japun juswalial uodn

soakojdwa 0} eew jsnw Ji sjuswAed souelanss ay) Jo 10adsal ul suonebiqo sey dnols) sy

suejd jjousq paugad

‘palinoul uaym sasuadxa se paziubooal ale suoinguuod s,dnols ayy pue
JsnJ) ajesedas e ul pjay ale s}asse s,puny ay] "dnois) ay} Aq pue seakojdwas Aq paynqguuod

Alyluow si puny ay] “puny puapiroid e paysijgeiss Apuiol aaey saeakojdwa sy pue dnous) ayl

suejd uonnqUuoy) paunag
spyouaq yuswifojdwoa-ysod

‘pa.inoul usym sesuadxe se

pasiubooas aie puny AJUNoas |eIO0S 8y} O} SUOBNQLIUOD pue sasnuoq ‘sabem ‘salieles
spyouaq aakojdwo wus)-jioys

s)pjauaq aakojdwg

9l's

SI'S

vi's

'$s0| JO Jjoid ul pasiubooal s sso| Juswliedw uy

‘junowe BulAlied 8y} uey} Ssa| S| ‘@SN Ul BN|EA S} PUE [|8S O} S}S0D SS8| dN|eA Jie}
s,Josse ay} Jo Jaybiy ay} SI Yolym ‘}9sse Ue JO Junowe 9|qeidA0dal Y} usym pasiubooal si ssoj
wswuedw) uy ‘pasiedwi 8q Aew jJasse Ue Jey} 8}edIpul S8oUBISWNIID Ul SeBueyd 1o sjuans
Janauaym sjasse a|qibuelul Jayjo pue jasse asn-jo-jybu ‘yuswdinbs pue jue|d ‘Auadoud ay)
10 108dsal ul smalAal Juswiiedwi swiopad dnolo sy ‘pouad Buiodas yoes jJo pus sy Iy

sjosse [eloueul-uou Jo juswuieduw]

"JusWIaI8s ueo| [un AJnba ul aalesal uone|suel} Aoualind ubiaio ayy
ul pajuasald pue ‘awodul aAisuayaldwod Jayjo ul pasiubooal aie wa) Alelsuow yons Jo
uole|suel) wolj Buisie sasso| pue suieb ‘aininy ajqesasalo) ayy Ui Aj@y| Jou pauueld Jayyau s

uonelado ubislo) e 0} Buipus| Jo woly Bumollog Way Alejsuow B Jo JUSWSISS 8y} UBYAA

*Anba ul ansesal uone|suely Aouaund ubialoy 8y} ul pajuasald pue ‘awodul dAIsusyaIdwod
JaYjo ul pasiubooal aie uOoNepl|oSuUod Joj uole|sues) uo Buisue saoualaylp abueyoxs ay)
'saje) abueyoxe abeiane Aleak 1o uonoesuel) ay) Jo ayep ay) je Buini ajes abueyoxs ay)
Buisn Jyeg ojul paje|sued) suolesado ublaloy Jo SUWOdUl SAISUBYSIALIOD JO JUBSWS).]S Ul SWa)|
‘pouad Buiodal jo pua ayy je Buljeassd ajes abueyoxs ayy Buisn Jyeg ojul paje|suel; aie

SjuSWIBlE}S |BlOUBUI PBJEPIIOSUOD BY) Ul papnjoul uoelado ubiaioy Yyoes Jo saljigel| pue sjessy

suone1edo ubleioS

'ss0] Jo Jjouid ul Ajjelpawiwi pasiubooal si
uoiod aAipdayaul Aue ajiym ‘enlasas abpay moly UYsed 8y} ul awodul dAlsusyaidwod
Jayjo ul pasiubooal si ajel abueyoxa uo ssoj Jo uieb ay) jo uoiod aaidays syl "abpay

MOYsSeD Joj syuswnisul Buibpsy se psjeubisep saniigel [eloueul jo ajes abueyoxs uo

sso| pue uieb 1o} 1daoxa ‘ewooul Bujuiwlislap Ul papnjoul aie abueyoxa UO SBSSO| pue sules)

‘pouad Buipodal Jo pus ay) je Buini ajes abueyoxs ayj 1e
Aus yoes Jo S810UBLIND [BUOKOUN OUI paje|sUel} ale salouaund ubialo} Ul pajeulwousp
sal}jIqel] pue s}asse Alejsuoly ‘uonoesuel} ay} Jo ayep ayy e Buini sjes sabueyoxs sy} je

Ajue yoes JO S8IOUBLIND [BUOROUN) OJUI PAJE[SUEI) 8le S8iouaLInd ubielo) ul suoloesuel |
*Ayua ey Jo Aousaino [euoijouny ayy Buisn painsesw ale SjusWale)s
[BIoUBUI PBJEPIIOSUOD BU} Ul papnjoul AJjus yoes Jo swis)| ‘Aoua.ind jeuoijouny s,Auedwo) ay}

os[e S| yolym ‘Jyeg ui pejussaid ale sjuswasle)s [eloueuly sjeledss pue psjepljosuod syl

saloualing ublaio4 ZL's

€L's

209

Annual Registration Statement 2022 (Form 56-1 One Report 2022)



"g)el }salajul SA}0aY8 [eulblio ay) Jo uolewixoldde Ue je pajunodsIp ‘A3l 0}
sjoadxa dnoig) ay} Jeyl SMOJ} YsSed ayj} || pUe JOBIIU0D 3Y} Y)IM SOUBPIOIDE Ul 8NP SMOJ) YSED
[ENJOBIJUOD BU} USBM]BQ SoUBISHIP By} UO paseq ale sTOJ “1d.LA4 ¥e p|dy Jou sjuswniisul
199p |8 40} (,871D3,) SOSSO| UpaJo pajoadxs Joj aouemoje ue sasiubooas dnois eyl

sjasse |ej1oueuly Jo Juawieduw)

*$s0| 40 Jjoid ul pasiubooal si
sjunowe Buifiied aApoadsal ay) ul aousiayip 8yl ‘Aljgel mau e jo uoiubooal sy} pue
Ajjigey jeuibuo ayy Jo uonubooaisp By} Se pajeal) si UonedlIpow Jo abueyoxs ue yons ‘palipow
Ajlenueisgns ale Ayjigel) Bunsixe ue Jo swid) 8y} Jo ‘swid) Juaiayip Ajlenueisgns uo Japua)
awes 8y} wolj Jayjoue Ag paoe|dal si Ayjigel| [eroueul Bunsixe ue usypp "salidxe 1o pajjeoued

Jo pabieyosip si Aypgel sy Jepun uonebijgo ay) usym pasiubooaisp si Ajjigel [eloueul v

‘Josse ay} Jo
|0JJUOD paliajsuel) sey dnols) 8y} 10 ‘Josse 8y} JO spJemas pue sysu 8y} |je Ajjenueisgns
paliajsuel) sey dnoso ay) Jeyye pue pallejsuel) usaq aAey Jo pasdxe aAey Josse 8y}

WoJy SMOJ} YSeD aA19084 0} sjybu ey usym pasiubooalisp Ajewnd s jJosse |ejoueul v
sjuswinJjsul [ejoueuly jo uoniubooalaq

'$S0| J0 J404d UJ S)S00 BoURUI Ul PBPNOUI SI UOHESIHOWE Y13 @Yl "M|3 8y} jo ued |esbBajul ue
ale Jey} S}S00 O S88) Aue Junoooe ojul sexe} dnolg) 8y} 4s00 pasiowe Buluiwislep uj
'ss9004d uonesiowe ¥|3 ay} ybnouyy se ||om se pasiubooaiap ale salljigel| 8y} Usym Ssoj Jo
wo.d ul pasiubooal ale s8sso| pue sules) ‘poylew H|3 8y} Buisn 100 pasijowe je painseaw
Ajjuenbasqgns aq 0} saljljiqel| SE PalISSE|D PUe S}SOO UOIIOBSUEI) JO JoU BNn[eA Jie} je pasiuboosl
ale saiqgel [eoueuly sdnols) ayy uopubooal [epiul e ‘saiiigell dAleAlsp Joj }deox3

saljijigel| [elouRUl JO JUBWAINSEIW pue UOle:

se|D

'$S0| JO Jjoid ul pasiubooal anjea Jiej ul sabueyd 1au yym anjea Jiey je uoiisod

[BIoUBUL JO JUBLWISIE)S BY} Ul PBLIBD SBAIIBALISD dJe Jd1A4 JB painsesw sjosse |eloueuld
Td1AH }e Ss}asse [ejoueuld
‘Juswissasse juswJiedwi 0 10a[gns jou aie |DOAL Je pejeubisep sjuswniisul Anbg

*aW0oUl 8AIsuayaldwod Jayjo ul pasiubooal ale
suleb ay} ‘esed yolym ul ‘}osse [eloueuly ay} Jo 300 8y} jo Hed jo Aianodal e jussaidal
Al1ea|9 spuapIAIp 8y} uaym }daoxa ‘ssoj 4o Jiyo4d Ul 8wodul J8Ylo se pasiubooal ale spuspialg

'$s0| J0 Jjoud 0} pajokoal Jansu ale
SJOSSE [eloUBUl 8S8Y) U0 SWOoUl SAISUSYaIdwod Jaylo Ul pesiuboosl S8sso| pue sules
"SISE] JUSWINISUI-AG-JUSWINIISUl UB UO paulwIa}ep Si

uoneouisse|d a8y ‘|DOA4 1e pajeubisep syuswnijsul Ajinba se Buiped 10y pjay Jou 81e Yyoiym

syuawisanul Ajinba sy Aysseo Ajgesonslll 0} 1999 ued dnois) sy ‘uoniubosad |epul uodn

(spuswnaysui A3nba) [DONA }e pajeubisap sjasse [eloueul

‘paJiedw Jo payipow ‘pasiubooalap S| }osse sy} usym sso| Jo
oud ur pasiubooal ale sasso| pue sules) ‘juswJiedw o} }0slgns ale pue poyiaw (,M|3,) diel

Jsalajul 8Al0aYe 8y} Buisn painsesw Apuanbasgns ale }s00 pasiloWe je S}asse |eloueul

"Buipuejsino junowe
lediound ay} uo jsalsiul pue jediounid Jo sjuswAed A|9|os aie Jey) SMO|} Ysed 0} sajep paljioads
uo asl dAIb Jasse |eloUBUL BU) JO SWIS) [ENJOBIUOD BY} PUB SMOJ} YSED [ENJOBIIUOD J03]|00 0}
JapJo Ul pjay S| }J9SSE [BIoUBUL BU} JI }S0O PasijJowe Je S}asSe [eloueul sainseaw dnols) ay |

}S09 pasijiowe je S}asse [eloueuld

's}esse |elouBUly 8} JO SONISHIBJOBIRYD SMOJ} YSeD
|enjoeIu0d 8y} pue sjasse [eloueuly sy Buibeuew 1oy jspow ssauisng s,dnolo) ay) Aq UsAUp SI
uoniubooal |eniul Je sjesse |eloueuly Jo uoneanisseP ayl (,1d.1A4,) Sso| Jo woid ybnoiyy
anjeA Jiej 1o ‘(,]DOAL,) dwooul aAisuayaidwod Jaylo ybnoly) anjea Jiej ‘1S00 pasiuowe

1e painsesw Apusnbesqns aq 0} se ‘uopiubooal [elIul Je ‘PBlISSE|O I S}esSe [elouBul
SJOSSE [BIOUBUL JO JUSWAINSEIW PUB UOIJRIISSe|)

‘uoniubooa. anuaAas 0} Bulyejas Aoljod Buiunoooe 8y} Ul pesojosip se aoud uoijoesuel; ay) je
painsesw ale ‘yusuodwod Bupueul juedyiubis B UIBJUOD JOU Op Jeyl ‘Se|qeAlgDal apel)
‘JOASMOH 'S}SOO UoloBSUR.) ‘SSO| 10 J101d YBNoJy) anjea Jiej Je painsesw Jou aJe Jey) sjesse
[eloueul Jo 8SeD 8y} Ul ‘snid anjeA Jiey S) je sjesse [eloueuly sainsesw Ajjeniul dnols) syl

sjusawinjsui |eioueuld

"pasI|iIn 8 0} }JoSse Xe} pa.laep 8y} Jo Hed Jo ||e moje 0}
a|qejieAe aq |m Jyold s|gexe) Jusioins jey) a|jqeqold Jobuo| ou S|}l 1By} JUsIXa By} 0} S}osse

X} paJlajop Jo junowe Bulkied ay) aonpas pue smalral dnols) ay) ‘ejep Buiodas yoes vy

"pasI|iin 8g UBD PIEMIO} PBLLIED SBSSO| XE) pUEe Saoualaylp Aletodws) a|qionpap yons
yolym jsuiebe sjgejieae aq |Im Jyoud ajgexe} aininy Jeys sjgeqoud si Ji 1By} JUSIXS BU} 0} PJemio}
palLIed S8SS0| Xe) pue ssouaIayip AleJodws) a|qnonpap ||e Joj sjasse xe) paliajep asiubooal

Kayy a)iym seouaiayip Arelodwa) s|gexe) ||e Joj saiijigel| Xe) paiissep sasiubooss dnoig syl

LL'S

270 “ SERMSANG POWER CORPORATION PUBLIC COMPANY LIMITED



's$s0] J0 Jjoud 10aye smoyy ysed pabpay ay} yolym pouad swes sy} ul Juswisnipe
sejoaJ Ajjuanbasqns s swooul aAIsuayaIdwod

Sejoal e se sso| Jo Jjoid o} pa

JBY)0 Ul paje|nwindoe aAlasal ay) ‘sabpay moyy yseo Jayjo Aue Jo4 ‘pouad ay) Joj awooul
aAIsuayaidwod Jayjo ul pasiubooal jou s pue juswisnipe uoeoyISSedal B jou S| Syl
"A)ligel) Jo jesse pabpay ay} jo junowe Bulkiied Jayjo JO }S0D [eljiul 8y} Ul papnjoul pue
Ajnba jo jusuodwod ajeledas ay) wody parowal si Aynba ul paje|nwnooe dAIasal By}
‘wa)l [eloueul-uou e Jo uonubooal sy ul synsau Ajjuanbasgns uonoesuel) pabpay auy §|
‘uonjoesuel} pabpay BuiAllepun ayj Jo ainjeu ay) uo spuadap “10} pajunoooe Ajjusnbasgns
9JE BWODU| SAISUBYSIdWOD JBYJO Ul pajeinwindde aAlasal abpay moly ysed Aem ayl -

‘wayl pabpay ay} Jo anjeA Jiey Ul 8BUBYD SAlEINWND By} pue
juawnusul BuiBpay ay) uo sso| Jo UleB aAleINWND By} JO (Sjunowe 3)Njosge Ul) JOMO| dy}
0} pajsnlpe s| an1asal abpay moyy ysed ay] "ssoj Jo jyoud ul Ajgjelpawwl pasiubooal si
uoilod aAoayaul Aue ajiym ‘ansasal abpay moly Ysed 8y} Ul swodul aAisusyaldwod
Jayjo ul pasiubooal si Juswnisul Buibpay ayy uo ssoj Jo uieb ay) jo uoiod BAidaYd Byl -

:MO|eq paquosap se
‘104 pajunodde ase Bununoooe abpay Joj eusyuo BulAyienb ay) jo |le j@aw jey) sabpaH

‘way pabpay jo Ayuenb jey) ebpay o} sasn Ajlenjoe dnols) ayj Jey} Juswiniisul
Buibpay ay} jo Amuenb ay} pue sabpay Ajlenyoe dnols ay) ey} way pabpay ay) jo
Amuenb ay) wouy Buynsal jey) se sawes ay) si diysuonejal Buibpsay ayj jo oijes ebpay syl -

‘diysuoije|as 0JWoU099 Jey) Wody

ynsal jey) sabueyo enjeA ay} Ul JOJOB} JUBUIWOP BU} JOU SI XSl HPaId JO J09ys ayl -
‘Juswinsul BuiBpay ay) pue way pabpay ay) usamiaq diysuolie|al JILIOUODd U., SIdIdy| -

:sjuswialinbal ssausAoBYe

abpay Buimojoy sy Jo e s}eaw i i Buizunoooe abpay 4oy sanienb diysuonelas Buibpay v

"paulwlalep S| oljes abpay ayy moy pue
SSauaAlloayaul abpay Jo s80Inos 8y} Jo sisAjeue Buipnioul ‘sjuswalinbal SSBUBANOSYS
abpay oy} syesw diysuonejas Buibpay ay) Jayeym ssasse |Im dnols sy} moy pue
pabpay Bulaq ysi 8y} Jo ainjeu ayy ‘wayl pabpay ay; ‘yuswniisu; Buibpay ayj jo uoneoyiuapl
sapnjoul ‘siseq Bujobuo ue uo pue abpay ay} jo uondaoul 8y} je ‘uolejuBWNOOP BYL

-abpay ay} Bupjenapun oy Abajesys pue aaoalqo Juswabeuew
3su 8y} pue Bupunoooe abpay Aldde o} saysm ) yoiym o} diysuoneds Buibpay sy
sjuawnoop pue sajeubisap Ajjewsoy dnois ay) ‘diysuoneas buibpay e jo uondasul ay} Iy

‘uoljoesuel) }sedsa.o) a|qeqo.d

Alybiy e pue Ayjiger| pasiubooal Joy sabpay mojy yseo se Buijunodoe abpay saiidde dnols) ay

Bununoooe abpaH

"Sa|Ige]| [eIOUBUY JUSLIND JO S}JOSSe
|elouBUlY JUBLIND SE pajuasald 8IB SBAIBALBP JBYIO "SYIUOW Z| UIYIM PBJIes IO pasiesl
9g 0} 8Np JOU SI JI PUB SYJUOW Z| UBY} SI0W SI Juswiniisul 8y} jo Ajunjew Buiuiewsd ayy Ji

Sal}l|Igel| [BIOUBUL JUSLIND-UOU IO S}OSSE [eloUBUl JUSLINO-UOU SE pajussald ale saAljeAlaq
"aAlleBaU S| 8N[eA Jiey 8y} UsYM saljiigel| [elouBUl Se pue aAlisod s anjea

Jlej 8Y} UBUM S}OSSE [elouBUl Se PaLUED ale saAleAllaq "abpay Mmoj YSeD Japun juswinisul
Buibpay e se aAi}oaye pue pajeuBisap S| 9AIBALIBP 8} SSBJuN sso| 1o Jjoid Ul pasiuboosl ale
sabueyo Jusnbasgns ay] "anjeA Jiej Je painseswsal Ajjuenbasgns ale pue ojul paIdud s
10BIJUOD SAIJEALIBP B UDIYM UO P 8y} UO anjeA Jiej je pasiubooal Ajleniul aie saaneAlaq
‘AjoAnoadsal ‘ysu 8)el 1saIs)ul pue sysu Aouano ubieioy sy ebpay o}

‘sdems ojeJ }s8Jojul puUB S}OBJUOD AOUSLIND PIEMIO) SB UONS ‘SBAljeAlap sasn dnols) syl

Bununoooe abpay pue saAieAldq

‘Klsnosueynwis s9|

el 8y} ajjes pue
sjosse 8y} 9s1[eal 0} ‘SISE] }oU B UO S[}}S 0} UOUB}UI UE S| 818U} pue Sjunowe pasiubooal sy}
1osy0 0} Jybu |eba| s|qesoious Ajusund e si a1y} yi uosod [EloUBUY JO JUSWS)RIS By}

ul papodal S| Junowe jJau 8y} pue ‘}osyo ale sal

gel| [elouBUl} PUE S}OSSE [BlouBUl]
sjuawinijsuj [eloueuyy jo Buesyo

*'SMOJ4 YSED [enjoeljuod sy}

BuleAodal Jo uone}adxe S|qeuOSEal OU SI 818y} USUM JO USHLM SI JOSSe [eioueul Y

"JUSWIUOJIAUS DILIOUODD 8U} pue S1o}gap oy}
0} oyoads siojoey Buiyool-piemio) Joj psisnipe pue sousuadxe SSO| JPaIO [eduolsly SH
uo paseq paje|nojed ale 103 "eyep Buiodas yoes je sTOJ dWey| UO paseq 8ouemole
$s0| & sasjubooal peajsul Ing s ypato ul sebueyo yoedy jou seop dnoi) sy ‘elojelay ]

's703 bBunenoes ur yoeoidde paydwis e soydde dnois) sy} ‘ssjgeaigdal spetj J04

'slanss| Jo Bunjel JIpaIo SE YoNns ‘UOHBIOJUI [eUISIXS JO [eusajul Jayjo Buisn }nejep ui aq o}
pue sl JIpa.d Ul asealoul Juedliubls B 8ABY 0} }OSSE [eloueul e JapIsuod osje Aew dnois) ayy
‘S9SED UleMaD Ul ‘JonemoH ‘anp ised sAep 0 aJe sjuswAed [enjoeAU0D USYM JNEJep JO
paliedw }Ipalo se Jasse [elouBUl B SIBPISUOD pue anp jsed sAep Og Uey) aiow aJe sjuswAed

[EN}OBIIUOD UBYM PBLINOD0 SABY O} %S 1IPalo Ul sealoul Jueoiubls e siapisuod dnols) ay|

(7103 swnay )
ainsodxa ay} jo 8yl Buluiewas ay) Jono pajoadxe Sasso| JIpald Joy palinbai s| aouemole
SSO| B ‘Uoliubooal [eniul 80UIS S JIPaJo Ul asealou] Juediubls e uaaq Sey aJay} Yolym Joy
sainsodxa JIpaid 8soy} 104 ‘(7D Yuow-Z| B) SYUOW-Z| IXau 8y} Uulyim ajqissod ale jeyy
SJUBA® }NeJop WO} }NsSal Jey} Sasso| JIpaJd Joj papiroid ale s703 ‘uopubooal [eniul ouls

3SI JIpalo Ul 8seasoul Jueoylubls e usaq Jou SeY aJay} YoIYm 10} SaInsodxd }palo 104

8L's

201

Annual Registration Statement 2022 (Form 56-1 One Report 2022)



‘sjosse ay}
Aq pajesauab aq 0} SMOJ} Used 8)ewijsa Jo anjeA juasald ay} 9)endjed 0} JapIo Ul Pajoa|es
9)el JUNOJSIp 9|gelns B pue MaIA3L Y} 0} 103[qns sjasse ay} 0} Bunejas sasuadxs pue
sanuaAal aininy Jo }seodaloy Buipsebas syuswabpnl sasinbal sy “Junowe BulAiied ayy ueyy
JBMO] S| JUNOWE 3|eIaA093l JISU) Jey) PaullLId)ap SI )l USYM $8ssO| Juswuiedw! pi1odal pue

siseq [eolpolad e uo juswliedwl Joj SJoSSE MAIASI 0} palinbal si juswabeuew ay) ‘uonippe uj

"SejewI}se pue suondwnsse Ulelad SSAj0AUI uolien|ea ay | “yoeoidde joxiew ayy Buisn Janjea

Japuadapul ue Aq paulLLIB}SP 81 SJUNOWE YoNG "SJUNOWE Pan|eAal Je pue| sainseaw dnois) ay |

'sabueyo Aue ale alay) uaym
SanjeA [BNpISal PUB SBAI| [NjosN 8}eW}S8 MaIASI 0} PUB SBN|eA [BNpISal puB SaA|| [njasn 8y} Jo

sejewi}se axew o} paiinbal s| juswabeuew ay) ‘uonesiowe pue uoneoaldep Buluiwieiep uj
sjasse 9|qibuejul pue Juswdinba pue jue|d ‘Aj1adoid

‘AyoJesaly anjeA Jiey Jo saINso[osIp pue uolsod [eloueuly Jo Juswaels ay) ul pasjufooal
an[eA Jie} sy} jo9ye pInod sloyoe} asay} noge suondwnsse ul abuey) -sjuswinisul
|eloueuly Jo Aje|oA wus)-1ebuo| pue uolje|a400 ‘Apinbll ‘YSl }Ipald JO UOIBISpISUOD
Sepn[oul pue ‘sjedlew 9|geAISSUO WO UBYE) S| S[@pow 8say} o} jndul 8yl ‘s|epow
pue sanbjuyoa) uonenea jo Alauen e Buisn ‘Juawabpn( asioloxa Juswabeuew ay) ‘s|qejieAe
Ajipeal jou ale sooud joyiew pajonb yolym Joy pue papel} AjoAioe jou ase jeyy uoipisod

|eloueUl JO JUSWS)E)S By} Ul pasIuBooal SjUSWINIISUl [BIOUBUL JO SN[BA Jie) 8} Buluiwia)ep u)
SjuUaWINIISUI |BIDUBULY JO AN|BA Jle4

"a1nny 8y} Ul }neyap Aj[enjoe [[Im Jamouiog e 1o J0}gap B Jayjdaym jo
aAjeluSSsaIdal 94 JOU OS[e ABW SUOHIPUOD DILLIOUOIS }SBIS.I0} PUB 9oUsLadXa SSO| JIPaId [BOLOSIY
s, dnoig ay] "sysH JIpalo JejuIS Yum sjuswbas Jamolioq pue Jojgap snolea jo sbuidnolb Joy
UO[}IPUOD 2IWOU0Id }SBD3I04 8} PUE S}gap Bulpuelsino jo ajyold Buibe ‘A1o}siy uoloa)|o0o jsed
‘sbuyy Jayjo Buowe ‘uodn paseq sajewysa pue Juswabpn| ayew o} spaau Juswabeuew ay}
‘SUBO| PUE SS|QBAISJS) SpeJ) JO SSSO| JIpald pajoadxa 1oy souemo|ie ue Buluiwislep uj

SUBO| pue S3|eAI3daI dpel} JO SASSO| }IPaId pPajdadxa 1o} adUeMO||Y

:SMOJ|0} SE SJE SS)jewnss

pue syuawabpn( jueoyubis sajewsa asay} WOy JaP PINOD S)NSal [BNJOB PUB {SBINSO[OSIP
pue sjunowe papodal Joaye sajewliss pue syjuswabpnl asay] ‘uleuadun Ajjuaiayul a.e jey)
sJapew Buipiebaus sajewiisa pue sjuswabpn( aAjoslgns axew o} Juswabeuew salinbal sawny

Je spJepuejs Buiodal [eloueuly Yim AJWIONUOD Ul SJUSWSIE)S [eloueul jo uoljeledald eyl

sajew}sa pue sjuawabpn( Buunoosoe Juesyiubig

"siseq BulNoal e UO anjeA Jiey Je painsesw aJe jey) pouad Buiodas ayy Jo
pus 8y} e p|ay sanljigel] pue s}osse Joj Ayoelsiy onjeA Jiej By} UIYIM S|9AS| Usamiaq

pa1Ind20 aABY SJajsuel} Jayleym saulwialep dnols) ay) ‘pouiad Burodal yoes Jo pus ay) Iy
SMOJ} YSeD aInjny Jo SaJeWIISa Sse yons sjndul 9|qeAIasgoun Jo as - € [9A8T]

Apoauip

10 Apoauip Jayleym ‘sapjigel| Jo s}asse yons Joj sjndul 9|qeAIasqo Jaylo JO 8s( - Z [9ADT]
saljljigel| Jo S}osSe Yons Joj Joxiew aAijoe Ue ul saold jexiew pajonb Jo asn - | oA
:SMOJ|0} SB JuSWaINSEaW SN[eA Jiey Ul pasn aq o} indul jo asuobayed

uo peseq S[eAs] @aiy} ojul Ayoielsiy enjeA Jiey 8y} UIyIm pasuobeles ale sjuswsiels

|BIOUBUY SU} Ul POSOOSIP IO PaINSeaw S| SNjeA Jiey YOIYM o) Seljigel| pue Sjasse ||y

‘anjea

Jley 1@ painsesw aq 0} paiinbai ale jey) saljigel pue sjasse o} pajejas sindul 8|qeAlasqo

JUBAB|SJ JO BSN 8Y} SOSIWIXeW pue seouejswnold ay) ul sjeudoidde ale jeyy enbiuyos)
uonenjea Buisn enjea Jiey sainseaw dnols) sy} ‘s|gejieAe jou S| 9oud jeyiew psjonb e
usym 1o Ajligel] JO 19SSE |EOUSPI UB JO JoMjJew SAjoe Ou Jo aseo ul }deox3 ‘splepuels

Burodal [eloueul JueAs|al AQ enjeA Jigy Je painsesw aq 0} palinbal ale jey) senijiqel pue

S)asse J|ay) ainseaw 0} }JoxJew aAnoe ue ul 8oud jeyuew pajonb e saidde dnois ay] "sjep
Juswainseaw ay} je (syuedioied Joylew) Ja||@s pue JaAng usamiaq uoloesuel} AlJaplo ue ul

Aypgel e Jajsuel) o} pied JO }9SSE UE ||9S 0) PaAIS0al 8g PINoMm Jey) 8oud ay) S| anjeA Jie4

juswainsesw anjeA Jied 61°G

'ss0| Jo Jjoid Joaye smojy ysed pabpay sy}
yoiym porad swes sy} ul Juswajels sso| pue jyoud ul asjubooal pue Aynba ul uiewss jsnw
aAJasal 8Bpay Mojy YSeo 8y} Indoo 0} pajoadxa ([ijs ale smoj} ysed ainny pabpay ay §|
*JN200 0} pajoadxa Jou aIe SMOJ) Yseo aniny pabpay ayi Ji Juswisnipe uopeoyisseloal e
se sso| Jo Joid 0} payisse|oal Ajplelpawiwl aq [IM SWOdUl SAISUBYSIdWOD Jayjo Ul

paje|nwinooe aAlasal abpay Mol YSeD 8y} ‘panunuodsip si Buigunoooe abpay mojy yseo | -

202 “ SERMSANG POWER CORPORATION PUBLIC COMPANY LIMITED



109'99 (e18°1) - [elale] v.6'6
0002 - - 000'C -
158'0% (€18'1) - 969'€ v.6'6
05.'€2 - - 05.'€2 -

2202 sjuawysnipe asealoaq asealou| 2202
Jlaqwisda( LE uolne|sues | Aenuep |

Je se aouejeg

je se souejeg

SJUSWIS)E)S |eIOUBUY POEPIOSUOD

(3yeg puesnoy :un)

lejoL
Jopoallg
Auedwo9 »00}g uiop

dnoig weuyaip yueyy Buoni)

"P¥] 00 pue [eHisnpu| ussises ley

G} SUe0| WIs}-HoyuS

:SMO||0} SE 8Je SUEO] Ul

sjusWwaAOW By} pue saled psjejal 8soy) pue dnols) sy} Usameq SUEO)| JO seoueleq 8y

Somied pajejal W00} SUeo |

Auedwoo pajejay

Ayed pajejas - sanijigel| asea]

lejol

sajuedwod pue sjenplAipul pajejey

seLeIpISGNS

(g1 ©10N) Saied paje|al - Sa|qeAed Joyjo pue apei]

sejuedwod pue s|enpiAipul pajejey

sonaed pajejal - syisodag

[ejol
sajuedwod pajejoy

seueIpISgnS

(01 @10N) Senaed pajejal - sa|eAladal 19yjo pue apei]

- - - 88681
8lLL'8 L9V'pL 68 (443
0€ 0S G8 (443
8808 Liv'yL - -
0.2'66 691°981 0.2'66 691981
zsv'Ise ves‘zee 6yl €9y
- 096 eyl €9y
zsv'Lse viS'Lee - -

1¢0¢ [4404 1¢0¢ [4404

SJuUBWS}L)}S |elouUBUL
ojesedas

(3yeg puesnoy :un)

SjuswWale)s [eloueul

paeplosuo)

:SMO||0} SE aJe sajed paje|al 8soy) pue dnols) 8y} UsBMIBg SJUNOJOE 8U} JO Seoueleq 8y L

juswaaibe Jad sy
wnuue 1ad 9,/

juswaaibe Jad sy

juswoalibe Jad sy
wnuue Jad

(%2 :1202) %2

paounouue sy
wnuue Jad
(%66'€-%90°€

:1202) %L-%T

juswaalbe Jad sy

ol oL

4
008 08¢
17 LG1
62 6¢
1¢0¢ [440r4

1 [ sasuadxa a0IAISS pUe [ejusy
- - awooul }salsu|
8 6 Ayouposie Jo seles

Sanaed pajejal Yjim suonoesues]

sasuadxa a2IAIeS

sosuadxa }salau|

awooul puapiAlg

awooul }salaju|
(swooul Jayjo ul papnjout)
awooul Juswabeuely
(sjuswiaje}s [efoueuly PoJepIjOSUOI Y} WOoL) pajeulwlls)
SSUIBIPISqNS UJIM SUOHJESUEIL

1¢0¢ [440r4

Aoljod Buoud

(yeg uolA 1un)

SJUSWIB)E)S [BIOUBUL

ajesedag

SJusWIB)e)S [BIouUBUL

pajepljosuo)

"selued pajejas 8soy) pue

dnoig sy} usemjeq uodn pesibe peseq pue SWIs) [BIDJSWWIOD U0 Papnjouod 8lem pue
$SaUISNg JO 9SIN0D AJBUIPIO BU) Ul 9SOJE ‘MOJag PaSIBIWNS 8Je YOIYM ‘SUOIOBSUEI) Yong

‘'saied pajejal yim suoloesuel ssauisng jueoyiubis pey dnous ayy ‘siesh ayy Buung

suonoesuesy Ayed pajejay

“JUSWUOJIAUS DJLIOU0DD

Je|iwis e ul Jasse asn-jo-1ybil 8y} 0} SNjeA Je|iWIS B JO J9SSe Ue ule}qo 0} A1essadau spuny ay}
‘AUND3s JejiwIS B YIM pue ‘wid) Jejiwis B JAA0 Moulog 0} Aed 0} aaey pjnom dnois) ay
Jey} }saiajul Jo ajes 8y} SI ajed Buimoliog [ejuswiaioul 8y Salljiqel] 9Ses| JUNoJsIp 0} djel
Buimoliog |eyuswaloul sy Bujewnsa ul Juswabpnl asioiaxa 0} palinbal s| Juswabeuew ayy

‘al0josoy) ‘eses| ay) ul yondwi ojel isaleul |y} suiwislep Ajipess jouued dnolo Byl

99ss9| se dnouo ay} - sased| Jo ajes Buimouioq jejuswaloul 3y} Bunewysy

273

Annual Registration Statement 2022 (Form 56-1 One Report 2022)



4% (6e9'El) 158'02 - |ejol

8€0'E - 8€0°c - Jop8i1q

‘suonesado gy} Ul vLL'Y (6e9'€l) €18'LL - P17 00 Jamod olg ulsisesiey L

asn 1o} s)isodap yUEQ YoNs MEIPYIM UBD SBLEIPISNS BU} ‘JOASOMOH 'Sjuswalels [ejoueuly WOl SUBO[ WISFHOUS
Pa)epI|OSU0D 8y} 0} 0Z 9ION Ul passnosip Se ‘sueo| wus)-buo| jsuiebe Ajunoss se (uoljjiw [44v4 8seai08qg asealou| ceoe

€61 1Ueg :120g) uoljiw 0/ yeg o} bununowe sysodap yueq pabps|d eAey sslelpisqns ay |
sjuajeAinba yses pue ysen

"S)UBLB}E}S [eloUBUL P)EPIOSUOD BY} 0} #°ZE SI0N Ul

paquosep se ‘saiued pajejal sj yum suolebijgo asjuelsenb Buipuelsino sey Auedwod sy

Jeqwedeq Lg

1e se souejeg

Aenuer |

je se souejeg

SjUBLWBlE}S [BIOUBUY PBJEPI[OSUOD

(3yeg puesnoy] 3un)

Sa1ied paje[al yHm suonebljqo sajueiens €5¥°'292'€ - (289'01L9°1) 029'8%5'} 0zs'62€'e [e10L
0LE'€S.L - - 0L€'2SL - *py1 00 ABieu3 snid
vz le [e0L
000°LY - - - 000°L ‘Pi1 00 sjuyu| Bueswieg
sjyauaq uswAoldwa-1so,
b b weusq ¥ _ 1s0d 000°02 - - - 00002 "PH1 00 ABieuz sseooy
sjjouaq aakojdwa wis)-1o
€ 0e eusq _ Hous £hL'8YY'T - (£89°019'1) 01£'96. 025'292'€ ‘PI1 00 [euoneussiu| Bueswisg
12c0c 444
sjuawalels |eloueuly - - - - -
066001 vez's (0zz'669) 229'955 ¥9€'8€Z |e1oL
ajeledag/pajeplosuo))
292'9 - (L5%'02) 612'92 - ‘P¥] 00 uonerouu| Z1S
(3yeg ol :Hun) ) . . I
292'9 - (L6%'02) 61292 - Py 0D d|qeurelsns 31SS
"mojaq se juswebeuew 66T - - S16'C - "PY1 00 8juyu| Bjqemausy
pue siojoalip J1sy) 0} sjqefed sesuadxas Jeusq eskojdwas pey dnois sy ‘siesk sy buung 009'L1 - - 009°L1 B ‘P17 00 Joamog SIN|OSQY S|qemausy
S}iJouaq s, juawiebeuew pue siojoalig 052l - - 0SZ'L - ‘PI] 00 Jamod d|qemausy ajuyu|
618'C - - 618'C - ‘PI1 00 Jamod 8jgemausy aydIN
Syl'e8y (zv6'se) 000°L6% 180°22 |elol 000'GL - - - 000'G1L 'Py1 0D 99 Jamod 1un
G60'EY (g0v'92) 005'69 - P71 00 ABisuspeg 18801 (e18'1) - 969'2€ v16'6 Auedwog s003s juior
1£8°621 (¥61°1) 00s°zzl 1€G'8 'PI7 00 uonN|os ues|) Wels dnoug weussiA yuey Buoniy
€26 (181) - ¥oL'L "p¥7 090 dnoig abisald - 1€0°L (90€°859) 88L°LSY 18Y'661 "OSI 1emod PUIm
86/ (Gv11) - €06'L Py 09 ABieuz snid yuiA el] yuey) Buoniy
2€5'80€ (210'2) 000°60€ 6v5'01 ‘P 0D Jamod [enuass3 606°Ch - - - 606'€L ‘P11 00 ABisu3z sseo0y
woJ} SUeO| Wis}-HoyS 0} SUBO| WisFHoys
2c0e asealos asealou| 2202 2202 sjuawysnipe asealoaq asealou| 2202
Jaqwieoe( L Aenuer | Jsquieoeq LE uone|suel| fenuep |

je se aouejeg je se aouejeg Je se souejeg Je se eoueleg

sjuswaje)s [ejoueuly sjeledas sjuswa}e}s [eroueuly ajesedas

(3yeg puesnoy] :un) (3ueg puesnoy] un)

274 “ SERMSANG POWER CORPORATION PUBLIC COMPANY LIMITED



- 9L0'v8L 180°C¢ €29'05¢

- - 608'vC 9z0°ze

- - 812/ 8/2'/L

- 910'v8lL - 9L0‘v8l

- - - €0€°L2

168°L €GE'E 1161 1G€'€

168°L - €16'L -

- €GE'E 14 1G€'€
1¢0c [440r4 1¢0c (444

SjusWale)s [eloUBUY
ojesedag

(1yeg puesnoy] :nun)

Sjuawale)s [eloueul

pelepijosuo)

G85°L SvS'6l

voL'L 808°L)

474 LEL°L
1202 (4414

sjuawiale)s |eloueuly
pajepliosuo)
(lyeg puesnoy] :uun)

S]asse |eloueuly JUsLINJ-UoU Jay)o [ejo |
d7 I SANLINL 008
Kseipisans g "py] “eid eAiny
sjuawnyysul Ayinba pajsi-uoN
pajwi] Auedwo) o1gqnd aJidw3 eAoN

sjuswnJisul Ajinba s|qejaye

[DOAJ TE POJEUBISSP SIUSWNIISUl AINbS

sdems ajel jsela|

S3BpaY MOJ} USED - SJUSWNIISUI

UIBpay SE pajeubisap SeAeAa(

SJOSSE [e1oURUY JUSLINI-UOU JBY}O

S}oSSE |BIOUBUY JUBLIND JBY)O0 [B}0 ]

TId1AN4d e saAieAlsq
1500 pasijowe je
slisodap paxi) - sjuawinisul 1gaQ

S}osse [el1oueUly JUaLIND JBY}0

Buunosoe abpay pue sjasse [eloueuly JaY0

|eloL
slelalew mey

spoob paysiui4

Kiojuanuj
‘skep G 0} G| SI WJa} }Ipalo [ewlou ayl

*SJUSLB)E)S [BIoUBUL PB}EPIIOSU0D 8y}

0} 0Z ©JON Ul paguossp Se ‘UOINJISUI [BIoUBUY B WOJ) UBO| SH JO Wi }IP8JO 8Ind8s 0}

(u

Iw L} jyeg :1Z0z) u

W €1 Jyeg Jo 8|qeA@8al Sjunoooe apeJy pebpasid sey Aseipisgns v

K4

e

88/°16€ z0L'0ve 1080/ 059°'LLL

9ee've 8vl'LL 65¥'922 26¥'9¢2

- 009'6 10595 LEY 8P

112 080°S 686°0L1 998'¥01

650°LE 890°c 69685 G61'c8

095°2S€ 1v9'TLe - 086

- - 668Gy SYS'0LY

- - (12) -

- - 016'Sl¥ SYS'0LY

. . " .

- - 66 S

- - £29'y el

- - 665 062'y

- - 815'0LY 1€2'99%

768t 10L'6 6yl £€9°L
1202 2202 1202 2202

Sjuswale}s |eloueul
ojesedag

(lyeg puesnoy] :un)

SUETTSECR TN

pelepljosuo)

18U - SB|(BAIB08I JaYJ0 pue apel} [ejo |
leloL

S9|qeAg93l JBYI0

xe) Jndul anpun

sjuswiAed soueApe Jayi0

Salped pajejaiun - Se[qeAlsdal IBgI0

8|qeAI908l JSBl8)U|

SaIed pojeal - So|[qeAe0al J18UI0

18N
S3SS0| JIPaJd
pejoadxe 10} 9oUBMO|lY SS9
el
syjuow z| JonQ
syjuow z1-9
syjuow 9-¢
syuow ¢ 0} dn
anp jsed
anp 194 10N

s8)ep anp 40 siseq ay} uo paby

Soped paje[alun - SS|qeAIsoa] opel]

anp 194 JoN

s8)ep anp 0 siseq ay} uo paby

SaIJed pajeal - Se|qeAa08] pel]

S9|gBAI9231 18YJ0 pue dpel]

‘'S)UBq 8y} YIm apew sjuswaalbe Ayjioe) pald ayy ul pajeindis

SUOIIIPUOD BY} UIM 80UBpIODOE Ul PajoL}sal ale sjisodap yueq oy "Sjuswsie)s [eloueuly

pa1epI|oSuU0D 8y} 0} $'ZE PUB OZ ‘L SOION Ul PaqLIOsap Se ‘s

0B} JIPJ0 81N08S 0} Syueq By}

yum pabpald sysodap yueq juasaidas sjsodap yueq pajousal wis)-buo| pue wis}-Juoys

syisodap yueq pajoLysay

275

Annual Registration Statement 2022 (Form 56-1 One Report 2022)



UsA
- ueo| ejel

00v'926'8  ZLL'/Z6€'8  Buneoy

UsA
- ueo el

Buneoly  ($09'¥8Y)  SY9'VOL

00¥'9z6'8  LLL'L6E'S

yeg yeg
- ueo|sjel - ueo|sjel
9/9'G5Y - Buneo|4 Buneoly  (6€6'12) - 9/9'G5Y -
1202 202 1202 202 1202 202 1202 202
junowe [euoljoN way pabpaH anjeA yoog junowe [euoljoN

SjusWa)e}S [BIOUBUY POJEPIOSUOD

(puesnoyl iun)

UsA

yeg

sdems ajeus }sasaju|

:sjuswinuisul Buibpay se saizeAllsp Buimolio) 8y} pjoy salelpisqns ay

‘(uononyysuod Japun sjue|d Jamod 0} pauidjsuel)
SEM 9AI9SAI JO UOI||IW 6 JYyeqg pue ‘sso| JO }joid O} paligjsuel} sem uoliw zz eq :1.202)
}S00 @dueuly Jo uondes ay) Jopun pajuasaid Sem JI aleym ‘sso| Jo Jjoid 0} palisjsuel) Sem
uol|iw Gz Jyeg o} Bununowe anlasal abpay mojysed ‘Jeak ay} Buung ‘pasiuboos.s sem uopod
SAI}OB1JoUI ON "SSOUBAID8YS S) 8InSeaw 0} pasn SI Yyaiym ‘anjea Jiej ul sbueyd ayj o} |enbs si

awooul 8AIsuaya.dwod Jay)o ul pasiubooal xe) awooul 81oyaq sjuswiniysul Buibpay uo ureb ay |

"syst1 pabpay sy} 0} s|genqURe sway
pabpay ay} Jo anjea Jiey sy} ul sabueyo ay) Jsuiebe sjuswniisul Buibpay ay} Jo anjea Jiej ayj ui
sabueyd ay} sasedwod pue poyjaw dAlleALIap [eolaylodAy ay} sasn dnois) ay} ‘ssausAijoaye
abpay oy} }s9) 0] -Jusuodwod ysi pabpay au} 0} |eonuapl ale sdems ajel }saldiul 8y} Jo
sysu BuiApapun ayy se | ;| Jo onel abpay e paysiigeiss sey dnois) ay | "sajep jasal pue juswAied
‘Ajlanjew ‘JUNowe [euoljou ‘o'l ‘SUeo| JO SWid) Y} yojew dems ajel }saIajul Y} JO SWId} dy) se

yuswnusul BuiBpay ay) pue wa) pabpay sy ussmjeq diysuoijeles JILIOUOIS UB S| 8ldy ]

's9les ay} uo
Buisue abueyoxa ublaloy ay} Jo ysu Moy} yseo ay} abpay o} sjuswniisul Buibpay se Aoualind
ubBlaloy ul pajeulwousp sbuimolioq pajeubisap pue sueo| ajes Buiyeoy ay} Jo }Si MO} Ysed ay}

abpay 0} syuswiniysul Buibpsy se sjoeljuoo dems ajel jsalejul pajeubisep sslLeIpISqNs 8y
sabpay moyy ysen

Juswaaibe aseyoind pue sjes aseys sy} ul
paye|ndys se syybu ulepad ainboe 0} JapJo Ul apew ‘016a)el}s ‘wia)-Buol 8q 0} JUSWISaAUI B}
palapisuod juswabeuew sAuedwo) ay] -‘juswaoeld ajeaud Agq spew Auedwod jeyy jo
saleys |euolippe jo Buuayo ue ybnouyy ‘uoljiw 0/ | 3yegq jo aoud e je paywi] Auedwo) olgnd

asdw3 eAop jo saleys dn-pied |e jo Jusasad 9'6 palinboe Auedwo) ay) ‘Jeak ay) Buung

270 ‘0 SERMSANG POWER CORPORATION PUBLIC COMPANY LIMITED



v.11'668'€  ¥19'6.G'S Iej0L
- e€ce - 05¢ - 09¢ - o0l « P17 0D sainuap 1xaN bueswiag
- 9LL'LL - 00LLL - 00LLL - ool Py 00 Ablauspeg
196°G68 6.6°9.6 129°60. 8.€£'vE8 65998 96£°€€0’L 08 08 «x "OST JOMOd PUIM YUIA el yuey] Buoniy
08.°62¢ 8GZ'¥0S 000°€¥C 000°€¥C 000°€¥C 000°€¥C 66 ool P71 0D 981 Jemod lun
Z6l - 0059 - 0059 - ool - P11 0D djgemausy d s|duL
182°1L - 00S°C - 00S°C - 0ol - P71 00 dnoug abisald
126 goe'Lel 0000} 00s‘cel 0000} 00s‘zel 00l 00l =« PJ] 70D suonn|og ues|) wels
0.1°C oLL'ee 0sc'e 0sc'e 0sc'e 0sc'e ool ool Py 00 ABisuz snid
G9L‘9LL 0.Z°0€L 007‘801 007‘801 00¥‘801 00¥‘801 ool ool Py 00 djuyu| Buesweg
950°G - 0L€9 06%°9 0Le9 06%°9 ool ool xx P17 70D Jomod 8|qemausy welis
98Y'v. 0L€'G8 000°0S 000°0S 000°0S 000°0S ool ool Py 09 Jejog Bueswieg
289°LL €2591e oscel 0Sc'8le oscel 0Sc'8le 00l 00l xx PI] 70D Jamod |enuass3
856'861 LLL0L6 000018 000018 000018 000018 ool ool "P¥1 00 |euoneussiu| bueswiag
ZLe GL0'L LrLve vSy'se R4 vSy'se 00l 00l « P¥1 700 uonesodio) Bueswies
80S'¥S6°L  viZ'6L¥'C 905006 905°006 905°006 905°006 ool ool Py 00 UebN bBueled Bues wieg
Auedwo9 ayy Aq piay Aj3oaaip sasuelpisqns
(usoiad) (usouad)
120¢ [44r4 120¢ [440r4 120e [44r4 120C [440r4
poyjaw Aynba uo paseq 150D [endes dn-pied abejusoliad sweu s Auedwo)

sjunowe BuiAen

(3ueg puesnoy | Hun)

Buipjoyaseys

sjuawaje)}s |eldueuly ajeledas ul pajuasald se saLIeIpISqNS Ul SJUBWISAAUI JO s|ie}aq L'SL

SalIRIPISQNS Ul SJUSW)SAAU|

€l

zf

Annual Registration Statement 2022 (Form 56-1 One Report 2022)



"JeaA Juauino ay) Buunp [eydeo aleys dn pajed ..

"Jeah Juauno ay) bBuunp pajesodioou)

(262'01) (982'8¢)

- (6v€) - 881 - 052 - Gl « 'P¥1 700 Jamod ain|osqy d|qemausy
- (z90°1) - 881 - 0S¢ - G. « 'P¥1 0D Jomod s|qemausy ajulu|
- (g6%) - 881 - 0S¢ - G. « "P¥1 00 8juyu| s|gemausy
- (L22'2) - 0S2 - 0S2 - 00} « 'P¥1 00 Jamod d|qemausy aydIN
- (v¥2) 0Le'9 0619 0Le'9 06%'9 00} 001 « P¥1 70D Jomod djgemausy wels
- (ev6'y) - 88l - 0S2 - Gl « 'P¥1 70D uoneAouu| 71 S
- (880°1) - 881 - 0S¢ - G. « 'P¥1 00 9|qeureisng 31SS
(282'07) (82¢€'82) 000°€€ 005'€€ 000°€€ 005'€€ 001 001 « P71 00 ABlouz ssa00y

(yuealayd) (yuealayd)

Lc0¢ 444 Lc0¢c 4404 Lc0¢ 444 Lc0¢ 444
poyjaw Ajnba uo paseq 150D [eudeo dn-pied abejuaoliad aweu s Auedwo)
sjunowe BuiAlen Buipjoyaleys

(Juyeg puesnoy] :yun)

“SMO||0} Se pasiielwiwns ‘, poyiaw Alnba Japun 1oy pajunoooe SaleIpISqNS Ul SJUSW)SBAUI JBAO 1S0D JO

$S92Xd Ul $SO7, uoided ay} Japun sjuswale)s [eloueul) sjeledas ay) ul Aj9jeledas pajuasald sem §oiap [eyded e yym AJeipisgqns e ul JUSWISaAU|

210 ‘Q SERMSANG POWER CORPORATION PUBLIC COMPANY LIMITED



061912 AJeipisgns 8y} Jo Sa|es Woly spasdoid
(95821 1) sjuswysnlpe uone|suel |
00.°2L Aseipisgns ayj Jo ajes ul sasuadxa j0aiq
00¥'8¥€ AJeipisqns ayj Jo sajes uo uies
o6 L9y sjosse }au ay} jo anjeA Buike)
Noo_vw Aouauino Cm_w‘_ov_ Ul sjuswialels [eldueul) JO uolje|suel) uo sadualaljip mmcmcoxm
(L2€°29) Aseipisgns ayj Jo sjsaiajul Buljjoijuod-uoN
SLE LYY sjosse 18N
‘saleIpIsgns ay} ul sjsalajul diysisumo ul abueyd ayy -

(8¥L°€9L) sanIgel| Jey10

wouy joedwi ueoyiubis ou s| a1ayl usdsad G/ 0} Jusosad QO wod) sisassul diysisumo
. (zz8'62L°1) sueo

s,dnoug sy} Buiseslosp ‘Auedwod d1sswop paje|siun ue o) pajwi] Auedwo) s|jqemausy

‘ sa|geked Jayjo pue apel

d 9dul pue pajwi] Auedwo) dnois) abisald Jo saleys ay) ul sisalsjul jusosad Gz (0817z8) 19 10 pue spe. |
. . ¢ 1€2'€82 sjesse Joy10

plos sauelpisgns om} 8y} ‘Ajuanbasgng “AjpAnoadsas ‘pajwi] Auedwo) uopeaouu|
61.°LG1 sjesse a|qibueyu)

Z1S pue pajwi] Auedwo) ajqeuleisng 31SS 0} paywi] Auedwo) ajgemausy d ajdul
018'9/1L°L wawdinbs pue jueld ‘Auadoid

pue pajwi] Auedwod dnois) abisald Jo saleys |je pjos Auedwo) 8y} ‘Zz0g JoqWaAoN Ul L gL

616'€9 $9|qeAIsdal JOY)0 pue apel|
Aleipisgns ayj ul sjsassjul s Auedwo) ay} uo 017'06 Sue[eAINbo USED pUE USED

1oedwi Aue aAey jou saop [ejided aleys Ul 8sealoul 8y "ZzZ0Z JOqWBAON ZZ UO 8218WwWo) JO S s—————

Ansiuln @yl yum [euded aleys ul aseasoul ayy passsibal paywi] Auedwo) ABleusypeg -

‘Auedwo) ay} 0} saieys AJeuiplo [euonippe Jo anss| 8 Bnou ejdeo aseys palaisibai ul
D 8U) 0} saleys AIBUIPIO [BUONIPPE } 1 a4} ybnouy ey ys paseysiBal ul (1eg puESnoLL UN)

uoljjiw 08z 1yeg Jo aseauoul ue Buinosdde uonnjosal e passed paywi] Auedwo) ABisusyag

Jo sJopjoyaieys jo Bunes|y |elsusn Aseulpioesix3 8y} ‘2z0z JequienoN ul ‘Apuenbesgng -Moleq S|

8}EP [0JJUOD JO SSO| 8Uj J& SE YO Lo\ ON BYepIH SS JO S1asse jou ay} Jo anjea Buikiies syl
"paiinboe sjesse jau 8y Jo senjea

“Jeah Juadino 9y} JOj sawodul aAIsuayaldwod JO sjuswajels

Jley 8y} wouy Juslayip Apueoyiubis jou aiem suoiysinboe 8y} JO S}S0D By} 1By} paulwIe}ep

JueweBeuew sdnois ey -Aleagoedses ‘Lo Z). JYEG PUE UCIIW | 1YEg ‘UOIW Z 1yed palepljosuod 8y} Ul Sso| Jo jyoid ul S8LeIpISNS JO S8|ES UO UleS), Ul SIY) papnjoul pue

j0 soud & je ‘penwr] Auedwop BuepBueyowo pue penwr Auedwod uoyyyBUISWOT Aselpisgns ay} JO a|es ay) woJj uol|jiw g€ yeg jo uieb e pasjubooal aioelay) dnols) ayl

‘paywi Auedwo) AbBisusjiag jo saleys palinboe dnosg ayy ‘4eah juaund ayy Buunqglgl 220z A 0z uo si0pal Jo pieog sAuedwod ey jo Bunesw e Aq passed uognjosal e

Upm aoueplodoe ul ‘ueder ul Auedwod pajejaiun ue 0} ‘uoljiw 9L/ jyeg o} Jus|ieAinba Jo
SOLEIPISQNS 8y ‘uoliw 008°‘Z Adr 1o aoud e je ‘ueder uj 108foid ueid Jamod Jejos e Bulumo Aseipisgns s)
YO MO ON BMeplH SS Ul juswsaibe MO-H1 8y} Jepun (}salajul SH1) JuswisaAul

jusosad ;g si plos (Aleipisgns e) paywi] uonelodio) AbBisuz obing ‘gzoz aunr g UOL'L'EL

ul sysasdul s Auedwo) ayy uo joedwi Aue aaey jou op |eyded aleys Ul Sa8sealoul 8yl
'2202 1890100 /g U0 8218WWo) Jo Alsiully 84} ypm [eyded aieys ul sesealoul sy} pals)sibal

sauelpisqns om} ay| ‘Auedwo) 8y} 0} saseys Aleuipio [euolippe jo anssi ayj ybnoiyy

|eydeo aieys passisibal ul ‘AjoAoadsal ‘uoljiw 0ZZ' | yeg pue uoljjiw 06f Jyeg o sesealoul SIUBLISIEIS [BI0UBUY PRIEPIIOSUCD BU} 0} 0Z SION Ul PASSNOSIP Se “Lopmisul [eroueuy e

Buinosdde suonnjoses pessed pepwi Auedwon Jomod [enusssg pue paywir] Auedwon Aq pajuelb saniioey 1palo Jsulebe |esale)jod se (Uoliw ¥/ Jyeg :LZ0g) Uoliw S8 Jueg o)

SUOIINOS UBB|D WEIS JO siapjoyaieys Jo sBuljes| [eseuss) Aleulpioex3 8y} ‘gz0z 18gqoo0 Uz L'sL Bupunowe Aeipisqns e uy Juewnseaur pabpaid Auedwod ay) ‘zz0z Jequisdsq Le 1e sY

279

Annual Registration Statement 2022 (Form 56-1 One Report 2022)



6YL'9z 229'LL

VIEEL 0SE‘LL 8/8'002 vLL'e 0z 0C “OSI 18Mmod puim
YuIA e1L yuey] Buoniy
cle'g €611 §S0°€6 691'v6 €l €l "OSr ABojouyoa |
ybiH pue Jamod
1ebN Buenp yuey] Buoni]
119 265'9 192°1S 22199 14 14 oM
UONONJISUO) [9499 uNNua |
68601 18L°€L ¥85'8S 92L'LS oL oL 3SSO MO

(yueosad)  (yusdiad)

(%414 20C (%44 [44\4 120c 220z 120e t444
Jeak ay) Buunp Jeak ay) Buunp s)sauapul Buljjosuod-uou  sjsaisyul Buljjosuod-uou aweu s Auedwo)
s)sausjul Buljjosjuod-uou  sjsassjul BuljjojUOD-UOU  JO BOUE[E] PAJEINWINDDY Aq play 1sassjul
0} pred puapinlQ 0} pajeoo||e jold Aynba jo uoiuodoig

(lyeg puesnoyy :nun)

s}saJajul Bulj|o3U0d-UoU [BLIS)eW SABY ey} SeLBIPISgNS JO s|ielad L'E'ElL

sjsaiajul Buijjojuod-uou [eudjew aAey Jey) sauelpisqnsg ¢l

000°00S 000082 991 °ze€ 67€°€9 €01'€06 925'082'L

- - - - - (2L¥'2)

- - - - - (2€9)

- - - - - (0sz't)

- - - - - (z89)

- - - - - (22)

- - - - - (z9)

- - - - - 9L

- - - - - LUV}

- - 605°L6 (98s'c0L)  12TML 66109

- - - €6.°101 1¥5°29 6892

- - - - (eg€) -

- - - - (262) -

- - - - (691) (eLp)

- - - - (182) 0¥6'0€

- - - (12) 28L°CL 9zLvl

- - - - (24 (08t's)

- - - - [Ax AN ¥z8‘ol

- - - - (821) (651)

- - 29 0€9'8l (¥52'6) (0sz'2)

- - v6'9le  (262'09) 9€6'0€L 696°LLY

- - - - 6zL (019)

000°00S 000082 8v9'LL 062°L0L 228'029 LLY'1€9
Y14 220e 120e 220e 120e 220C

[ejoL

"Pi] "0 JOMOd B|qemausdy SYdIN

‘I 0D JOMOd 9IN|0SqY d|qemausy

‘P17 00 JoMOod d|qemausy ajuyu|
‘PY] 00 8l s|qemausy
‘PIT 0D sainuap JxoN Bueswies
‘P11 00 8|qeulelsng 31SS
‘P17 0D ABiauspeg
‘P17 00 uoneAouu| 1S

‘osr
1amod pUIp YuIA el] yuey] Bunos]
"PY1 ‘00 yos Jemod 1un
"PY1 0D 8|gEMBUSY d BlduL
‘P17 0D dnoug absaid
‘P17 00 suonn|os ues| wels
‘P17 00 ABusug snid
‘P17 0D anuyul Bueswieg
"PYT 0D JaMOd d|qemausy Wels
‘pi1 0D Jejos Bueswiag
“PYT 0D J1amod [enuassy
‘P17 0D ABiaug sseooy
‘p¥7 0D |euoneussiu| Buesuwag
‘P11 09 uonesodio) Bueswias

‘P17 0D uebN Buejed Bueg wieg

POAIBOaI PUBPIAIQ

(3yeg puesnoy] un)

salelpisqns ul
SjuawijsaAul wouy
awooul aAIsuayaIdwod

18Y}0 Jo aleys

souelpIsqns ul

SjuawijsaAul wouy

(ssoj) woud jo aseys

aweu sAuedwo)

:SMOJ|0} SB SaleIpIsqns a8y}

W1} PUSPIAIP POAISOAI PUE SJUSWIS)E)S [E[oUBUY S)eledas 8y} Ul SaleIpIsqns Ul S)USWISaAUL

woJj awooul aAIsuayaidwod jo aseys sy pasiubooal Auedwod ayy ‘sieak sy} Buung

PaAIadal PUBPIAIP pue dWodUl dAIsuayaldwod jo aleys z'cl

280 “ SERMSANG POWER CORPORATION PUBLIC COMPANY LIMITED



120'%91 oLy 8z9'6El 898 g8¥'ze zes'ee 6.7'601 v69°'LY
60G°'.6 (zoe's) G89'G. (902) 8Ll'le 9sY'L (€Lp) (621°06)
89599 811'95 £6'c9 V16 102°01 99¢'9z 268'601 €18'/€1
v19°LL1 6.5'805 620'661 692'Gl2 zee vl 0zz'lelL 616'CEY 9/€'82¥
1202 [4444 1202 [4404 120¢ [4444 120¢ [4444
"OSr Jemod osr oM 3SSO MO

PUIM YuIA B11 yuey] Buoniy

(1yeg puesnoy :un)

ABojouyos] ybiH pue Jemod
1ebN Buenp yuey Buonu)

uolonJIsuo) |aleo unnua |

awooul aAIsuayaldwod [ejo |
awWwooul dAIsuayaldwod J1ayli0
(sso]) moid

BNUBADY

awooul aAISUaYaIdWwod JNOJE UOIBWIOUI PaSLBWIWNG

Sev'el 088282 9G68'606 rGE'eS8 vG6'6CY 9Gt'98¢ 196'v65°C r19'6.1°C
Sop'agL'e 100°€/2 8€€'86 90€'86 lrL'e9 9v€'99 ¥10'09v GEY'8YT
€10'80€'E 6950zl L06°0v2°L Z€9'8SL L 195265 206'92S vyl'1l2'€ 116608
112'G68 909'6%S ¥20'8Ly ZrL'/I8Y ggz'oel 68,881 188°¢€ze 8662l
1202 (4414 1202 (4414 1202 (4414 1202 (4414
"OSr lemod osr o1l JSSO MO

PUIM YuIA B11 yuey] Buoniy

(1yeg puesnoy :uun)

Buijjojuoo-uou |eligjew aAeY ey} salielpisgns Jnoge uoljeulwl@ Auedwoo-iajul 2.J0ja( sjunowe uo paseq jeyj uoljewojul jeloueuly pessiuewwuns g'¢c’cl

ABojouyos] ybiH pue semod
1ebN Buenp yuey Buonu)

uolonJIsuo) |aleo unnua |

saljljigel| JuUsLINo-UoN

salljiqel| JuaLn)

S}osse Jualind-UoN

Sslasse jualin)d

uonisod [eloueuly JnOge UoeWIoUI paseWWNS

s)salaul

2071

Annual Registration Statement 2022 (Form 56-1 One Report 2022)



- 09/°618 - ¥9v'86 - Gz puejiey ] puIm wouy
A)101108]9 10 UONQUISIP pUB UOIjBIaUdL) paywi Auedwo? 1eysuipp
(yuaouay) (yuaouay)
1202 444 Lc0c 2e0e 1202 2e0e
poyjaw Ajnba uo paseq 150D obejusoiad uonelodiodul ssauisng Jo ainjeN aweu s Auedwon
sjunowe BuiAue) Buipjoyaieys 1o Aiuno)
S)UBWS}E}S [BIOUBUL PBJEPIIOSUOD
(Jyeg puesnoyl :nun)
ajeloosse ue jo s|ieyag L'vi
9)BIO0SSE Uk Ul JUBW)SIAU| ‘Pl
11299¢ 0L1°¥8 v.1°891 (Los‘Le) G90°9G 9/8'GZ (00¥'Lv) (GLeGLL) sjus|eainba yseo pue
yseo ui (asealoap) asealoul }JaN
L9v'8LY 0v€'855°C 6v6'GY (886'28) (522'98) (vLe'e8) (S¥9'vS) (6€6'8€S) saniAioe Buloueuly woly Moy ysed
62L'vP (ov8'€26'2) (v8¥'L) Z6S 106°LE (0) 45 ¥ze'8e [ASYAL T4 Sal)IAOe BuljsaAul Woly Mol Ysed
(6.6'952) 0,9°66Y 60€°0€L G68°0G 6EV0LL 05011 126°8.€ 2.8°€91L saniAoe Buiesado wouy moly ysed
1202 F44114 1202 2e0e 1202 [44114 1202 [44114
"OSr Jamod osr o1 3SSO MO

PUIM YuIA BI1 yuey | Buoniy

(3yeg puesnoy] :nun)

ABojouyos] ybiH pue Jamod

1ebN Buenp yuey] Buonij

uofoNIISUO) [8J99 unnusa |

MO[} YSED JNOQe UONeW.IOojul pastiewwns

207 ‘Q SERMSANG POWER CORPORATION PUBLIC COMPANY LIMITED



¥81°GYe aWwooul sAIsusyaIdwos [ejo |
¥81°GYE woid
968169 anusAey
(3yeg puesnoy un)

¢¢0¢ Jdquiadsg LE 0}
2202 YoJepy | woly pouad a8y} J0j WOoUl dAISUSYSIdWOD INOJGe UOBWIOMI PaSUBWWNS

'9]e100SSEe 8y}
JO pawnsse sapljiqel] 8y} pue paiinboe sjesse a|geyuspl sy} Jo ajep uopisinboe ayy je

anjeA liey 8y} JO Juswainsesw 8y} paje|dwod juswebeuew sdnols sy ‘Jeak syy Buung

092618 Y9v'786 poyew
Aunba uo paseq ajeloosse ue Jo sjunowe Buihiie)
LIv'v8L LIv'v8L MPOOD
£7€'G€9 /¥0'008 S}OSSE JaU JO aleys
G2 sz (yusouad) abejusoiad Buipjoysieys
XN i 161002 sjesse JoN
(evv'evs'e) (vev'6lLe'e) Sa}|iqel| JusLINO-UON
(zz9°z22) (66€°12) sanjiqel| JuaLny
Ge.'202'y ¥S2'8.E'y S}OSSE JUaLINJ-UON
L02¥0L L 0z8'cleL sjesse Jualiny

[#44r4 ajep

Jaquieos( Lg  uomisinboe sy}
18 anjeA Jie
(yueg puesnoy un)

uoiyisod [eloueuly IN0Je UOIBWIOU PaSLIBLIWNG

9)eI100SSE |elI9jeW JNOCE UOIJeWLIOU] [BIOUBUL PasSieWWNG

- 000152 - 962'98 paywi Auedwod eyouim

0c0c 4414 1¢0¢C ¢c0c

PaAI92al puspIAIg 9)EID0SSE Uk Ul sweu s Auedwo)
JUSWISaAUI WO}
woud jo aseys

(lyeg puesnoy] yun)

:SMOJ||0} SE 9)eI00SSE 8y} WOy
PUBPIAIP POAIROBI PUB SJUSLISIE]S [BlIoUBUY PBIepPI|OSUOD 8y} Ul 9}el00SSe Ue Ul JUSWISSAUI

WwoJ) swooul dAIsuayaidwod Jo aseys s) pesiubooas Alelpisgns ay) ‘sieak syy bBuung

PaAIa291 PUBPIAIP puB dWOdU| dAISUBYa1dwoo Jo aleys

15 4

(447

L1089 a)eloosse ay} Jo aseys ajeuolpodold jusalad Gz s.dnois) syl

291°2/8'1 ajep uolisinboe 8y} je sjesse Jou Jo anjeA Buikue)

9jeldosse oy} JO an|eA josse JoN

Sorvee 3]BID0SSE 8Y) Ul JusWISaAUl Jo) pled ysen
19682 Jopjoyaieys Bunsixa ayj o} JuswAedal 1gep 10} TXO O} Ueo]
061769 Jepjoyaieys Buisixs ayj 0}

s|qehAed XD Ul JuswisaAul 8y} Jo 8o1d aseyoind
9]BI00SSE BU) Ul 8NjBA JUSW]SOAU|

(1yeg puesnoy] :pun)

"MOjeq pasiiewwns ale ‘ajep uonisinboe ayj je anjea ay} wodj Juasayip Apuesniubis jou
alam Aay) Jey) paulwuslap juswabeuew s,dnols ayl yoiym ‘gzoz Aleniga gz e se sjasse

19U S,9)e100SSE By} JO anjeA BulAlied sy} pue 9)el00sse By} Ul JUSWISSAUL By} JO aNnjeA 8yl

“Jedh JuaLInd 8y} Joy
aWOooUI 8AISUBYaIdWO0D JO SJUSWSJE)S Pa}epl|oSuod Y} Ul sso| Jo yjoid Ul Sauelpisgns Jo
S9[es UO UuleD), Ul SIY} papnjoul pue Alelpisgns 8y} JOo ojes oy} wolj uoljiw 9| jyeg jo

uieb e pasjubooal dnols) ay] “uoljiw Gf yegq Jo 8oud e je “IXO 0 Jepjoyaleys Buisixe sy} 0}

IXO JO saleys ||e pos pajiwl] Jomod [eqo|S) 'S ‘ISAOSIO|\ 'S)eID0SSE By} Ul }Saidul
s,dnolg ayj uo 1oedwi Aue aaey Jou saop ajes ay] ‘(paywi] Auedwo) ABiaug sniq) Aselpisgns

Jayjoue 0} 8}BID0SSE 8y} Ul JUBWISBAUl 8y} POS XD ‘220z Jeqwedaq uil ‘Ajusnbasqng

"9)EID0SSE UB U JUSW]SSAUL UE S| pajiwi]
Auedwo) [BYSUIAA Ul JUSWISBAUI BY) Jey) paulwiaiap dnols) ay] “pajiwi] Auedwod IeYdSUIp) JO

saJeys panss| || Jo Jusolad GZ Ul JUSWIISBAUI B} SeM Jasse Ulew s, XD ‘aep uonisinboe sy} 1y
‘pajwi Auedwo) 1BYDUIAA Ul JUSWISBAUI UB SI XD Ul JUSWISBAUI 8Y} JO 8AI308[qo 8y |

*AoueyNsuo9 pue juswisaaul ay) ul pabebus Ajjediound si pue eulyd jo alignday s,ajdoad auy jo
uolbay aAnessiuiWpY [eoadg Buoy BuoH ayy ul payesodiooul si XD "L Z0Z lequiadaq g uo
play Bunssw siojoauig Jo pJeog sAuedwon ay} Aq passed uoiNnjosal B Yjm 80UBepIodde Ul
‘Jaployaleys Buisixa ay} woly (,IX0,) paywi] Auedwod 6uo Buiy uelp jo saieys panssi e

paJinboe (Aleipisgns &) pajwi Jemod [eqolo 'S ‘(sjep uonisinboe ay)) zz0oz ydsew L uo

283

Annual Registration Statement 2022 (Form 56-1 One Report 2022)



GG1'299'GL LeL'6L 257’6l SGH'ELL 116'689°01 €6€'079 6EY'¥2T L €06'22l GGL'/1ET 0LL'6LG
(9z¢'628) (1) Ge (zes'1L) (0s¥*L97) (0gs'02) (889'28) €66 (zzL'se) (Lev')
(cze'ger’l) - - (950°g) (661'v2e’L) - (v60°€61) - (v16'2L) -

608262 - - - - - - - S08°.5¢

- (Lve'L2) - GJS'L eLy's 220yl - oge'e 100'c -

1€1' 1811 - - - - - - - -
(698°11) - - (812'2) (9€9'9) (o1) (go0't) - - -

6.5'€lT s0e'ee G+9 6£8'Y 1G6'L1 L1LZEL 00S GLL'e L¥0Z -

25162821 1€5'9 zLL8L 118'GZL 2€8'99¢'Z1 ¥6L'7LS 92/'505°L G06'7LL €00'€09°C 9€/'892

990°212 0s€’L €01 98¢ L1¥'¥81 zre'y 065'6 696'C 65¢'L (o1)

- (ves'zhL'e) - 0.¥'0€ olLe'/lL6'e G2z 99266 7L0'vL 61€'85G | -

1€8°C 1€5'C - - - - - - - -

(60%'9) - - (162) (8€0'9) (08) - - - -
rr8'eeL'y €eL'6Li'y - 8.6l 196°C 9l2'80€ - 9GS ¥6€ -
711'816°C1 1G2'689'L 69981 ¥0€'€6 911'892'8 167102 0.9'c06 99¢'/6 100°2€0'} 9v/'892

|ejol uoljoNJISU0d SO[OIYaA saJnxiy pue yed aseds pue wo)sAs sjue|d Jeamod juswanosdwi Jjuswanosdwi puel
Japun ainjuiny ‘sjooy juswdinba JooJ Jejos Buip|ing pue puel siseq
sjue|d Jamod ‘uawdinbg ‘Aisuiyoep Buiping 21O uonenjensy
siseq }s09)

(3yeg puesnoy] :

wun)

SJUBWIB)E]S [BIoUBUL P)EPIOSUOD

2c0c 18quuede( g
juswisnipe uone|suel |
(g1 @10N) Aelpisgns e jo sojes
( ®@10N) suonenjeray
slajsuel]

sjosse asn-jo-1ybu Jo
uoleloaidap pasieyde)
s|esodsiq
suonippy
1202 Jequisdsq Lg
Juswisnipe uone|suel |
slajsuel]

sjasse asn-jo-ybu jJo
uoneloaidap pasienden
sjesodsiq
suonippy
L2zoz Aienuer |

junowe pan|eAay/}sod

juawdinba pue juejd Ajladoad °GL

284 “ SERMSANG POWER CORPORATION PUBLIC COMPANY LIMITED



(sesuadxa aAlEISIUILIPE Ul 8oUB[Rq 8V} PUB ‘S8|ES JO }S00 Ul papn|oul Uoljjiw €8/ yeg) zZzZ0Z

9G¢'zes
LLLGSO (sasuadxa aAljelsIUILIPE Ul 90UB[Bq 8Y) PUB ‘S8|ES JO }S0D Ul papn[oul u 89 yeq) 120z
1eak ayj 10} uonersaidag
z9L'6¥Z'cl LEL'6l 909'G L0g'e6 0zv'2/8'8 £71'88G £15'186 068'86 881'G90°C 0L1'6LG ¢c0c Jequusosg g
§5€°22S S L€5°9 29, 98.°0L1 687'GZ8°0} S0z°L8Y €€€'6LT') 96726 6YLEVYT 9€.'89Z b20c 1equisoeq L€
anjeA jo0q }aN
€66'LLY'C - are'cl ¥§1'0C L6v'T18'L 0SZ'zS 926'cvT €50'vC 192'tse - ¢c0c Jequuisosg g
(609°68) - 9 (906) (651°19) (G12'1) (eg8'8) zee (voz'el) - juswisnipe uone|sue. |
(e15'81€) - - (ges’l) (150'092) - (620°c¥) - (8¥S'v1) - (€1 @10N) Atelpisgns e jo sojeg
(8¢6°2) - - (22¢) (019'2) (1) - - - - s|esodsip uo uoljedaidaq
96z'zes - 269'C LoL's ¥.6'v6S 11€'92 S91'€9 zer'e S91'021 - Jeak sy} Joj uoneroaudag
161'200'C - 8ylLLL 190'G1 Ve LYS'L 685'/¢ £6€'0€C 60%'L1 ¥58'6G 1 - 120z Joquiedaq Lg
86€'0¢C - 9 6EL 8108l €6 L00'L 86¢ eyl - Juswisnipe uone|sues |
(298°1) - - (992) (285°1) (¥1) - - - - sjesodsip uo uoperdaidaq
L11'659 - 109 660°L veL'L8y 0v0'vL zre'es LLL'9 zLT'v8 - Jeak ay) Joj uonerdaidaQ
GGl'62E'L - GES's 6808 81L'€¥0'L 0L¥'€l 0G1'0LL ¥62'01 668'v. - l20z Aenuer |
uoljeloaidap pajenwindoy

je1o| uoIJONJISUOD S32IYB A salnixiy pue yed aleds pue wajshs syue(d Jamod juswanoidwi juswanoidwi pue
Japun ainjuiny ‘sjoo} juswdinba 1001 Jejog Buipjing pue pue siseq
sjue|d Jamod ‘quawdinbg ‘Ksuiyoey Buip|ing 8210 uonenjeasy
siseq 1s0)

(1yeg puesnoy] :

wun)

SjUBWISL]}S [BIOUBUIY PBYEPI|OSU0D

280

Annual Registration Statement 2022 (Form 56-1 One Report 2022)



(@rL1L) (ZrL1L) - - - - 220Z Jequsodaq Lg
L€€°1L L€€') - - - - jJuswiysnipe uope|suel |
(820°€1) (60°€}) - - - - 1202 Joquieoa( |
Z Z - - - - Emc.:w:.:um uonejsuels |
(180'ct) (180'ct) - - - - 120z Arenuer |
Juawuiedwi Joj adueMO||Y
zseeylL - 962'L 89262 96889 2.8'Ly 2c0g Jequisdaq Le
(£95'6) - - (510°9) (¥99°2) (888) juswisnlpe uonejsues

(62Z'1¥) - - (622°LY) - - (€1 @10N)
Keipisqns e Jo sajes
6.8'09 - Vi€ S62'8L 66072 LiL'gl Jeak sy} Jo} uoesiowy
691zl - z8¢e'l L11'8S Lev'ly 6v9'vZ 120z 18quisdeq Lg
4754 - 4 (s) §6e'L z6e'L Juswisnpe uopesues
(z1) - (z1) - - - s|esodsip 1o} UonesIoWY
911'€S - 98¢ $59'9L L0v've 62e'Ch Jeak ay) Joj uonesiowy
199G - 900°L 890'CY 659°'L 826'0L 120z Atenuer |
uopesiHowe paje|nwnady
08L'veL'L 619'6S 0S€'C ¥09'v.LC 9le'oey 162'65€ 220z faquisdaq g
(806'98) (99e°¢) - (ev9'0€) (116°1€) (856°02) lawisnipe uojejsuelL

(800°€61) - - (800'e61) - - (€1 @10N)
Isqns e Jo sajes
z8€'9e 19092 123 65 - 143 suonippy
yLLLIE" ) 816'Ce 6€2'C 961 ‘861 162'89v ¥01'92€ 120¢ 1equisdeq Lg
0LL'LE (6€) I (ov) 1921 185°L) juaunsnipe uole|suel L
- (ev0°05€) z 66€'201 11608 szLLie siojsuel]
(r1) - (r1) - - - siesodsiq
006802 6v7'50Z G6 - - 9ge'e suonippy
8G0°LEL'L 166'2L1L SSL'T 1£8'G6€ (A 4744 9€0'8€l 120z Arenuer |
3509

leyol uonoNIISU0D aIBMYoS washs 146U abeyul| b1 abeyul|
Japun sjue|d Jeindwon uonnquisip uonnquisip uonnquisip
Jamod Jo sjesse oUo9e ouo9|g pue

a|qiBueu]

|eusa)xa pue

uonEdIUNWWOY

(1yeg puesnoy_ :pun)

S)USWSIE]S [BIOUBUL PAJEPIIOSUOD

sjosse a|qibueju] "9}

‘sjuswaje)s
[elIOUBUL Pa)epIOSUOD 8y} 0} 0Z SJON Ul PaSSNOSIp SE ‘Syueq [BloJaWWOD WoJ) PaAIadal
selioe} Jpauo Jsulebe |eloje|joo se (uoljiw 999°LL yed :Lz0gZ) uoliw L/t'ZL Iyeg jo
anjeA 30oq jau ypm juswdinbs pue jueld ‘Ausdoud Jiay) pabebuow aAey sauelpisqns ayl

“(uolw 69z yeq
11Z0Z) uoljiw L9z yeg usaq aAey pInom gz0gz Jaquiaosd LE 1e Se anjeA Yooq }au sy
‘siseq }S09 |BOLI0}SIY B UO SjuSWale}s |eloueul) pajepljosuod ay} Ul palIed usaq pue| sy} peH

‘yoeoudde joxiew ay} Buisn ‘Aysieialy anjea Jiey sy} Jo Z |9A87] Ulyum pasliobales ‘puel Jo

anjea ay) asieidde 0} JanjeA [euoissajo.d Juspuadapul ue Joj pabuelle ssuelpisqns 8y} ‘gz0oz Ul

180°L (sesuadxa aAljesisIuIWPE Ul PapN|oUl) ZZ0Z

202 (sesuadxa aAljesisiulWpPE Ul papnoul) 1202

Jaquiada( L§ papua Jeak ay) oy uonerdaidag

98/'6 VA% XA - 6€6'9 220c 19quLdeq Le
veY'y ove avs'e Zvs +20c Jequisdeq Lg
anjeA }00q jaN
kA GL9° - ovs 220c 19quLdeq Le
180°L 195 - 92s Jeak ay) Joj uoperdaidaQ
8zl PLLL - vl 1202 Jaqwiaoaq Lg
A4 88l - pl Jeak ayy Joy uoneoaidag
926 926 - - 120z Aenuer |
uopjervaidap paje|nwinady
L0021 4484 - 6.1, 2202 JaquieosQ L
- GJS') (908'v) Lee'e siajsuel|
6E¥°9 18%°L 092°L 269 SuonIppy
29s'S 09} ars'e 9GS 1202 18quddeq e
200y 80¢ 8€L'e 9GS suonippy
09G°L 4<% 80Y - 120z Aenuer |
3so)

|ejoL saunyxij pue ssoo0ud Juswanosdwi

juswdinbs 9210 Ul UOONIISUOD Buip|ing pue
Buipiing @210

sjuswaje)s [eloueuy sjesedes

(3yeg puesnoy un)

280 ‘ SERMSANG POWER CORPORATION PUBLIC COMPANY LIMITED



G9Y'8C 159'ee 965002’ 619°C2C
£zr's [AZA°) 9v6°L9 285's8
0¢ 0S 0L 06
990°8 6.5'9 990°8 6.5'9
S00'C €02l L8v'e ¥zz'e
L€9°C €05‘e - Ll
- - GL8'l66'C 16092
zeg'L 099'v 22€e's9 09.°18
lee'e - 188°€9 1L9Z°61
1G¥'S ¥16°0L Sl Sl
[¥4r4 (4414 [¥4r4 (4414

Sjuswalels |eloueul
ajesedag

(3yeg puesnoy un)

sjuawale}s |eloueul

pelepIOSUOD

v8€e‘L6Y - ¥8€°81S 000°€C
- - 000t 000°€C
¥8€°L6€ - ¥8€°L6€ -
000°00}4 - 000°00}4 -

[X4r4 (4414 [X4r4 (4414

lejoL

salped pajejaiun - sasuadxe panJooy

solped pajejas - sasuadxe paniooy

$8INJUBQGaP - S9SUBAXD }SBIBYUI PANIODY

salped pajejaiun - sasuadxa }saJajul panJody

salped paje|al - sasuadxa }sa.s)ul panIody
sa|qeled

juswdojanap j08foid pue uoionIsuo)

sa|qehed Jay0

sajued pajejaiun - sa|qeded apel]

saiued pajejal - sa|qeded apel]

sajqeAied Jayjo pue apes]

ejoL
14 sajou Alossiwold
- abueyoxa Jo s||ig
- SUBO| WJd}-HoYS

(wnuue Jad o)

Sjuswiaels |eloueuly
ajeledag

(3yeg puesnoy] :un)

sjuawWale}s |eloueul

pelepljosuo)

ajel jsalau|

S)ueq WoJy SUeO| WId)-Joys

‘L

L
¢l
9 €¢
06 16
¢l L
8. 06
96 ocl
S ve
16 96
1¢0c ¢c0c

alemyos Jendwo)

sjuswaje)s |eloueul) sjeledag

(3yeg puesnoy :un)

Awmmr_mnxw OAljeJISIUIWIPE Ul 80UBleq 8y} Pue ‘Ss|es JO }S0O Ul papn|oul uol||iw 6§ ﬂzmmv zz0e

(sesuadxa aAjeJsIUILIPE Ul papN|ou]) ZzZ0Z
(sesuadxa aAjjeJjsiuiWLpe Ul papnioul) LZ0Z
Jeak ay) 1o} uonesiowy

anjeA yooq }oN

Jeak jo pua je aoueleg

JeaA 8y} 1o} uonesiuowy

Jeak jo Bujuuibaq je soueeg
uopesjowe pajejnwnddy

Jeak jo pus je aoueleg

suonippy

Jeak jo Bujuuibaq je soueeg

3s0)

anjeA %00q }aN

6.8'09
9/1'€S (sesuadxa aAljeuSIUILIPE Ul 8dUB(eq S} Pue ‘SS|es JO }SOD Ul PapN|oul Uol||iW ZS Jyes) 1202
1eak ay} Joj uonesiiowy
981°'0.6 118'ey 65 9€8'vve 09¥'29¢ 6ly'ElLE
99¥'2€2'L 6€8°61 198 6LY'6EY 9€8°0cy SGv'LSe
leyol uonoNIISUO aIemyos wa)shs b abexul ybu abexul
J1opun sjued 19)ndwo) uonnquisip uonnquysip uonnquisip
Jomod Jo sjasse PINBETES o093 pueq

||qibueju]

[eula)xa pue

uonedIUNWIWOD

SjuawWwale)s [eloueul) Pajepljosuo

(yeq puesnoy L :yun)

¢c0c Jequisdeq Le

1202 Joquisdeq Le

287

Annual Registration Statement 2022 (Form 56-1 One Report 2022)



- - 88.'715'C 116'GLL'T ',€0g Jequisdeq ut enp
jJuBWI[eISUI [BUI BY} UM ‘L.Z0Z
youe ul Buiuuibaq ‘syuswijeisul ajel [euonippe snid
Apapenb ul sjqeked si jediound us A syjuow € YOogI1 Adr
- - Sv8'Cre'l - "9€0Z @unr Ul anp juswijelsul
[BUY BY} UIM ‘6102 Joquisideg
ul Buiuuibaq ‘syuawiie}sul ajel [euonippe snid
Apapenb ul sjqeked si jediound us A syuow € ¥OogI1 Adr
- - §8z'0ey 108'95¢ */20z ¥snBny ur enp juswijejsut
[BUY 8U} UM ‘610Z JoqUWBNON
ul Buuuibaq ‘syuswiielsul
Apayuenb ui ajqefed si [ediould yeg uibrew ssa| YN
000°0S } 00006 000°05 4 00006 "¥20z Areniga i enp
jusWi[eISUI [BU BY} UM ‘L.Z0Z
1snbny ul Buluuibaq ‘sjuswijeisul
lenuue-jwas ul a|qeAed si [ediouud yeg uibiew sso| YA
N - veY'L8 ¥E6'LL “620Z dunf ul enp juswijeisul
leul} 84} yum ‘0Z0z Jequisides
ul Bujuuibaq ‘syuswiielsul
Apayuenb ui ajqefed si [ediould yeg uiblew sso| YN
00%'282 - 00¥'282 - *GZ0Z Jeqwsoeq ul anp
juswielsul [euly 8y} yym 02oc
youte|y ul Buiuuibaq ‘syuswijeisul ajel [euonippe snid
Apayuenb ui ajqefed si [ediould eg syuow ¢ X|49HL
009°t2s - 009'12S - '§20Z 4equidoaQ ul enp
juswiejsul [euly a3y} yym 02oc
yate|y ul Buiuuibaq ‘syuswiieisul juswaalbe Jad
Apauenb ul sjqeed si jedioulg yeg ojel paxi4
- - 6€0°10L - 20z 1oquiada( Ul anp
JuBW([BISUI [BUY BY} YUM GLOZ
aunp ul Buiuuibaq ‘sjuswiielsul ajel [euonippe snid
Apayuenb ul ajqefed si [ediould yeg syuow ¢ X149HL
T20e 2202 44 220C (wnuue Jad Jusoied)
SJUBWAYE]S [elouBUl Sjuawaje)s [eroueul a|npayos JuswAedoy Kouaund a)el JsaIa|

ojesedeg

(3yeg puesnoy nun)

pajepljosuo)

sueo| widjl-buo

4

I

ueo

‘02

'Z [9ADT Se palIsse|d sem [aAs| Ayouelsly

an|eA Jiej 8y "UONEID0SSY JoylelN puog eyl 8y} Aq paounouue se aAInd plalA ay) Buisn

‘uolliw Ze0‘z yeg o} bununowe anjea Jiey e pey Auedwo) ay} Jo sainyuagap wis}-buo| sy

‘sjuswa)e)s

|eloueul} PejepIloSUoDd 8y} ul ones Alnbse-o}jgep e Bululejulew se yons ‘SUOIIPUOD pue

sainpaooud ulensd yum Aldwos o} palinbai s Auedwo? ay] siseq Apauenb e uo ajgeled si

1S8J8)U| "88JSNJ} B Y)IIM S8Injusgep painodasun ‘Iojuss ‘palelsibal aie sainjusgep wis)-6uo

69G'€6E'L  9£6'980°C

I¥L'S 852

- (000'008)

(z8r'q) (160'71)

000°009 000°00S}

¥06'€6. 695'€6€°L
120¢ 220¢

Sjuswale)s |eloueul)
ajesedag/paiepljosuo)

(3yeg puesnoyl :pun)

Jeaf Jo pus je soueleg

seinjuagep BuINss] 4O 1S0D JO UOHESILOWY

sainjuagep Jo uondwepay
sainjuagap Buinss| Jo 10D

SaINUSgap [eUoHIPPY

Jeah jo Buiuuibaq je souejeg

"MOJeq pasiiewwns a.le sieak ey} BulNp Junoooe sainjuagsep Wie}-Buo| 8y} JO SJUBLIBAO

€EV'G6S 9€6°980°C

(9e1'862) -
B9S'E6E'L  9€6'980'C

(Lev'e) (y90'el)
00000%‘L  000°00L‘Z

- 000°00S°L
000°009 000°009
000°008 -

Te0e z20e

(wnuue Jad %,)

uorHod JuaLInd JO J8U - SaINjuagap wis)-buo

uordod jualng :sse

Jau - sainjuagap wus)-6uo

salnjuagap Buinssi J0 100 paliaje( :Sso

onjeA aoej je - [ejo |
220z WIBN GZ 2202k
1zoz Ainr €2 120e/L
020z Joquieoad ¥ 0202/}

sjuawale}s [eloueuly
ajeledag/pajepljosuo)

(3yeg puesnoy] :yun)

a)ep anss| "'ON

sainjuaqgap widl-buo]

]
-~

288 ‘ SERMSANG POWER CORPORATION PUBLIC COMPANY LIMITED



“(uoliw L @SN pue uoljjiw Z7 Jued :1.Z0g) Uolliw 00Z'Z }Yed O} PaJUNOWE UMOP UMEIp Ud8q
194 10U BABY YOIYyM SBLIBIPISONS BY} JO SaIIoe) JIPalo wis)-Buo| ay) ‘Zgz0g Jequeosq L e sy

‘sjuswaalbe ay} ul pajendils suolIPUOI YIMm
90Uep.I0d2E Ul ‘spuaplAlp Aed o} pue soljel abelanod 821A18s 1gap pue A)inba-0}-1gap uleuiew o}

dnoug) ay) ainbau ‘sbulyy Jayjo Buowle ‘Yoiym SJUBUSAOD [BIBASS UIRJUOD Sjuswaalbe ueo| ay |

‘Auedwo) ay} Aq papiroid sesjuesend

pue ‘uoljiw //$‘Zl Yyeg Jo sanjeAa yoog }au yum ‘juswdinba pue jueld ‘Auedosd pue

uoljjiw Gg 1yeg o} Buiunowe Aeipisgns e ul SJUSWISaAUl ‘U €1 1yeq Jo s8|qeAisdal apel}

0/ yeg o sjunodoe yueq jo sabebuow pue sabpajd ay) Aq painoas ale sueo| ayl

'1.20Z Jeqwieoa( ¢ e se uonisod [eioueuly Jo
JUSsWale)}S pajepliosuod 8y} ul .ss|qehed lJayjo pue spel], ul papnjoul ‘juswdojensp
jo9foid pue uonoNJSUOD 1O} Junowe Bwes ay} ul d|qeAed junodde JO JuBWSPSS IO
(uolw Ggg/‘z Wyeg Alglewixoidde) uoliw zZ @SN Jo Ayjioey ueoj e Bupuelb yueq |elolawwod

olsewop e yym juswsaaibe ueo| wus)-Buol e ojul passjus Aselpisgns e ‘Jeak ay) Buung

vie'6ey’'l 988868 16G'89L°LL  GLETV6'6 soueleq Buipu3
- - 985°16 (08821 2) sjuswisnipe uone|suel |
- - - (zz8'62L'1) (g1 ®10N) Aelpisgns e jo ssjes
- v1S'vL 180'G¢ glL'sh sabieyo |eloueuy Jo uojesiHowy
(000'8.¢€) (000'v9gL)  (c0s'8¥e’l)  (£69'€26T) sjuswAeday
(1ee) - (0£0'82) (LeL'6Y) sabieyo soueul
00.'€eh - ¥9Z'100'c  L¥Z'166'C sbuimouioq [euonippy
GYS'PEEL  VILE'GEY L L2Z'LL0°0L  1BG'89LLL soueleq Buluuibeg
1202 2202 1202 2202

Sjuswiale)s [efoueuly Sjuswiale)s |eloueuly
ojesedag

(1yeg puesnoyy pun)

pajepliosuo)

:MOJ8(Q pasLBWIWNS 8Je sieak 8y} Bulnp Junoooe sueo| Wie}-Buo| 8y} JO SJUBLIBAO

0€6°2€0°} 166'6C 119'99Z'0L  G59'/90'6

(v8€°10Y) (£68'69) (r16°105°L)  (02L'vL8)

yie'6EY'L 88868 16G'89L° kL GLE'TYE'6

(989°%1) (z11) (851°55€) (118'822)

000°'vSY'L 00006

evl'czl'zl  98L'Lze'ol

uoipod Jusund Jo JauU - SUEO| wis}-Buo]

uojpod juaung :ssa

18U - sueo| wis)-buo

- - - 802'2/5'2 '9€0Z dUN( Ul anp juswi[ejsul
leul} 3y} YIm gg0og Jequisdsqg
ul BuluuiBaq ‘syuawieisul uiblew
|enuue-jwas ul a|qeded si jediould asn ulepao e snid Y408
- - YEL'E9 STL'00y '620¢ 4990300 Ul 8np juswijjejsul
[euly 8y} yum £z0oz Atenuer
ul Buuuibaq ‘sjuswijejsul ajes [euonippe snid
Auspenb up sjqeded si jediound  yeldny Hogir ¥ai
- - 915'810'L £52'796 "7€0C UdJe\ ul anp juswijjelsul
[BU BY) UM LZ0Z Jaquiaoad
ul Buluuibaq ‘syuswjeisul ajel [euonippe snid
Apspenb ur ejgeded si jediouud asn syjuow 9 yodinasn
- - 889'00S 6L1°85Y "620z Asenuga4 ur enp jusweisul
[BUY BU} YIm 0Z0Z Atenigad
ul Buuuibaq ‘sjuswijejsul ajes [euonippe snid
|enuue-iwes ul ojqeked st jedpuud  @sn sujuow 9 YOI asn
- - 216'89Y'E S92'veL'T "8€0¢ Jequisds( ul enp
JuBWI[BISUI [BUY SY} UNM ZZ02
aunr u BuluuiBagq ‘syuswielsul ajes [euonippe snid
lenuue-iwas ul ajqeAed si [ediouud UsA syjuow 9 YOdIL Adl
- - 801 '8¥S $06°9SY 'GE0C J18quisds( ul 8np
jusweIsuI [eUY U} YIM ‘0202
yosepy ui Buuuibaq ‘sjuawjjejsul ajes [euonippe snid
Apauenb ul siqefed si jediould VEYN syuow € YOgIL Adr
T20e 220C T20e 220C (wnuue sad Jusdiad)
SjusWwale)s [eroueul SjusWale)S [eroueul a|npayds JuswiAeday Kouaungy ajel Jsale|

sjeledag pajepljosuo)

(3yeg puesnoy :un)

sabieyd eoueUl passeQ SS9

lejoL

€l

cl

oL

ueo

289

Annual Registration Statement 2022 (Form 56-1 One Report 2022)



‘sjesse

aN|eA-MO| JO S8SE8| PUB 9Ses| WS)-LOoYS 0} paje|as MOINO Yseo ay} Buipnjoul ‘(uoljiw ¢ yeg

11202) uoliw /¢ yeg Jo gz0z Jesh oy} Joj Seses| J0j SMOINO Ysed [ejo} pey dnoi syl

ocl 09¢

X414 (444

€56 601'C

1G6G°G1 98LLL
8LZ'vy ¥26°9¢

X414 (444

SJUSWAJE]S [eloueuly
ojesedag

(3uyeg puesnoy pun)

SJUBWIB)E]S [eloueUl

pajepliosuo)

s19Y30

SJOSSE 8N|BA-MO| JO

sases| 0} Bunejal asuadx3
saljligel| 8ses| uo asuadxa }salaju|

sjosse asn-jo-jybu Jo

asuadxa uopeloaidag

ss0] J0 }1yoad ul pasiubooau ale jey) sases| o) Buiyejas sasuadxy

“su Aypinbi| 8y} Jepun sjuswalels

[eiouBUl) PBIEPIIOSUOD 8U) 0} |"€E 9JON Ul paso|osIp si sjuswAed ases| Jo sishjeue Aunjew v

258°€8S 9G62°9€9

(g98°2) (889°c9)

- (8v1'€9l)

(005°L¥) (8ve'vY)

1GG'GlL 98L L1

- 206'ZLE

099219 268°'c8g
1202 2202

sjusWiale)s [eoueUl
pajepljosuo)

(3uyeg puesnoy un)

aoue|eq Buipug

juswisnipe uone|suel |

(g1 810N) Aepisgns e jo ajes

sjuswAeday
1S9JaJUI JO UONBIIY
suonippy

aoue|eq Buluuibag

:MOJ8q pesLBWIWNS 8Je sieak sy} BulNp JUNoooe sallijigel| 9Ses| 8y} JO SJUBWBAOI

vie

€1z

L12'25S 18619
(LrLLe) (22°12)
758'€8S 9G/'9€9

(veg'ezt)  (eve'ele)
989'€l. 666678
120C Zeoe

Sjuswajels |eldueuly
pajepljosuo)
(3yeg puesnoy] un)

10829, 9z9°'L G192
(zos‘12) - (zos‘12)
(o18°251) (o18°251)
(vz6'9g) (€92) (199'9¢)
(2e1°2) - (2e1°2)

Ze6°LLE 8/1L°L vs'0Le

Tve'vel L Le6'ezL

192'C - 192'C
(8L2'v) (e8g) (ges'ey)
(2£5'2) - (2£5'2)

Le'e - Lve'e

68799, ¥60°L G6£'69.

lejol SO|2IYSA pueT
JOJON

SJUBWIB)E)S [BIOUBUL PBYEPI|OSU0D)

(lyeg puesnoyy un)

uoipod jusLIng JO 18U - saljigel] 8sesn
uoinod jusling :sse

|ejol

sasuadxa }salojul pasisyeq :SsoT

sjuaswAed asea

sanljiqe| asea

¢c0c 1vqusdeq Le

juswisnipe uone|suel ]

(g1 810N) Aeipisgns e jo sjes

JeaA ayj Joy uoperoaidaq

sjue|d Jamod uo uoneloalsdsp pasieyded
SuonIPPY

120z Jeqwiadeq L

juswisnipe uonejsuel ]

JeaA ayj Joj uoneroaldaq

sjue|d Jeamod uo uorneroaidep pasieyde)
suonIppy

120z Azenuer |

sjosse asn-j0-jybry

‘sleak 0g-0g Usamiaq swis) ases| aaey Ajlesausb seses ‘suoljelado Jisy) ul

pesn juswdinbs pue Auadold JO Swas) SNOLEeA 10} SJOBJUOD SSED| dABY Salelpisqns 8y |

sosea]

[l ¥4

-
-
N

124

290 “ SERMSANG POWER CORPORATION PUBLIC COMPANY LIMITED



"apIsSe }os usaq A|ny sey
aAIesal Alojnjess ay) ‘ussald 1y "UOINGUISIP PUSPIAIP 10} B|qe|ieA. JOU S| 9AIesal Alojnjess ay |
‘lendeo pasejsiBaui ayj Jo Jusolad (| seyoeal aAIasal 8y} [un ‘(Aue ji) pJemioy Jybnouq youep
pajenwnooe Buiponpap Jae J1oid Jou sy Jo Jusolad G Jses) Je aAIasal Alojnje)s e apIse 18s 0}

padinba. si Auedwo) sy} ‘GGz *3'g 10V Seluedwo) pajiwi] dljgnd 84 JO 9| | UOiOaS 0} Juensing

aAniasal Aiojnjeys

PLoT4 $G2 9 - JeaAh Jo pus je syuesiem Buipueisin
- - - (62) paJidxa sjuelepn
- - (2€) (g¢) pas|olaxa sjuelIeAA
1414 - Lol - panssi sjuellep
- $G2 - 9 Jeak jo Bujuuibaq je syjuesem BuipueisinQ
12c0c (44114 120c (4414
ZM-dSS LM-dSS
(snun ol HuN)
SJUBIIEM JO UONElou0ooy
(0z :1202) (111 11202) §e0z 20T (zm-dss)
Zz8l'8l L 414 414 e 1z Aseniged gz ¢ ON
zeoe 120z (1Mm-dss)
cl L Aienuge4 |z JoquianoN 0g L 'ON
(yeq) juelem 9S10J9Xd }se  9SI049Xa ISdi4 juelepn
aoud | Jad aleys sjueliem S1Ep oSIIEXT
9s1049X3 Aseuipio jo Buipuelsinp

oljes 8s|olexg

"1.20Z Ael\ 9 uo siapjoyaleys jo Buipesw
e Aq passed uonnjosal e yym aouepsodde ul ‘)sod ou je ‘Auedwo) ay} Jo siapjoysieys
Bunsixe 0} saleys Aleuipso sAuedwo) sy} 0) aquIsSqns 0} sjueliem panss| Auedwo) sy

Sjuellepn
‘AlaAloadsau “uoljiiw 098°Z 1yeg pue (yoes | Jyeg Jo
anjea Jed e yym saleys Aleuipio z//°2€6'8y L) UOHIIW 62| 1yed O} Uol(iw p| ‘g Jyeg pue

(yoea | Jyeg Jo anjeA Jed e yum saleys Aleulpio 069‘€8S'LL0°L) U 2/0'L Wyeg wouy
paseasoul wnjwaid ateys pue |eydeos ateys dn-pied pue panssi s ,Auedwo) sy} ) nsal e sy

"(yoes | jyeq jo anjea Jed e yym saieys Aleulpio 1L00'90G°€0G L) Uoliw 0S| ued
0} (yoes | jyeg jo anjeA Jed e yum saieys AJBUIPIO £89°691 ‘6L Y L) UOIiW 61| yed
woly pasealoul |eyded aleys paissisibas sAuedwo) ay) ‘Ynsal e sy “AjpAjoadsal

‘220z AeN 9 pue zzoz AeN G uo @aleWWOD Jo AusIUIN By} yum [eyded aleys sy
asealoul pue asealoap Buipuodsaliod ay) paisisiBal Auedwod ay] "puUSPIAIP %0O0}S 8y}
9)epowwo92e 0} Yoes | Jyeq jo anjea Jed e yum saseys Aleuiplo uol|jiw $9¢2e9‘cL | 4o
aouenss| 8y} ybnouyy [ended aseys paislsiBal sy} Ul 8sealoul UoKiW {1 | yeg e pue
‘yoea | Jyeq jo anjeA Jed e yym saleys AJeuipio panssiun 940‘962 ‘6 Bullj@oued Aq
|leyded aseys passlsibal s Auedwo) ay) ul asealsdsp uoliw 6z Jyeg e aroidde o) (q

'2202Z AeN Gz uo ad1awwo) jo Assiuly ay}
yum |eydeo aleys sy ul asealoul Buipuodsaliod ay) passisibal pue zzoz AelN 61 Uo
slopjoyaleys s} 0} ‘uoliw €| jyeg o} Bununowe ‘puspiAlp Ysed sy} pue ‘saleys
GEL'609°Z) | 40 Bunsisuod ‘puspiAlp 300)s ay} pred Auedwod 8y "uoljiw 9z yeg Jo
|ejo} e o ‘areystad yLLLLLLLLL'O Yeg 0} |enba si juswAed puspIAp Ysed pue y}00)s
[B30} 8Y 1 "UOI||iU 9°Z | }YEY UBUY)} 8I0W OU JO [J0} B 10 ‘aleystad 4L L |11 10°0 Jued Jo
ajel e Je pusplAIp yseo e jo JuswAed sy} panoidde Bupssw ayy ‘uonippe u| "aleys Jad

1'0 yeg jo ajes e e puspialp ysed e Aed |im Auedwod sy} ‘saleys JO suopoel)
Buiurewsal Aue 1o "aseys Jad |0 Jyeq Jo juswAed puspialp e 0} jJusjeainba Jo uol|jiw
9'€lLl yeg uey) aiow ou bBujejo} ‘saseys Bunsixa Q| AJOAS 10} 8JeyS PUSPIAIP | JO
ajel e je ‘siapjoyaleys sAuedwod ay} 0} yoes | jyeg jo anjeA Jed B yum saieys

$9€'2€9°C1 1 UBY) @Jow ou Jo BunsISuod puspIAIp %00)s e Jo JuswAed ay) sroidde o] (e

:suolnjosa. Jueoyiubis

Buimojjo} sy passed sispjoyaseys jo Bunes|y |elouas |enuuy 8y} ‘zzoz IMdy 9z uo

"220z Aenige g uo aolawiwo) Jo Anisiul Yl Yim

|endeo aseys sy
026'G62'62 4O [e101 Y "U
pue juesem Jad aleys AJeuipio | JO OljeJ 3SI01axa ue je ‘saleys Aleuiplo sAuedwod ay}
aseyoind o) sjueliem | \M-dSS /¥6°6E. 7€ PasIoIaxe slapjoy Juellem ‘Zgog Alenigad LZ UuQ

| @sealoul Buipuodsaliod ayy passlsibas Auedwo) ay] ‘palidxe sjueliem

W /L 1yeg Jo [e10} e 1oy Jo ‘aieys Jad g| yeq jo soud asiolexe ue

'Z220g Adenuer g UO 92J8WWOY JO
Asiuln 8y yum [eyded aleys sy ul 8sealoul Buipuodsallod ayy passlsibal Auedwo) syl
1202 Jaqwiada gz UO paiayo pue panss| saseys AJeuipio [euonippe 8y} 0} UolIppe ul
‘1202 4990100 6L UO siapjoyaleys jo Bunpesyy |eleuss Aseuipioesx3 ayy Aq passed
UOI}N|OSal B Y}IM S2UBPIOIIE Ul PaNss| a1om saleys asay| ‘ateys Jad 0L°Z| jyeqg jo aoud e je
juswaoe|d ajeald Ag pasayo ‘Yoea | jyeqg jo anjea Jed e yum saseys Aleuipio [euonippe

uoljiw g 1o} uoliw €9¢ yeg jo wawAed psaleoas Auedwo) ay) ‘gzoz Alenuer gL uQ

|eyides aieys

€ec

[x44

l'ee

291

Annual Registration Statement 2022 (Form 56-1 One Report 2022)



awooul aAIsuayaidwod

- Lze'e 196°L 66275
J9yjo ul _uwt.u&w._ Xej} pasidjaqg
- (z29) - (069) $S0] |eLenoy
- - - 96125 pue| JO UollBN|EAS) WO} UleS)
- €612 - €612 IDOA4 1e painsesw sjosse
|eioueul Jo anjea ul abueyod ay} wolj ules)
- - 196'L - abpay mojj yses woly ures
T20e 220e T20e 220e

sjuawale}s [eroueul sjuawale}s [eroueul
sjeledsg pajepljosuo)

(1yeg puesnoy_ :pun)

:SMOJ|0} S 8Je sieak ayj 10}

awooul aAIsuayaidwod Jayjo Jo jusuodwod yoes 0} Buneds xe} awodul Jo sjunowe ayl

z8L (£89) 062'G9 G90°0¥ $s0] Jo jyoud ul
pajuodai (dwoosul) sasuadxa xe} awoou|

z8l (e89) (0gg't) (esz'yL) seouaieyp Aesodws) jo
|lesianal pue uoljeulblio o} Buiiejey
1Xe} pauadjeq
- - 02869 81LE'vS abieyd xe} swooul Juaind
IXe} awooul Juadiind

1202 2202 1202 2202

Sjuswiaje)s |eroueuly Sjuswiaje)s |eloueuly
ajeledag pajepljosuo)
(3yeg puesnoy :3un)
:SMO||0} se dn apew S| SIeak 8y} 40} Xe} WOodU|

Xe} awoou|

- - €992 - juswdinba pue Alauiyoew uo sso| jusw.iedw|
- - foreeno] 69,172 1800 UOONJISUOD
v18'ce 069'8 118C 19911 sabieyo yueg
8¢zl 68.°L 16€vE €91°ce S99} |BUOISS8J0Id
- - 9/€'e2l (XY AAN sjue|d Jamod jJo @oueusjuiew pue uonesadO
viz €60°L GZT'eVL 650°026 sasuadxe uopesiowe pue uojeroaideq
G06'GZ Ly9'ee 08.°26 €0.'02) Sjjausq

aakojdwa Jayjo pue sabem pue salejes

1202 220e 1202 220e

sjuswaje)s eloueuly sjuswaje)s |eloueuly
ajesedag pajepljosuo)
(lyeg puesnoy :un)
:SMO||0} SE aJe alnjeu Aq palisse|o sasuadxa juediubig
ainjeu Aq sasuadxgy

“uoljiw
0S¢ 1yeg Jo [ej0} e 1o} Jo ‘aleys Jad Z'0 Jyeg O PUsSpIAIp wiisiul ue jo JuswAed ayy Buinoidde

uonnjosas e passed siojoelq JO pieog sAuedwo) ay) jo Bunssw e ‘gzoz 1snbny L uo

‘u

wzol yegjo
|ejo) e U0 ‘aseys Jad LLLLLL 0 Jyeg 0} |enba s jJuswAed puspiAlp Ysed pue }00)s |ejo} ay L
"uoliw $H4Z°01 JYyeg uey} aIow ou Jo |ejo} e Jo ‘aleys Jad ||| 1100 Ueg JO Slel B Je puspIAlp
yseo e Jo JuswAed ay} paroidde Bunesw sy ‘uonippe u| ‘aieys Jad |'Q Jyeqg jo djel e je
puapialp yseo e Aed |im Auedwo) sy ‘saleys jo suonoesy Buiurewss Aue o4 "aseys Jad
1'0 yeg jo juswAed puspialp B 0} JudjeAinba Jo uoliw Z'Z6 Jyeg uey) aiow ou Buie)o)
‘saleys Bunsixa 0| AJoAs 1o} dieysS PUSPIAIP | JO dlel e e ‘siapjoyaleys s,Auedwo) ay} o}
yoes | Jyeg Jo anjea Jed e yjm saleys UOI|IW Z'Z6 UBy) 10w Ou Jo BunsiSUuod puspIAIp Y003s e

Aed 0y uoinjosas e pessed siepjoysleys jo Bunes|y |eJsuss |enuuy ay} ‘Lz0z AeW 9 UO

spuapialg

©
~

0
N

292 “ SERMSANG POWER CORPORATION PUBLIC COMPANY LIMITED



610z AelN vz
810Z 49qWaAON 0F
020z Iudy |
020z Indy |
020z Iudy |
0202 Udsen ¢
6102 ludy |
gLoz Ainr |
gLoz Ainr |
gLoz Ainr |
gLoz Ainr |
gLoz Ainr |
8102 Uosen |
8102 UoIep Z1

910z Aeniged 6
810z AeN €
0coz Aenuer |
0z0z Aenuer |
020z Atenuer ¢
6102 Isnbny gz
610z Adenuer g
8Loz Ainr g
810z Ainr g
8Loz Ainr g
810z Ainr g
810z Ainr g
810C UoIen 6
1102 Joqueoaq 0z

0-1-00-1-¥120-6S
01-00-1-8050-19
0-1-00-1-¢¥00-€9
0-1-00-1-1¥00-€9
0-1-00-1-0¥00-€9
0-1-00-1-¢¢60-¢9
0-1-00-1-6200-2¢9
0-1-00-1-0080-19
0-1-00-1-66.10-19
0-1-00-1-86.0-19
0-1-00-1-26.0-19
0-1-00-1-96.0-19
0-1-00-1-9%20-19
0-1-00-1-9%¥1-09

Py 00 991 Jamod 1un
‘py] 09 Jejog Bueswieg

py7 09 epuyul bueswieg

GL0oZ Menigad z | €10 JoquianoN 61 9552/(1)5v92 ‘P71 0D uebN Buejed Bueg wieg
SanuaAal ajeq "ON aweu s ,Auedwo)
Buneiauab

uibaq suonesado

pajowoud sy} ajeq

8)eo1411199 uoljowoud Juswysanu|

'spua pouad uondwaxa-xe) ayy Jaye sieah G Jo polad e Joy

suopjesado pajowoid 8y} WO PSALISP SLIOOUI UO XE} SWO0dU| 8)ei0dIod JO UOioNpal %06 &

panioal sey paywi Auedwo) uebN Bueled Bueg wisg ‘uonippe Uj ‘suolIpUOD pasodwil

ulena9 0} 108lgns senuanal Buijessuab uibaq suonelado pajowold sy} 8)ep sy} Wolj Siedk g Jo

pouad e 1o} Xxe} swooul 8jelodiod woly uopdwexe ue spnjoul sebejiald xe) jueoyiublg

‘JuswijseAu| Jo pieog 8y} woly sebajiaud [euonowold pajuelb usaq eAey selelpisqns 8y |

sobajiAud |euojowold

*J20z Aq axdxa [Im uolw 1€ Jyeg oy Bununowe sasso| Xxe} pasnun ay |

'S9SSO| XB) Pasnun sy} JO UOIESI|IIN MO||E 0} JusIoINs aq Jou Aew

spyoid sjgexe} ainjny seAsljaq dnois) sy se pasiubooal Usaq JoU SABY S}OSSE XE) paliajep

yoiym uo ‘((uoyiw 09 yeg :1z0z) uoliw zz weq :Auo Auedwod syy) (uoliw 60zZ ued
”_‘NONV uoljjiu ¢ yeg mc__mﬂoﬂ S8SS0| Xe} pasnun pey Q:OLO ay} _NNON Jaquieda |L¢g e sy

I9e1| Xe} paiisjeq

S}oSSE Xe) paliaeq

uonisod |e1oueuly JO JUBWBIR)S BY} Ul pajudsald xe) patiaseq

147 (e61°1) (zev'el) (2£8°G8)
- (e61°1) (90€°21) (825°99)
Si - 698°c (27
ei24 (e61°1) (Lev'el) (2£8'59)
(62€) - (529) -
- (€62°2) - (€62°2)
- - - (1e2'29)
- - (1eL'oL) (geg'e)
28 009°'L G19°L 0z.'C
- - ¥61°C -

1202 [44014 1202 [44014

Ssjuswiale}s [eloueul
ajeledag

(3yeg puesnoy :3un)

SUETTSECR T II=N

pelepljosuo)

(z81) (£85) 062'S9 G90°0¥
62£C - viL0‘'9zlL 686201
(089'08L)  (s0L'962)  (96¥%'%¥) (ees'eLl)

6l€ €25 16L°L 1€9'G

- - (665°L¥L)  (L¥0O'GhL)

- (1ve's) (ere'Ly) (60¥'S1)

058°'2.1 0v2'092 e6v'LLL 8€1°102

0z 0z 0Z°‘LL‘69L 0T °LL ‘GOl

‘GL°0L'0  ‘SL'OLO

052688 LOZ'LOE'L  8S.'V66 £19°08€°L

1202 2202 1202 2202

Sjuswiale}s |eloueul
ajeledag

(3yeg puesnoy] 3un)

Sjuawale)s [eroueul

pelepliosuo)

sjoenuoo abueyoxe
pJemio} uo uieb anjea Jiey pasijeaiun
SJUBWISaAUI UO UleB anjeA Jiej pasijeaiun
puey jo snidins uonenjersy
salelpisgns ubiaioy wouly syyoud jo aleys
sjyauaq 9akojdwa wis}-buo) Joj uoisinoid
aniasal abpay moyy ysed

(samiqel)) syesse xe} paiajeq

:SMO||0} SE 8Je Saljijigel| pue S}asSe Xe} palajep Jo sjusuodwod ay |

ss0] 4o Jyoid i
papodaa (dwooul) sasuadxa xe} awoou|
SJ9Y}o pue pasiubooal jou ale sjasse
XE) PaLIajep Jey} Jeak auy) Joj Sasso| Xe |
awooul Jdwaxg
sasuadxa 9|qionpap-UoON
(8z @10N) sabajiald [euonowold
1O sj09y3
sosuadxa Xe} Jua.LINd 8oNPaJ 0} Pasn ale Jey
$9s50| Xe} pasiubodsaiun Ajsnoinaid
a)el xe} swooul Aq

paldiyinw xey a1ojeq yjoid Bujunodoy

(yusouad) ajel xe) ajgeo)ddy

Xe} a10j9q Jjoid Buizunoooy

"MOJ8Q UMOYS S| XE} 8wooul pue Jijoid Buizunoooe usamieq UoHe!iouodal 8y L

293

Annual Registration Statement 2022 (Form 56-1 One Report 2022)



‘sjuawbas
bunelsado sjgeuodas anoge ay) wouy 0) pajebalbbe usaq aaey syjuswbas Bupesado oN

(s1ayjo pue Aoue}Nsuod ‘JuswisaAul) SIBYIO 'S

"ssewolq WwoJj A}o1}08J JO uonnguUIsIp pue uoionpold

‘syueld Jamod puim wouy A}o1I08|8 JO UOIINQUISIP PUB UOONPOld '€

waysAs jool Jejos ay} 0} Buije|as uone|eisul pue saolAIes ‘uonngulsip Alouos|3 g

sjue|d Jamod Jejos wouy A}o1IOB|8 JO UOHNGUISIP pUe UoKONPoId |

SMO||0} SE sjuaWwbas s|qenodal G 8ABY pue ‘SadIAIes pue

sjonpoud s} uo paseq sjun ssauisng ojul pasiueblo s dnols ayy ‘sesodind yuswabeuew Jo4
"gouewlopad s} SSasse pue Juswbas ay) 0} S82IN0SaI JO UOIEIO||E By} Jnoge

SUOISIOBp S)eW 0} JapJo Ul Jayew uoisioap Buielado ja1yo ay) Aq pamainal AJeinbal ale jeyy
spodal [BUIBIUI BY} YJIM JUS]SISUOD Jouuew e ul payodal si uonewlojul Juswbes Buiesedp
uonewJojui Juswbag

‘Jueliem sy Jo aoud 8siolexe 8y} Uey) Jamo| si Jeak sy Buunp soud aieys abeleae sy

asneoaq (ZM-dSS) Z'ON JUBLIEM JO J08Y0 SAIN|IP Y} 8jenojed jou seop Auedwo) eyl

€152°0 ZLP0'L €SZ'VEL'L  0S0'ShZ'L  1L0'6S8 bg'L0g',  SeIeus AIeuIpIO 0} SJUBLIEM JO UOISIBAUOD BU)
Buiwnsse sispjoyaleys Aleuipio o} ajgenquie 1oid

aseys sad sBujuses payniiq

200'% 69¢ - - (LM-4SS) siapjoyaieys Bunsixe 0} paiayo sjueuepy
saseys Aseuip.io jeyuajod aAnnjIp Jo 30943
0092°0 9.¥0'L LGZ'0EL'L  189C¥Z'L  L10'6S8 ¥82°10€'L  Auedwod ay} jo siepjoy Ainbe o} sjqeIngupe Joid
aseys Jad sbBuluies oiseg
(potersoy) (porersoy)
(seseys (sauseys (yeg (yeg
(yeq) (yeg)  puesnoy)l) puesnoyl) puesnoyl) puesnoyy)

1.¢0: ¢cO Lcoc ccoc [X4i[4 2coc

aueys Jad sbujuies saleys Ateulpio jo J1eak ayy 4o} Jyoid
Jequinu

abeiane pajyblapn

SjusWale)s [eloueul d)esedag/palepl|osuo)

‘panss| a1om saleys Aleuipio [enuajod 8y} 8yep sy} uo Jo pouad 8y} Jo
Buiuuibaq ay} je Jayyie ade|d 00} UOISIBAUOD BY} JeY} SBLINSSE Uole|nNd|ed 8y ] saieys Aleuiplo
ojul saieys Aseuipio jenuajod SAN|IP ||B USAUOD 0} panssi 8q O} pasu PiNOM YdIym saleys
AseuipJo jo Jaquinu abelaae pajybiam ayy pue ‘payodal pouad jsailies ayy jo Bujuuibaq ay) je
panquisip Usaq pey PUSPIAIP YO0}S BU} JI Se ‘Sjuswialels [ejoueul} pajepljosucd a8y} 0}
22 9JON Ul passnosip Se ‘pUapIAIP 300)S JO UOIINGUISIP 8y} JO }Nsal B se saleys AJeulplo jo
Jaquinu ay} Bunsnlpe Jaye ‘JeaA ay) Buunp anssi ul saleys AJeulplo jo Jaquinu abelane
pajybiam ay} Jo wins ay} Aq (swosul aaisuayaldwod Jayjo Buipnjoxa) Auedwo? ayj jo siapjoy

Ayinba o} a|qeinquye Jeak ayy 4o} yjoid Buipiaip Aq pajejnojeos ale aleys Jad sbuiuies paynjiq

‘pauodal pouad
1sallea ay} jo Buiuuibag ay) e paynNguisIp Usag pey PUSPIAIP ¥203S aU} JI SE ‘SJUsWS)e)s [BloueUl
Pa)epl|osuod 8y} 0} gz SJON Ul PaSSNISIp Se ‘PUSpIAIP ¥00)S JO UOINGLISIP 8U} JO }Nsal e se
saleys Aseuiplo jo Jaquinu ay} Bupsnipe Jaye ‘Jeak ay) Buunp anss| ul saieys Aleuiplio jo
Jaquinu abeiane pajybiom ayy Ag (swodul aAisuayaidwod Jayjo Buipnjoxa) Auedwo) ay} jo

sJapjoy Aunba 0} ajgeinquye Jeak ayy Joj jyoud Buipiaip Ag paje|nojed ale aleys Jad sbuluies oiseq

aleys Jad sbujuieg

165°C FIRN €0Vl 606°L 6Ll 80Z°L [0l
8l Le 8l Le - - S90IMIDS
uonodNIISUOD WU} BNUBASY
G95 6€S - - 695 6€5 Jappe 1o} Apisqng
102 1¥5'T Gee'l 8/8'1 629 699 Awoupoeye jo sejes
1202 2202 1202 2202 1202 2202
lejol suoljelado suolelado pajowold

pajowoud-uoN

SJUBWIBIE]S [BIOUBUL PBIEPIIOSUOD

(3yeg uonn 1un)

:SMOJ|04 Se suoljesado psajowold-uou pue pajowold usamiaq

PSPIAIP ©Q PINOD YOIUM ‘SBNUSASI DI}SBLIOP I8 Salelpisqns 8y} Jo senusaal Bupesado

o
3

294 “ SERMSANG POWER CORPORATION PUBLIC COMPANY LIMITED



‘suonjoesuel) Aued paiy) oy 1ey)

YlIm Jua)sisuod si sjuswbas s|qenodal usamaq suonoesuel) Aue Joy Buijunoooe Jo siseq ay |

"SJUBWIBJE]S |EIDUBUL) BY} Ul S}osse
[e10} pue sso| 4o Jjoid Burjelado ainsesw 0} pasn Jey} YIm Jusisisuod SISeq B U0 pue s}osse
|e10} pue ssoj| Jo Jijoid Bunelado uo paseq painsesw S| souewlopad uswbag ~souewlopad
Buissasse pue uoneoo|e 82I1n0sal Jnoge suoisioap Bupew jo asodind ay) Joj Ajgjeiedss

sjun ssauisng a8y} Jo synses Buiessdo sy} siopuow Jexew uoisioep Bunelado jeiyo syl

295

Annual Registration Statement 2022 (Form 56-1 One Report 2022)



Jeak ayj 1oy (ssoj) 3yoid

691626 8rS'0vE'L  Gl6'6C ¥89°L (912281  69€'GLL 10629 6LLTL 89609 yr0‘erl 616'/2 z61°9€ 918'616 0v5'G96
(682'59) (590°0%) zL o (£29'89) (1w1'op) b I (e11) (188) (8y) 74 aly'e 006'9 Xe} swoou|
85/'766 €19'08€°L  €¥8'6C vr9'L (680°7LL)  0LGI9L 968°29 8LLTL 189'09 ge6'eyl 12082 991 ‘9¢ 00+'916 079’856  Xe} awoou) a10jaq (sso]) Jyoid
(ere'ege)  (8L0'6¥S)  +SL'02 €88 (est'e8) (roe'vsL)  (ezr'ee) (9eg'61) (581°2) (v26'02) (685°1) (o¥8'6) (£82'¢92)  (096'¥62) }8U - §1800 BoueUL4
(ezo'oge)  (eze'198)  88€'60€ gov'Le  (veo'sle)  (6LL'06S)  (B6Y'TT) (s.6'61) (s81°2) (669'62) (ze9'1) (g80'01) (120'792)  (152'962) S1S09 8oueuly
0L S0e'Th (bez'682)  (€85°0/€)  L¥G'L6T 8.1'9./€ 9. 6€l - gzl'y 1537 oz 82 Log't awodul soueuld
L20'8VE'L  1€9'6Z6'} 6896 199 (909°0¢) LIg'SIE  BLE06 5526 998'89 606'viZ  919'6Z 900'9% [81'08L°L  06S'€ESZ'L (ss07) oud Bunesedo
Zov's69'  ovi'909'c  (0ze'sy)  (€9.'t6) 550601 Zrv'v8y  €9L'v0E  L26'20  80S'EEl £68'16G 195'69 0L0'VLL  GB0'SZL'T  L16'902°T SonusAslEloL
90v'86 160'68y  (0z6'8h) (€92°¢6) G50'601 vy ey 2L oyl ve8'sl 199'e8 88L'y 91z’ 120'81 68Tl dwioour 18uio
960°/66°C  GSE'LLLE - - - - 166'€0E 181'20¢ v19'LLL 981805 €1£'69 veLLLL 8L0°0LLT  88G'V6LT SOJINISS pUE
SO|es WoJj anuanay
Gl6'L) 89/°0€ - - - - - - - - Gl6'L) 89/°0€ - - SeoInes
UOI}0NJISUOD WL} BNUBADY
0£8'795 ¥29'8€S - - - - - - - - - - 0£8'v9G ¥29'8€G Jappe 10} Apisang
LSZ'PL0T  €96°L¥ST - - - - 166'€0E 181'20¢ v19'L1L 981805 86€' LYy 92018 881'GhGL  96'GS9°L sales Ayouros|3
1202 2202 120z 220e 120z 2202 1202 2202 120z 2e0e 1202 2202 1202 220e
sjuawaje)s |eroueuly suoneulw|3 SIET e} SSEWOoIq Wouj sjue|d Jamod puim wouy waysAs sjue|d Jamod Jejos woly

polEploSU0D

(yeg pues

noy_ :un)

Ayou108]8 Jo uonnquIsIp

pue uoioNpold

Ayouzo8)e Jo uonnquisip

pue uoionpold

J00J Jejos ay) 0} Bupe|al
UOIje|[B}SUl pUE SOOIAIDS

‘uonnquisip Ayou10a|3

Ayl Jo uonquIsip

pue uoionpold

‘'sieak ay} 4o} syuswbas Bunelsado s, dnous) ayy Buipiebal uonewsolul salljigel| |Bjo} pue sjasse [e1o] ‘Joid ‘anusnad jussaid sajge) Buimojoy sy

290 “ SERMSANG POWER CORPORATION PUBLIC COMPANY LIMITED



LLL'689°LL  ¥E0'GLO'EL saniqel| [e3oL

vLL'ver'e  v6L'8lE el| pejeoo|ieun

£58°€85 952°9€9 - - 299 198 - - 006°€lL zLo'selL - - 162'695 182°16% sanijiqel| asean
695°€6€°L 9€6'980°C - - 695°€6E°L  9€6'980C - - - - - - - - Saimusgeq
G/6'082'CL  885°C.6'6 (L26'v65'8)  (L€1'619'8) G8S'E¥8'6  008°LLZ'8  1E€8'9SY 168'88€ 86€°L02C 682°925'C  0CY'¥ES €91°v88 60€'GY8'6  285'7.S9 sueoT]

san|iqe| Juswbag

0LE'€90'vC  9¥0'Z6Z L sjesse [ejo]
6G1'266'9  G/Z'650' sjesse pajedo|eun
180'2e €29'05¢ - €9v'se 180°2¢ 168°/61 - - - - - - - €0€'Le sjosse

|eloueUl JUSLIND-UOU J8Yi10

99¥'2eT’L 981°0.6 8.€69 0S.'S 10l 108°G8 69 Sy 116661 718681 [l 800°} 6v.'196 29.°189 sjesse a|qibueyu|
eve'veL 008°29L VL. Les'L - - - - 6SE'EL G8lL'srlL - - eLL'oLL 780919 sjosse asn-jo-jybry
GGE'TeS'SL  zol'eve'el  8S0°L8 €€1°86 €0€'8. 192'8. ovL‘el9 6Y6°'LLL 166'980°C  OLE'EL6'T  G6S'88Y 089°26S 89Z'69L°LL  €28'er8's juswdinba pue juerd ‘Apadoid

sjosse Juawbag

(X414 [44vr4 (%414 [4414 12c0¢c ¢coc [¥4r4 [44v4 (X414 ¢coc (X414 444 (%414 [4414
SjusLWIale}S [BloUBUl suoneulwi3 sI18yl0 ssewolq Wouj sjue(d Jomod puim wouy wo)sAs sjue(d Jomod Jejos woly
pajepljosuo) Ayouyos|e Jo uonnqulsip Ayouioaje jo uolnguUsip  Jood Jejos ay) 0} Bunejas  A)oL}09|e JO UonNgUISIp
pue uoionpold pue uononpoid Uolje||eJSul pue S9OIAIS pue uononpold
‘uonnquisip Ayouyoa|3

(lyeg puesnoy :pun)

297

Annual Registration Statement 2022 (Form 56-1 One Report 2022)



000°'ze2C - Buoq weujaIp weujsIn

00v 00v USA uedep

8 - yed puejey
1202 2202 Kouaung Anunoo

sjuswale)s |eloueuly
pejepijosuo)
(uonnA :nun)

:SMO||0} SB Sasua9l| pue ‘Juawdinba pue Alauiyoew ‘pue|
Jo uonisinboe ‘Juswdojaap Joafoid ay} 0} Bune|as sjuswHWWOD [ejided pey saueIpIsqns ay L
sjuawiiwwod [eyden
(510 Aeniged 7)
a)ep Buielado [e1olawiwon 18l 8y} wodj sieak g jo pouad e Joj Jnoy-iemoyy Jad G'g yeg jo
Apisqns Jappe ue pajuelb usaq sey Aseipisqns e ‘(,1\v¥93,) puejieyl jo Ajuoyiny Bunessuss

Ayouos|3 yum epew jusweslbe aseyoind Jemod € JO SUOIIPUOD BY} J8pun ‘uolippe Ul

“Juswaaibe yoes JO SUoiIpuOd By} YjIm aoueploooe Ul polad e 1oy
8|geMaUa. 8.l pue SIeak Gz pue G Usam}ad Jo swia) aAeY Ajjelauab yoiym ‘sjusweslbe ayj ul
paje|ndns suonipuod yum Ajdwod o} palinbal aie salelpisqns 8y "seiied paje|aiun SEasIsA0

pue onsaWop Yum sjusweslbe aseyoind Jomod [eIoASS Ojul palajue aAeY salelpIsqns 8yl
sjuswaaibe aseyosind Jamod

qel| Juabuijuod pue syudBWHWWOY

‘sasuadxe se
pasiubooas ssem ((uoliw | Jyeg :1z0z) uoliw | jyeg :Ajuo Auedwod ayy) (uoliw z yeg
11202) uoljiw ¢ Jyeg o} Bununowe zzogz Jo Jeak ay} Joj SuoiNgUIuod ay] "SajnJ punj ay} Yim
90UepIOde Ul Uoeulwls) uodn saakojdws o) pied aq [im paywi] Auedwo) juswabeuely Jossy
uloyisey Aq pabeuew s| yoiym ‘puny ay "Asejes oiseq jo Juadiad QJ-g Jo sajel sy} je Ajyjuow
punj ay} 0} aynguuod dnois) ay) pue seakojdwsa ylog "0£GZ "I'g 10V pund Juspiroid 8y}
UM aoueplodoe ul puny juspiroid e paysiigelse Apuiof aney seakoldws sy pue dnois sy

puny Juapiroid

cee

Lece

e

“(uoliw ZegZ 1yeg Bullelo) siawolsno Jofew 2 :LZ0g) Uoliw /88'Z 1yeg Buiejo) s1awolsnd

Jofew 9 woyy ABJous s|gemaual JO s8jes Woly snuansl pey dnols sy} ‘ZzZ0z Jesk ey Jo4

SI8Wo}sno Jofepy

L10'8lL 88¢€'Gl [EjoL
134 05 eIsauopu|
LLL'S G6E'Y weueIp
605 (WA4 eljobuopy
9 14 buoy buoH
86.'8 €229 uedep
69L°c 16L'¢ puejeyL

(sjosse xe} pasiajep pue

SjuBWINJISUI [BIOURUY UBY} JOYJO) SIOSSE JUSLINd-UON

165°C LLL'e IB1oL
€z 1S elsauopu|
LL€ €z. weuaiA
142 LZl eljobuopy
0€6 116 uedep
€Lzl 6€C°L puejieyl

SJBWO)SNI Y} JO SUOIIBOO| UO PBSE( ‘SISWOISNO [BUIS)XS WO} SNUBASY

[X4ir4 ¢c0c

Sjuswajels |eloueul)

palepIosU0D

"SJOWIOISNO [BUIBIXD WO}
sanuanal pajelauab jou aney alodebuig pue Buoy BuoH ul suopesado ayy ‘Huoy BuoHy

pue ‘eisauopu| ‘weualp ‘eljobuoly ‘uedep ‘eiodebuig ‘puejieyyl ur sejessdo dnoio syl

sjuswbas |eoydesboan)

298 “ SERMSANG POWER CORPORATION PUBLIC COMPANY LIMITED



*sBUIMO.IOQ UIBLSD 10} SdEMS 8}kl }S8I8)ul Ojul S18jus

pue sbuimolloqg ajes ajqelieA pue paxiy Buiney Aq ysi ajed 1saisyul sy sajebiiw dnois syl

"8}kl 9y ew 8y} 0} 8SO|0 ale YoIym sajed 1salsiul
paxiy Jo sajel Jsais)ul Buneoy Jeaq saijigel| pue s}esse |eloueul) s Jo JSON sBuimoliog

pue sueo| ‘syueq je yseo sy 0} Ajuewnd ssejejal ¥su 8)el jselsjul 0} ainsodxs s,dnols) sy
YSl djed jsaldpu|

"sajel Aoualino ublalo) pue saiajul Buisu Jo 3su ay)
a)jebijiw 0) sjoeJjuod piemio} sbueyoxs ubialo) pue sdems ajel }satajul ojul si8jus dnols) ay |

"si Aouslino ublaio) pue ysu ajel 1salajul Buisudwod ysu 19xJew jo sadA) om ale aiay]
)SU }a)Ie|
‘salpuabe Bunel-)palo [euoneulsiul Aq paubisse sbuiel-jpalo ybiy yum suonnisul

[BIOUBUL PUE SHyUeq 8Je saiedIsjunod ay) asneosq pajilil| 818 SSAIBALISP pUe Sjuswniisul
1g8p UO XSII JIPaJ0 8y} PUB SUOKNISUI [BIOUBUI PUB SYUBQ UJIM S80UBJE] W) XS HPaJo 8yl

spisodap yueq pue spuswinisul [eloueul

"SUOJ}IPUOD DILIOU0DS 84N)Ny JO SISEIDI04 PUB ‘SUOHIPUOD
JuaLINO ‘sjusAd jsed Jnoge ajep Builodas ayy Je s|gejieA. sI Jey) uoiewlojul sjgeuoddns
pue sjgeuoseal pue Asuow JO 8njeA awl} 8y} ‘ewoono pajybiem-Ajjigeqold sy sjoe|el
uone|nojes ay | “JuswAed ayew o} Ajjige pue anp jsed sAep uo paseq ale sajel uoisinoid ay |

'$9SS0| JIPa.o pajoadxe ainseaw 0} aep Buiodel yoes je pawliouad si sisAjeue Jusuwuiedw uy

")SU P8I0 MO| Y)im sasidia)us
abue| pue sasudisjus sje)s ‘selousbe juswuisnob ale sIBWOSND ulew ay) ‘uonippe u|
s Jpaio abeuew 0} Jopio Ul ‘pajuelb si Jipald aioj)eg pasAjeue S| JBWO)SND Uoed o
snjejs [eloueUl 8y} pue saloljod JIpalo 18s sey juswabeuew ay) 8oUls s}gap 9|q1103]|0ouUN WoJ)
S9SS0| [BIOUBUL [BLBJEW INDUI 0} J08dXa Jou seop dnols) 8y} ‘JOASMOH "SI8WO0)SNI JO Jaquinu

|lews e 0} sajes wodj Ajulew ‘sa|qeAisoal apeJ; 0} Buijelal ysi JIpalo o} pasodxe si dnols) sy

So|qeAl294 apel]

‘uoiisod |ejoueuly Jo JusWale)s ay}
ul pajels se syjunowe BuiAued sy} 0} pajwll S| S Hpald 0} ainsodxe wnwixew a8yl
'SJUSWINIISUI [BIOUBUY JOYJ0 puE SUOBNJISUl [elIoUBUL pue syueq Uum sysodap ‘Sueo)
‘s|qeAladal JaYJo pue aped) 0} Joadsal yum Ajuewd ysu Hpald o) pasodxs si dnois syl

YSM JIpald

"MOJ|0} PaqLosap sI pabeuew ale

A8y} Moy pue sjuswiniisul [eloueUl) 8S8Y) Y)IM PJBIDOSSE SYSH [BIOUBUL 3] "Sal}l|Igel 8ses)
pue sbuimoliog ‘sajqeded Jayjo pue apel} ‘Sueo| ‘sajgeAladal Jaylo pue apel; ‘sjisodap jueq
pajouysal ‘sjus|eAinba ysed pue ysed asudwod Ajjediound sjuswnisul [eloueuly s,dnols) sy
salo1jod pue saAoalqo Juswabeuew ysu [eldUBUIH

sjuawnijsul [eldueuly

"HNOY dAjesSIUIWPY
awaldng ay) Agq palepisuod Buieq Apuaund s 8@sed 8yl ‘dasuadl ssauisng Alojoe) e

pue asua2|| uoloNJsSuod Bulpjing e 0} pajejal ased |efs] e sey puejieyl ul Aleipisgns v
uopnehnI

“(uoliw 1.8 yeg pue uoljiw

Lz SN :120g) uolliw Z/ Jyeg pue uoljjiw 61 ASN 0} Bununowe suonnysul eroueuly
woJ} sauelpisqns s)l Jo sueo| pasjuelenb Auedwo) ay) ‘gz0oz Jequiedaq LE e sy (q

"WEBUBIA Ul Yueq B 0} UOIJONJISU0D Jo aduewliopad |enjoesuod asjuelent o)
Auedwod sy} jo yeysq uo (uoliw 9¢ ASN :1Z0Z) uoliiw 9¢ ASN 4O pue ‘(uoljjiw
L€ 1yeqg :1202) uoljw Lg yegq :Ajuo Auedwod ay)) sasidisius ajels 0} souewlopad
[enjoeJjuod 88juelent 0} dnols) ay} Jo Jleyaq uo syueq Ag panssi (Uoljiw ¢ Jyeqd :1.202)
uol|iw 896 1yeg jo sesjuelend yueq Buipue)sino alem alay} ‘2z Jequedeq Lglesy (e

s9ajuelens

"1eak Jad (Uoljjiw G 0B UBA :120Z) UOI|i G'06 USA JO S8}
90IAI8s Aed 0] sjuswWWOD 82IAI8S WJs)-Buo| aAey ueder ul saleIpISqNS 8y} ‘uonippe u|
“(uoliw 8/8'G ANA PUe UO|jiL §Z.°| UBA ‘Uol|iw 9€ Jyeg

:1202) Uolliw £6/°661 ANA PUE UOI||ILI 8EQ*| UBA ‘UOI|jiW ZE | Jyeg 0} Buunowe saa) aoiAIas
Ked 0} sjuswWIWOD BOIAIBS WIB)-BUO| B8ABY SaleIpISqns 8y} ‘ZZ0Z Jequiedseq LE 18 Sy

SJUSWIHWIWOD 3DIAISS WId)-Buo]

L'ee

§°CE

v'ze

€Ce

299

Annual Registration Statement 2022 (Form 56-1 One Report 2022)



STY's see'e 668'L - - 10€
- [43 4% - - - -
G/€0-1000 8L0°'L - yAYA - - 10€
- ol ol - - - -
- ves eS - - - -
10 [3°14 - [3°14 - - -
§'6-1000 08s'e 6v9'C 1€6 - - -
(wnuue Jad %)
ojel 1ol leloL Buuesq ajel Jsassul sleak G sieah G- 1eak |
EINILEITE] 1S19JUI-UON Buijeol4 JEIYG) UIYIA
S9)el 1SaI9)ul PaxI-
1202 Jequisdeq Lg
SjusLa)e)s [eloueul PajepliosuoD
sjes
|euonippe
+ N9
HOgIL Adl 16€'8 - 16€'8 - - -
280 16€'8 - - 956'G €16'L 89
(wnuue Jad 9,)
ajel Jsalsul |ejol Buueaq a)el }saleul sleak g sleak G-| Jeak |
EINILEITE] 1S19)UI-UON Buijeol4 JEVYG) UIYIA

sojel }sala)ul paxi4

220z +9qwsoaq Le

SjusWiale)s [eloueul Pajepliosuod

S}9SSE [2I0UBUI) JUSLINO-UOU JaYI0

sjisodap yueq pajousal wisy-buo

saled pajejal 0) SUBO| WIS)-LOYS
aWooul Jsaa)ul

panIodE pue S3|qeAIS0a) Spel]

sysodap yueq pajoL}sal WIS}-HoYS

sjuajeanba ysed pue ysep

sjosse |eldueuly

a)es Jsaa)ul Bureo|4
a)el Jsas)ul paxiy
UBA -
sjoeU0D dems ael Jsalaju]

saApeAlaq

§26'2L 898 G/8'6 A4 S9
880 zv6's - 258’6 0e 09 sueo] uue}-6uo
R achd 1802 - - 180T - Sainjuagap wis)-6uo
3594 1€9 9€9 - - L saly|iqel| asea]
- € € - - - Jap|oyaieys Jawiioy s Aelpisgns e
0) a|qeAed uonisinboe aieys
- € € - - - a|qeded uonusiey
- (744 € - - - sa|qeAed Jayjo pue apei]
9EY L € - - 14 salped pajejal Woly SUeO| ULIB}-HOYS
vGL'E € - €C - - S)Ueq WOJ) SUBO| WIS}-HoYS
sani|iqel| [eroueury
£€29'y 96'C 109°'L - 85
G/80'90 9zz [orad - - ¢ S}OSSE [BIOUBUI) JUSLIND-UOU JBYIO
G/8°0-1L000 vZy - vy - - syisodap yueq pajousal wua)-buo
1T 19 cL - - [ele} salued pajejal 0) SUeo| Wid)-Hoys
- s ¥Zs - - - |woou! Jsaisiul
PanIooe pue S9|qeAIsoa) apel |
L0'L-S2°0 Gl - 1213 - - s)isodap yueq pajoL}sal Wis)-Uoys
¥'2-100°0 8cT'e s0z'c €20°'L - - sjusjeainba ysed pue ysey
sjosse [eloueuly
(wnuue Jad %)
o)el jsalaul lejoL Buuesq a)el Jsalaul sieeh g sieah G-| Jeoh |
ENNEET ] JSaJojuI-UoN Buneo|4 FETNe) UIYIA
sojel }salajul paxi4
220C 49quiade( Lg
SjusWale)s [eroukul) PaJepIoSUOD
(wyeg vou nun)

"ajep AjUnjew 8y} 810j8q SIN200

siy} J1 eyep Buroudal sy} 10 8)ep AjuNjew By} U0 PBSE] PONISSEIO JaylNy Sejel JSeIsjul paxiy

A1led jey) saijigel| [elouBUl PUB SJOSSE [IoUBUL 8SOY) YIM ‘MOj8g S8|E)} 8y} Ul PaSLBLIWNS

ale ajel Jsaislul Jo adA} AQ palisSE[0 saljigel| [eloUBUl puE S}SSSE [eloueul Jueoyiublg

300 c SERMSANG POWER CORPORATION PUBLIC COMPANY LIMITED



692'S 119 158 - - 10€ ael

$9'6-90°€ oge'e N ose's N _ - saiued pajeja. 0} Sueo| wid)-Huo |euonippe
G/€0-100  €0% - 201 - - 10 sysodep yueq psjoulsel wis)-buo + N9
66°€-90°€ 8€T ol 822 - - - saiJed pajejal 0} SUBO| WIS}-HOUS dOogIL Adl 926'8 - 926'8 - - - a)el jsauajul bulyeo|4
- 1G¢ 16¢€ - - - - aWooUl }Sa18)UI 280 9z6'8 - - ¥9v'9 €€6'L 625 ajel Jsalaul paxi4
panuooe pue Sa|qeAladal apel] UBA -
-eon ajel
G2'0-60'0 Lv6 1474 169 - - - sjusjeAinba yseod pue ysen
sjosse |ejoueuly [BUORIPPE +
INE XI4 gHL 96t - 96t - - - oel Jsaiaul buneol4
(wnuue Jad 9,)
G6L'SLL'G 9G¥ - - - S0¢e 1S ojel }saIsjul paxi4
ajel }salsul lelol Buueaq o)kl Jsalayul sieak g sleak G-| Jeak |
jyeg -
aAoaYT 1saIs)ul-UoN Burjeol4 JEING) UIYIA
sjoeluod dems ajel Jsaiau|
Sojel 1sala)ul PaxI
1e1 150153 Px1d - €16t €16t - - - - weg -
1202 Jequiede( LE S]OBJJUOD pJEMIOH
Sjuswiales [eroueul sjeledas SoAleALIaq
(3yeg uolA mun) (wnuue Jed %)
ajel }salel leyo] Buneaq a)el jsasul sieah g sleaf G-| Jeak |
v69°'Z ve N N Iz s BT 1saI8)ul-UoN Buneoj4 1970 UIYHA
14 06 - - - oe 09 sueo| wie}-buo Sojel 1sassul paxid4
8Y-9Y 180 - - - 180T - sainjuagep wus}-buo 1202 Jequieoaq L
4 €8y - - - - €8 saiped psjejel Wol SUEO| WISK-HOYS Sjuswisje)s |eloueuly pajepljosuod
- e e - - - - sajqeded Jayjo pue apel] (o wun)
qe| eloueury
, B 6LV'LL 161'€ 1ze'LL - 190°L ¥6€'L
005’ 92s 606 - - S9
TLY880  B9L'LL - 00111 - (914 861 sueo| wisy-6uo
90 181 8L - - - € sjesse [eloueul Jayl0
8v-9Y ¥6€‘L - - - G665 661 sanjuagep wie}-buo
\y-sv'e 892 - 892'¢ - - - salped paje|al 0} sueo| wis}-buo]
394 85 €89 - - l -
[erAl] 24 - 1€ - - - s)isodap sjueq pajousal wis}-buo
- oL ol - - - - Japjoyaleys Jawioy s Aley
L§v'e 101 ol 62 - - 29 selied pajejas 0} SUEO| WiS)-HOUS
0} a|qeded uonisinboe aleys
- oee oee - - - - awloaul jsausyul - ¢ ¢ - - - - s|qeAed uonusiey
PAMNIO0E PUE SOIGBNIE08! OPELL - 10z'e 10z'e - - - - se|qeAed Jayjo pue spes|
SLE010 €89 z 1es ) - ) SIBIBAINDS YSED PUE USED SLE€T 8L - 1L - - 168 SUBG WOL SUBO| WISI-HOUS
sjosse |eloueuly eroueury
(wnuue Jad 9,) (wnuue sed o)
Sjel ysassiul [eloL Buueaq Sjel jsalejul sieak g sieak g-| Jeak | ajel jsaselul 1oL Buesq Qjel Js019)Ul sieak g sieak G-| seok |
EINENE] 1saI8)ul-UoN Burjeol4 JEIYG) UIyIA aApeyT 1SB181UI-UON Buneoly 1000 i
sojel Jsalajul paxi- SO1E] 1S010MI POXL
2c0g 13quisdaq Lg 1202 Jaquiadaq Lg

sjuswiajess [eroueuy sjeledas SJUBWIBIE]S [BIoUBUl PB)JEPIIOSUOD

(ueg vonA 1un) (1yeg uolA 1)

301

Annual Registration Statement 2022 (Form 56-1 One Report 2022)



1¥€200°0 7122000 866 ¥92'981L 1002 180G yerdny
S9¥100°0 ¥9¥100°0 L19'8GL'T  8¥TTH8'L  L¥L've9 166299 Buoqg weuein
006617°€€ 007295 € Sl €l o Le 1e|jop SN
6£9062°0 ¥16092°0 186'6C 16¥'2C 6£6'Y uah eseueder
(nun Aouawuno ubialoy | Jad yyeg)  (uolllin) (uonn) (uonn)

120z 220e 1202 220e 1202 220e

ajel abueyoxa abelany salj|Igel [eloueuly S)josse [eloueulq AKouauno ubiaioS

'MOJ8(g pasiewwns
ale ysu ajes abueyoxs Aouasnd ublaioy ay) abpay 0} sjoesjuod Aue ojul palajus jou sey

dnous) 8y} 1ey} seous.INd UBIBIO) Ul pajeuIWIOUSp Saljiigel| pUE S}OSSe [eloueUl JO Seoueleq a8y |

"Jeak | UIyIm ainjew SjOBIIU0D pJemlio} 8y} ‘Ajjesauss) "ajeldoldde siapisuod ) uaym
sjoeIU0D plemio} abueyoxa ubiaioy oyul Buusiua Ag Msu Siy) 8onpas 0} syass dnolg ayl
'saioualInd ublaloy ul sueo| pue sbumolioq pue ‘yuawdinba pue Assuiyoew jo uonisinboe

‘sysodap ueq o} Ajewnd sejeias ysi Aouaund ublaloy ay) 0} ainsodxs s,dnolo syl
¥ysu Aoua.aind ubreioH

*SUONIPUOD }8¥Jew ainjny Jo

uonolpald Jo }SE08I0} B JOU S| UOHEBWIOUI SIYL “uolie|ndjed AJAIISUSS ayj Jo pouad yuow-g|

[INy 8y} Joy s|qeAed/a|qeAlsoal Jsalalul Sjosye Sajel 1salaiul Ul abueyo e ‘) nsal e sy ‘sajel

1S8U8)Ul J8S BABY A JOU O} pawnsse ale swa)l asay) Jo sbe| Buieo)s ay) ‘U8Aoalol “Iesk
BUO JOAO JUBISUOD Ulewal Sa|geliBA JBUJO ||e pue SaAleALIap pue sBuimouiog ‘sueo) ‘syisodep

yueq ajes Buijeoly sy o sjunowe ay) jey) Bulwnsse paledsid useq sey siskjeue anoge ay |

'sabpay mojy yseo se sdems ajel jsalajul Buisn Jo jJoedwl 8} JUNOJOE O)Ul SBXE)} UBA pue

yeg ul sbuimo.loq ajel jsausjul Buneoy Jo AjAisuss ejel jsalajul Jo sishjeue s,dnols ey

zie'e S0 0S¥y S0
(z18°€) G0+ (0s¥) G0+ yeg
(jyeg puesnoy]) (wnuueusad %) (jyeg puesnoyl) (wnuue sad %)

xe)} 8l0joq asealoap xe)} 8l0joq asealoap Kouaung

Joud uo Joay3 Jeseaiou| oud uo Joay3 Jeseaiou|

3404 [44v4

sjuswajess [eloueuly sjeledss

9le g0 ¥00'C g0
(o1€) g0+ (+00°2) G0+ HVIdNY
€60'G S0 ov9 g0
(€60°G) G0+ (ov9) G0+ Buoq@ weujaIn
08Z'S L0~ all'e 10~
(08z's) L0+ (9LL'e) 10+ UsA
€0G'C S0 €EE'6L g0
(€05°2) G0+ (eee'61) G0+ Jejjop s
2.2'8 S0 ¥65'C S0
(z22'9) G0+ (v65°2) G0+ yeg
(jyeg puesnoy]) (wnuueuad 9,) (yeg puesnoy]l) (wnuue tad 9,)

Xe} a10joq asealoap Xe} a10joq asealoap Aouaun)
jjoud uo Joay3 Jasealdu| jjoud uo Joay3 Jasealou|

X404 [44\4

SJUBWE)S [BIOUBUL PBJEPIIOSUOD

“1L20¢ pue gg0g 1oquuada L ¢ je se pajoajje saAljeAllap pue sBbuimouloq

‘sueo| ‘sysodap ueq ajes Bupeoy jo uoidod jey) uo sejes jsalsjul ul abueyo ajgissod

Ajgeuoseal e 0} xe} 81089 poid s,dnols) sy} Jo AyAisuss ayy sjelsuowap sa|qe) Buimojjos ay |

Auniisuss ajel jsaiajul

sueo| wia)-6uo

sainjuagap wis)-buo

saiped pajejes WOl SUBO| WIS)-HOYS

sa|qefed Jayjo pue apel]

SHUBQ WOJj SUEO| WIS}-HOYS

08€'e 8¢ 18 - 990'L Siv'L
- ovy'L - VLL - [7A4 861
8v-9v €6€°L - - - G669 861
4 44 - - - - [44
- 8¢ 8¢ - - - -
v'e-€C 16v - 00} - - 16€
(wnuue Jad 9,)
a)el }salsul |ejol Buueaq ajel }salel sleah g sleak G-} Jeak |
NENE )saio)uuoN  Buneojy 1970 UM
S9)el }salsiul paxiq
1202 Jaquieoaq Lg
sjuawiale)s [eroueuy ajeledas
(yeg uol un)

qel| [eroueuly

302 “ SERMSANG POWER CORPORATION PUBLIC COMPANY LIMITED



8/1Lv8L 9ve'L8 182°1L1 S¥0°LE
68581761 112\ v2'L 201°€9.'G olLe'viv'e
Zv0'SLY'L - G19°0€9 12V'vv8
G/8'L6Y'EL 2€2'1S1'9 L0V'8Y6'Y 9€2'98/°L
16¥'€2S - - 16¥'€2S
0zL'ebL SY0'v8Y 08081 G65'GY
eev'e - - eev'e
9e1'0L - - 9e1'0L
965°002'¢ - - 965°002'¢
lejol sieak g sieak g oy | Jeak |
ueyy aloj\ uey} sso7
120¢ Jequiedeq L
SJUBWIB)E)S [BIoUBUL PA)EPIIOSU0D
(3yeg puesnoy] :3un)
620°.2) 219 9€5°0S 69.'v1
€86'767'91 861'786°L 8/1°0189 109°002°L
S0e'v82'C - G05'981°C 008°26
L0Z°LoL'EL 68186, 109'82Y'v LLL'YLEL
lee'ee - - lee'ee
865G°/68 60,629 2.0'661 118'9¢
608 - - 608
glLe'e - - glLe'e
619222 - - 619222
lejol sieah g sieak g oy | Jeak |
ueyy alop uey) sse

¢¢0c Joquidaq Le

SJUSWIBIE}S [BIOUBUL PS}EPIIOSUOD

(3yeg puesnoy] un)

:SMOJ} YSBD Pajunoosipun [ENO.IUOD UO PaSE] S)USLINIISUI [BIOUBULS SAIJBALISP PUE S8

paes jau - selijiqel| sAeAlsq
saAljeAlag
SOAlJeALI9p-UOU [B)0 |
alnjuagep wis)-buo
sueo| wiay-buo]

suonnysul
|BIoUBUl WO SUBO| WIS)-LOYS

sanigel| ases

a|geAed uonuaiey
ajgeAed uonisinboe aleys
sa|geAed Jayjo pue apel]

SOAIJRALIDP-UON

el| aAleAlaq

saAljeAlaq
SOAIJeALIP-UOU [e}o ]
alnjuagap wJay-buo]
sueo| wisy-buo]

suonnysul
[BIDUBUL) WOJ) SUBO| WIS}-LOYS
salj|iqel| esea
a|geAed uonualey
a|jgeAed uonisinboe aleys
sa|geAked Jayjo pue apel]

SOAIJeALIdP-UON

|eioueul} aAljeAlap-uou s dnoligy sy Jo ejyold Ajunjew ey} esUBWIWNS MOjaq S8|ge} 8yl

"sjuswialinbas Aypinbi| syl 198w 0} S)UBQ SNOLIBA YlIM Saul|
JIpaJo pajiWLodUN pue PajiuwWwod pasnhun pue sjsodap jueq ‘Ysed Jo S|9As| ayenbape jo
aoueusjulew pue Buluueld Aypinbi snonupuod e ybnoayy ysu Alpinby siojuow dnois syl

‘saullepinb dnolg Japun
‘ssauIsN( O 9SIN0D [BUIOU 8Y) Ul suoljelado Jo spaau ay} }oaw 0} AJpinbi| Jusiolns ainsus o}
JIpaI0 JO Saul| [BUIB)XS pue [eulajul [euolippe 1o} paau 8y} Buuapisuod pue s|aAs| Ysed

Buiuiejurew Aq suonebijgo |eosewWwWoD s) }esw 0} )i djgeus o} Alpinby sebeuew dnols syl

ysu Aypinbi

GT9'slL g0 £65'8 g0
(sz9'sL) G0+ (e65°8) G0+ Buo@ weujeIn
(212'y) G0- (050'¢) g0-
112 G0+ 050°'e G0+ Jejjop SN
90Z'L€ g0 506°'2C g0
(90z°2€) G0+ (506°¢2) G0+ UaA
(3ueg puesnoy) (%) (3ueg puesnoy) (%)

awooul asealoap awooul osealoap Aouauny
anisuayaidwod /eseauou| anisuayasdwod /aseauou|

uo Joay3 uo 843

1202 220z

SjUSWIJE}S [BIOUBUY POJEPIIOSUOD

‘[elIB}BW JOU S| S810Ua.INI JBY10 ||e 4o} sabueyd Aoualind ublaio) 0} ainsodxa s,dnois) ayl
‘soAlleAlsp Aouauno ubleloy Buipnpoul seijiqel| pue sjesse Alejouow JO anjeA Jiej ay} ul
sabueyo 0} anp s| awodul aaisuayaidwod s, dnois ay) uo joedwl 8yl ‘JUBISUOD plBY
S9|geleA JaU)0 |[B yum ‘sajel abueyoxa Aoualind ubiaioy ul abueyd sjgissod Ajqeuoseal e 0}

awooul anisuayasdwod s, dnots ayy Jo ANAlISUSS By} sajelisuowsp d|qe} Buimoloy ayl

Aynnisuss Aouslina ubreloH

303

Annual Registration Statement 2022 (Form 56-1 One Report 2022)



- - - €€ €e -
z z - z z -
[BJOL  Z[9AST L [9AST  [eJOL  Z[9AST | [9AdT

sjuswale}s |eroueul sjuswWale}s [eroueul

sjeledag pajepljosuo)

120z Jequiadeq L
(3yeg uolA Hun)

- - - 4 1z -
8l - 8l €22 6¢ 8l
[BJ0L  Z[9AS L [9AST  [eJOL  Z[9AST | |99

SjuaWale)}s [eloueul SjuaWale}s [eloueul

sjeledeg pajepljosuo)

¢¢0c J1/quLdeq LE

(s)osse |eroueuy
JUS.LIND-UOU JBY}0 Ul paplooal)
awooul aAIsuayaidwod
Jayjo ybnodyy anjea Jiey je
painseaw sjusawisaAul
Ajnba - sjesse |eloueul
(s)osse |eloueuly JuaLNd
J3YJ0 Ul papI0odal) S}OBJJU0D
abueyoxa pJemioy - saAneAlaq

anjeA Jiey Je painseaw sjassy

(s}osse |e1oueuly JualINd-uou
J9Y}J0 Ul papI0dal) S}OBJUOD
dems ajel }saiajul — saAleALId(]
(syesse |eoueuy
JUS.LIND-UOU J8Y}0 Ul paplodal)
awooul aAIsuayaidwod
Jay3o ybnouyy anjea Jiej je
painsesw sjusawisaAul

Aynba - sjesse [ejoueul

anjeA llej je painseaw s)assy

:sMoJ|0} Se sindul JO S|aAd] JuBJaYIP

Buisn anjeA Jiey Je painseaw alam ey} sallijigel| pue sjesse [eloueul ay) pey dnols) syl

‘uopisod |ejoueuly Jo

Juswlels ay} Ul pajussald sjunowe sy} Wod) Justeyip Ajjeusiew aq o} pajoadxe jou ale

sjuswInsul [eioueul s,dnois) sy} JO SeNjeA Jiey ‘sajel JSaualul JexJew sy} 0) asoj0 sajel je Jsalsjul

BuiA1ie0 10 8INjBU Ul WIB}-LOYS .8 }S00 PasILOoWE Je sjuswinisul [efoueul s,dnoJs) ay) 9ouls

sjuswinjsul [ejoueuly Jo sanjea Jleq4 Z'¢g

9€/'v8G'¢ - Z6LLeL')L ¥S'€e8°L
Zro'SLY L - G19°0€9 L2V'vv8
Yyy'9G8G°L - 1/5'00L°L 198'GSY
625'cC - - 625'cC
12¥'8z - - 12¥'8z
00€°20S - - 00€°20S
lejol sieah g sleak g0} | Jeak |
ueyy alop uey) sse1

1¢0c 1oquisdeq g

sjuswale}s [eoueul sjeledes

(3yeg puesnoy] un)

¥52'v06°C - 20.'912'C 250889
S0€'v82'C - G0G'981°C 008°26
06€'26 - 161°0€ €61°29
108°¢6¥ - - 108°¢6¥
009} - - 009}
zs9'ee - - zs9'ee
lejol sieak g sieak g oy | Jeak |
ueyy aIoj\ uey) sso

¢¢0c 1_qudeq LE

sjuawale}s [eloueul sjeledeg

(3yeg puesnoy :3un)

SaAIJeALIap-UOU [B)O |
ainyuagep wius)-buo
sueo| wiay-buo]
soied
pajejal wolj sueo| Wisl-Hoys
sa|qeAed Jayjo pue apel]
suonnysul
|eIouBUl WO SUBO| WIS)-HOYS

SOAIJRALIBP-UON

SaAlJEALIDP-UOU )0 |

ainjuagep wis}-buo

sueo| wis)-Buo
soied

pajejal wolj sueo| Wis)-Hoys

sa|geAed Jayjo pue apel]

SOAIJeALIaP-UON

304 ‘ SERMSANG POWER CORPORATION PUBLIC COMPANY LIMITED



‘€20z Aeniga4 /g uo

sloyoaliq Jo pieog s,Auedwo) ay) Aq anssi 1o} PaSLIOYINE 819M SjusLISIe)S [eloueUl) 8Say |
sjuawaje)s |eidueuly jo jeaosddy

‘leaoidde 1oy siapjoyaleys s Auedwo) ay} jo Bunasiy [elouss) [enuuy £20Z 23

W €10z 1yeq Jo [ejo} e 1o ‘alteys Jad yLLLLLLLOL'0 YYeq O}
|enba si JuswAed puspiAIp YsSed pue ¥003s [B}0} 8y UoI|jiw G'Z9 yeg 4O [ej0} e Jo aleys Jod

0} pasodolid aq ||Im SIyl ‘U

G0'0 1yeg Jo ajel e Je puaplAp yseo e Aed |im Auedwiod sy “uoljjiw g°¢| yeg uey} aiow ou
10 [BJ0} B Jo ‘aleys Jod fLLLLLLLLOO JUeg JO djel e Je puspiAlp ysed e jo juswAed ay)
panoidde Bunosw ayy ‘uonippe u| "aieys Jad |0 yeg jo el e je puaplAlp yseo e Aed |im
Auedwo) ay) ‘saleys jo suonoely Bujulewss Aue o4 aseys Jad | 0 yeq Jo JuswAed puspiaip e
0} jusjeainbs Jo uolw 6zl yeg ueyy aiow ou Buieioy ‘saseys Bunsixa g Aleas oy
aJeys PUSPIAIp | JO djel e Je ‘siapjoyaieys s, Auedwo) sy} 0} yoes | jyeq jo anjen Jed e yym
saleys 8/z'€68‘vZL Ueyl aiow ou jo Buiysisuod pusplAIp %00]s e jo JuswAed ayy asodouid o)

uofnjosal e passed s10j0811q Jo pieog s,Auedwo) ayy jo Bussw e ‘gzoz Alenigeq 2z UQ
pouiad Buijodal ay} Jaye Juang

"(1:85°0 :1202) 1:6€°0 sem s Auedwo) sy}

pue (1:8/°Z :1202) 1:2G'L sem onel Aynbe-0}-jgep sdnoio sy} ‘2z0z Jequiedeq Lg e sy
‘sjuswaalbe ueo| sy} 0} payode}le SJUBUSAOD |BloUBUL S}oaW

JI pue ‘enjeA Japjoyaleys asiwixew pue ssauisng s} Joddns o} Japlo ul ainjoniis |eyded

ajeudoidde sey J1 jey} ainsua 0} sl Juswabeuew [eyded s, dnols) ay} Jo aanoalqo Aewnd ay ]
juawabeuew [eyden

‘AyoJlesaly anjeA Jiej 8y} Jo
S|9AB] 8Y} UsaM}aq SIajSuUBJ} OU 8I9M 8J8y} PUB SJUsWNJSUl [eIOUBUL JO BN[eA Jiej 8y}

ajewnse 0} pasn suoidwnsse ay) pue spoyiaw sy ul sebueyd ou alem alay) ‘Jeak ayy Buling

- - - €9l €9l - (semiiqe| [e1oueUl JUSLIND-UOU
J8U}0 Ul papi0ooal) S1oeljuod
dems ejel 10Ul — SBAIRALIDQ]

an|eA Jiey Je painseaw saiyjiqer

[eJol  Z[eAeT L [eAeT  [ejol  Z[eAeT | [eneT
SjusWele]s |eloueUl SjusWee)s |eloueUl
sjeiedeg pajepljosuo)

1202 Jequiedeq L¢
(3yeg uonAl Hun)

305

Annual Registration Statement 2022 (Form 56-1 One Report 2022)



ATTACHMENT

Sermsang Power Corporation Public Company Limited

=T cacgy

(00 015704y, 5‘?0:"5”‘
00 661 gryy 00 0ogy,,
e 00 ap
frsy g
) 02z, 00 o5

ity =
it

Pl gLy,

LGy \\
: oo



(QOl) uoneroossy
$1010811Q JO 8nysu| ley L
'£102/1 (dOY) wesboud

uewuieyD ayy Jo s|oy

(QOI) uoneloossy si03081ig
JO emmsul leyl 210e/8elL
9s1n0) (dvq) weiboid

[€ENAlRI
Bunnsuoo juswebeuep ANVANOD 440D THS J010811Q wesaid-120z uole}peJody J0Yo8alIg -
uoneuodsuel) paywi] Awepeoy ABisu3 puejiey]
pue abeio}s ‘sonsibo] Auedwo) (puejieyl) xa1-I0 10308.1Q juesald-; /61 ‘ABojouyos) ABisug
QeRIWWOD Ul 8SIN00 SAIINOBXT JBIYD -
Joonpoud }PNY JO Joquisy Aysseniun
|oUBY}® POSEQ-BABSSED pajwi] Auedwo) diyideg /Jojoaug Juesald-010g jesewwey] ‘,(dL7) welbold
pajWI] diyslepea jesewwey],,
JuswdoleAsp Slr)se |eoy Auedwo? 1eIng 1eyued 1010841Q Wesaid-1 102 8SIN00 8ANNOSX3 JalyD -
VN AN (£L02'9} yoIeN)
Jue}Nsuo) pajwi] Auedwo) [eqo|D M uewlieyn wesaid-z10z sjoul||] UIB)SeMyHON —
S9PIWWOY ‘aous10g |edNlod

paywi] Auedwo)

21|gnd uonesodio)

HpNy Jo JIsquisiy /

10}0841Q uspuadapu|

ul ("0S°|\l) ®0UBI0g JO JB)SEe

Alsianiun 1esewwey |

(£102'94 yolep)
10)08.Iq Juspusdsapuy

wopnBuepn

Auedwo) Buip|oH 19M0d Bueswias / uewdiey) wesaid-/ 10z -9UON- %10°0 ‘smeT jo Jojayoeg -| 9/ uoywey| A L
J10}08J1Q SAIIN09X]
. abejusolad (wuswyulodde jo sje(q)
ssauisnqg jo adA| Auedwo) sod uoneing pue siojoalq Aojsiy Bujuresy (1e0k)
Buipjoyaieys uoljsod
Jo pieog Jo aby

aousadxa YoM

diysuonejas Ajjwe4

Auedwo)

/ dweuIng-sweN

307

Annual Registration Statement 2022 (Form 56-1 One Report 2022)

SJ0}08.Ip JO pieog

Kieya1d9g Auedwon pue uosiad Buljjosjuo) ‘si03da41g 2A1IN29X] ‘s101234Ig JO pieOog JO uoljew.ou]

J JUBWIYDE



(pareledo
184 Jou) ABJous s|gemaual

wolj peAusp A1ou108|8 Jo

paywi

uolNQUISIP PUE UoRONPOId Auedwo) Jemod |epuassy 10328410 esald-G10z
(peyesado
194 Jou) ABJous s|gemaual
Wwolj paAlap A)ou0918 Jo paywi
uonNguUIsIp pue uononpold | Auedwo) sjuyu| Bueswies 10308110 esaid-G10z
(pereledo
194 Jou) ABJous s|gemausl
woyy AyoLyos|e Jo paywi
uoINQUISIP PUE UOONPOId Auedwo) Jejog Bueswlieg 10308110 esaid-G10z
sjonpo.d [euoneussiul pue paywi Auedwo)
olsawiop jo uolngusig apeuaul 'd'N'N'S Joyaig juesaud-910¢
Auedwoy BuipjoH paywiT eude) | Auun J010841Q juesald-910g
SoRIWWOD
uonesaunway

paywi] Auedwo)

PUE UONBUIWON JO
JaqUIB\ /o81IWWOD

%SI 40 43140

[nysidiery
lemeue |

U Impsidiesy)

(QOl) uoneroossy

S10)08alI( JO a1njisu| ley |
‘9102/82 1 (dva) weliboid
UOIe}PalddY J0}o8uIg
puejiey ]

‘Ausieniun yeygefey
waseyelpuey) ‘ABojouyos |
|eLsnpu| Ul eaibaq Jeisen
puejieyL

‘Ausieniun yeygefey

wasexelpuey) ‘ABojouyos |

(G102 1890100 €1)

o9 Iwwo)
uonelssunway pue
uoneulwoN Jo Jequisyy
(9102 Aienuer gz)
BOILLIOD XSIY JO JoIYD
(G102 4890100 €£1)
J0j08lId
aAINoOX JO JoIyD

(GL0z 8unr ot)

2l|gnd uonesodio) /10}0811Q 8AIN08XT ulodejuey | Juswabeue|y [elsnpu| 103081
Auedwo) Buip|oH 1aMod Bueswias 10 Ja1yD /1030841Q esaid-g10z ‘SIN JO Jayie4 %E /1 Ul 82UBI0S Jo Jojayoeg -| 99 nysidiesy] 1emiA N 2
10}0841Q SAIIN09X]
, @bejusoied (yuswyurodde jo s1e(q)
ssauisng jo adA] Auedwo) uolsod uoneing pue sliojoalig Aoysiy Buiuieny (Jeak)
Buipjoyaieys uopisod
Jo pseog jo / suoieoyijenb jeuoneonp3 aby

aousadxa YoM

diysuone|al Ajiwe

Auedwon

/ sweuing-sweN

308 “ SERMSANG POWER CORPORATION PUBLIC COMPANY LIMITED



S$yoBUS PUB POO} JO

pajwi Auedwo)

uopNgUISIP PUE UOIONPOId Aisnpu| ungeyoley Welis 10108410 esald-166|
paywi] Auedwo)
JuswdojeAsp SJE}SS |BaY | EBUBlEd UOOQIEd USOJEYIUS 10308410 Juesaid-966 |
S)0BUS pUB P00} JO paywi] Auedwo)
uolNQUISIP PUE UOIONPOId sSpoo4 Ajleqg BusH wiry 10308410 Jesald-£002
ABJaus sjgemaual
woJj paauap Ajou109|e Jo pajwi Auedwo)
uonNQUISIP PUE UoIONPOId uebubueedbueswias uewlieyp wesald-010z
Jaded pue sexoq Jaded Jo pajwi]
uolNQUISIP PUE UOIONPOId Auedwo) uonejueld "H> 10308410 esaid-1 10z
ssauisnqg
1ue|d Jeamod sefoiq pajwi Auedwo)
pue UonoelXa |10 Wied S}ONpold 8Nj0sqy 10108110 wesaid-1 10z
(peyesado
194 Jou) ABJous s|geMaULl
woJy paAusp Alo109|e Jo paywi] Auedwo)
uolNQUISIP PUE UOIONPOId a|gemauay d a|du] 10308410 esaid-¢10z
(parelado
194 Jou) ABJous sjgemaual
woJy paAusp Alo109|e Jo paywi] Auedwo)
uolNQUISIP PUE UOIONPOId uonelodio) Bueswiag 10308410 esaid-¢10z
paywi] Auedwo)
Juawdojanap Qje}sa |eay yoeag asipeled oe] oey 10308410 esald-i1.0z
10}0811 SAIIN09X]
, ebejusosed (uswyulodde jo sje(q)
ssauisnq jo adA| Auedwo) uonisod uoneing pue sliojoalig Aojsiy Bujuresy (4eok)
Jo pseog jo / suoieoyiienb jeuoneonp3 aby Honsed

2ouaadxa YoM

diysuonejas Ajjwe4

Auedwo)

/ dWeuIng-awepN

309

Annual Registration Statement 2022 (Form 56-1 One Report 2022)



ABojouyosy uonewloju|

pajwI

Auedwod 21jgnd wooley |

ajelodlo)

10 Yalyo/ sepiwwo)
uoiesauNwWay

/ 8OWWWOD
Juspuadapu|

/ @9RIWWO] PNy

0¢0¢-200¢

Juswdojanap 109foid

pue 10B1JUOD UOIONIISU0D

pajwi Auedwo)
21|gnd UoNoNIISU0D

pue Buussuibug enbiun

EENIVlele}
uonessuNway
PUE UOeUIWON
10 Jaquial /

1010811 JUSpULadapu|

juesald-z |0z

uonn}Isul [euoleonp3

Aisteniun uioyBuoreinyd

‘meT Jo Ajnoe

J8injoe7 [e10adg

juesald-10Z

ey Nsuoo [ebe

pajwi Auedwo)

Wii4 MeT jeuoneuaiu| NS

1010810

juesald-910z

EENIle]g}
uonelsunNway

pUE UONBUILON

(QOl) uoneroossy

S10}08lI[J JO 8IN}Isu|

leyL ‘010¢/6 (QS4) s1008u1Q
10} JUBWB}EIS |eloueUl
(QOI) uoneroossy

S10}0811Q JO BINYISU| 1By |
*2002/02 (dOVY) weibold
S2RILIWOY HPNY POOUBADY
(Qol) uoneroossy

S10108l1( JO a1niisu| ley |
*2002/96 (d0Q) wedbold
uoleoyIR) 103081
obeuoned |eAoy

ey} Jepun Jeg ley] eyl

‘Jeg 1BYL 8Y] JO UONEdyINe]
VSN ‘IWel Jo Alsieaun
‘('N"17) smeT Jo Jslsey

(sr0z

18G0I00 8Z)9omuw0
uolessunway

pue UoReUILON JO JoIyD
(G10z 1890100 82)
EENTI o]

Jpny Jo Joiyo

(G402 4290100 82)

payw >CNQEOQ 10 J8IyQ / e8pniwwod puejeyL 40308110 NEQUQQQQUC\
ollgnd uonelodio) 1pny Jo JalyD / ‘Auslaniun uioyBuoreinyd ienjBusipeN
Auedwo) BuipjoH Jamod Bueswiag | J0jo8u1q Juspuadapul Juesald-gL0g -9UON- %€0°0 ‘sSmeT jo Jojeyoeg -| 89 Buslwes joid '00SsY ¢
sjonpo.d jeuoneulaiul pue panwi Auedwon 1901110
21}S8WOP JO uonngLIsiq Bunesepy uiodeueuls BAIIN08XT JoIyD Juesald-1661
S3OBUS PUE POO} JO pajwi] Auedwo)
uonNgUISIP puUe uoONPOoId S]ONPOo.Id P00 BusH wry 10308110 Juesald-1661
J10}0841Q 9AINOaX]
, ebejusosed (uswyulodde jo sje(q)
ssauisnq jo adA| Auedwo) uonisod uoneing pue sliojoalig Aojsiy Bujuresy (eak)
Buipjoyaieys uolisod
Jo pseog jo / suoieoyienb jeuoneonp3 aby

2ousladxa YoM

diysuonejas Ajjwe4

Auedwo)

/ dWweuIng-swep

310 ‘ SERMSANG POWER CORPORATION PUBLIC COMPANY LIMITED



Jaddoo pawi.o} Jo

pajwi] Auedwo) s|ouo)

uonnquisip pue uononpold pue sjeusieN uioyiny 10108410 6102-2102
|981s pawuoy Jo psjwi

uofnquisip pue uononpo.d AuedwoQ [981S uioylNy 10108110 610c-210¢C
|98)S pawJo} JO paywi] Auedwo)

uolnquisip pue uononpold Aipuno Agurs uoyyny 10108110 610c-210C
$J0sS8Jdwo9 Jo pajywi

uonNQISIP PUB UoIONPOId Auedwo) Jajwald uloyyny 10108110 6102-2102

10108410 610¢-810¢C

slojesabujel
pUE SJBUONRIPUOD Jle JO paywi] Auedwo) (92uBUIH) JUBPISAId
uojnquisip pue uoionpold alland Acuiy uioyynyy B0IA BAIINOOX] 810¢-210¢C

paywi7 Auedwo)

(Qol) uoneroossy
$10308.1Q JO |InjiIsu| ley L
‘1102/.8 (dvQ) welboid

UOI}E}IPaI0oY J0}o8uld
vsn

‘AlIslanlun aoed ‘@oueul
‘(SIN) 8ou8I0g Jo Ja)se
Alsianiun resewwiey |

‘aouBUl4 pue BuuNooy

(G102 82 4990100)
BOPILILIOD HPNY
(51L0Z '8Z 4890100)

101081 JUspuadepu|

21lgnd uonesodio) | espwWwWo) Ipny pue ul uolensIuIupY yolueaeydgng
Auedwo) BuipjoH Jamod Bueswilag | Jojoauiq juspuadapul juesald-G|L0g -9UON- - ssauisng jo Jojpyoeg -| GG eueyq N ¥
siojelpeld
|BLISNpPUI JO 8oUBUSjUIeW pajwi]
pue Buunoeinuep Auedwo) D3INT OYH | 4010841 Juspusdepul 0202-8102
uopn}Isul [euoneanpy Ausiaaiun uloyBbuoleinyd Jayoleasay [efa JuasaId-066 | (Qol) uonelodossy
SORIWWOD $1030841Q JO 8NYIsU| ey
UoEUIWON ‘0102/2 (INAN) yuewebeuely
pUB 80UBUIBA0D 3SiY pnel4 Bulojuop -
J10}081IQ SAIINO9X]
. abejusolad (yuswyuiodde jo s1eq)
ssauisnqg jo adA Auedwo) uolsod uoneinq pue siojoalig Aoysiy Bujuien (Jeok)
10 pieog jo / suoneoiyenb jeuoneonp3 aby Honsed

aoualIadxa YoM

diysuonejas Ajiwe4

Auedwo)

/ sweuing-sweN

311

Annual Registration Statement 2022 (Form 56-1 One Report 2022)



sebelanaq Jo

uoNNQLISIP PUB UOIONPO.d

panwi] Auedwo)

uonesodio) diyyweurey |

(soueuld)

JuspIsald 991/ Joluss

Jussaid-zz0z

(eoueUld)
2¢c0c-810¢
JuspISald 991/ Joluas
sebelanaq Jo paywi (9oUBUI)
uonnguisip pue uolonpold Auedwog diyjweutey | juspisald d9IA £10¢-600¢
saujyoew Buipuan
obeianaq pue siojelebulel
10} S92IAIBS SoUBUSIUIRW paywi
pue uole||elsu| Auedwo) eisy oidreg 10308110 /102 -9102
pajwi
90IMIBS [eyual D | Auedwo) |elusy JeD Jelsep 1030810 jussald-| 10z
pajwi
siomiau auoyd ajIqo Auedwo) aoedg ajym ayl 10108110 Juesald-GL0g
pajwi
Juswdojensp Auedwo) yuswdojanaqg
pue yoJeasay pue YoJeasay uioyyny 10308110 6102-2102
|991S PawWL.o} JO pajwi] Auedwo)
uonnguisip pue uononpold S]ONPO.d [BIBIN UIOYlN 10108410 610¢-210¢2
ssauisng jo adA] Auedwo) uolsod uoneing

aoualIadxa YoM

1008110 9AINOBX]
pue siojoaiq
Jo pieog jo

diysuonejas Ajiwe4

. abejusolad
Buipjoyaleys

Auedwo)

Aoysiy Bujuieny

/ suopeoyijenb [euoyeonp3

(Je0k)
aby

(Juswyuiodde jo e1eq)
uopisod

/ sweuing-sweN

312 c SERMSANG POWER CORPORATION PUBLIC COMPANY LIMITED



Uy} Ul s1seAul jeyy Auedwood

e jo Buipjoyaieys paywi] ABiaug abing uewrey) Jesald-910¢g
sSauIsNg uolNquUIsIp
pue uolesauab semod
Uy} Ul s1seAul 1eyy Auedwood
e Jo Buipjoyaleys pajw|T Jemod [BA0ID 'S uewuey) Jesald-910z
Auedwo) Buip|oH paywiT [eude)d | Auun 10108.1Q esald-910g
1800

8AIINDOdXH JO J8IyD
J0 Ainda /eeniwwo)
uoljeleunway

PUE UOBUILION

Insusidiesy
1emeuey |

“JIA JO J81sIs Jep|o

(aol)

1030811 JO eymsul 1ey L
'65952/8¢21 (dvQ) wesbold
uoneIPaI0dY J010alIq

YN ‘uopuo ‘|ooyos
ssaulsng a69|j00 [euadw|
‘9oueUl ‘9albap sJol1Se
pueliey ‘Ausieaiun

uloxBUO[EINYD “SOIWOU0OT

(210Z 1udy 61)
J180lJJO enIndexg
40 Jaiyo Jo Aindeqg
(G102 4890100 €1))
2ONILIWOD)
uojessunway pue
UOJRUILION JO Joquispy
(910¢ Aenuer gz)
EENI o]

YSIY JO Joquispy
(G10z 4890100 €1)

91ILIWI0D)

JO JaquiBly / pue |nxusidiery lereBeueyy pue ssauisng 2A1IN28XT JO JaquuBYy
29w oaueAuey| ‘(VIN) SUY Jo JoISelN - (610Z sunf 01)
paywi Auedwo) 3SIY JO Jaquia |y 'SIN pue Alsianiun J010840
21|gNd uonelodio) | /eeNWWOoD SAINdSXT inysidiess] 1emip jesewiwiey] ‘soluouoos [omsidie
Auedwo) BuipjoH Jamod Bueswiag 10 Jaquia /10308J1Q Juesald-G10z N Jo Jeyybneq %9l ‘(vg) SWY Jo Jojeyoeg - g wodejuey] S\’ °g
‘syoeoud
0d3 pue ‘swaisAs
BureauiBua snouea
Jo uoneyeisul ‘Bunssuibus
|IAIO J8A0D S90INISS paywi Auedwon
‘sSseauISNg UoNONIISU0D 21|and uonelodio) 9sd 10308110 yuesaid-1z0z
J10}0941Q 9A1NdaX]
, 8bejusoied (uswyulodde jo sje(q)
ssauisnqg jo adA Auedwo) uonsod uoneinq pue sliojoalig Aioysiy Buiuresy (1K)
Buipjoyaieys uolisod
J0 pieog jo / suoneayiienb jeuoijeonpg aby

aousaladxa YIOM

diysuonejal Ajwe4

Auedwon

/ sweuing-sweN

313

Annual Registration Statement 2022 (Form 56-1 One Report 2022)



(peyesado
104 J0ou) ABJous s|geMBUL.

wouj paAlep AjoL109le Jo

paywi] Auedwo)

uonNQUISIP PUE UoiONPoId 18MOd B|geMauay Welg uewlieyn Jesaid-17,0g
ssauIsng uolNquUIsIp
pue uoliessuab Jemod
Uy} Ul s1seAul jey) Auedw oo paywi] Auedwo)
e Jo Buipjoyaleys |euoneulsiu| Bueswiss uewlieyn Jesald-1710z
S}OBUS PUB POO} JO paywi] Auedwo)
uonnquisip pue uoionpold (PuElRY]) [EGOID MOID 10108110 Juesaid-G0g
(pejesado
184 Jou) ABJous s|geMBULl
WwoJy paAlep AJoUI08|8 JO pajwi]
uonNQUISIP PUE UOIONPOId Auedwo) Jamod |enuassy uewlieyp esaid-g10z
(peresado
104 J0u) ABJous s|geMBUL.
wioly paAep AJo1109|9 Jo pajwi
uolNQUISIP PUE UOIONPOId Auedwo) dnoig) abnsaid uewlieyp Jesald-G10z
(peyelado
194 Jou) ABJous s|geMmauLl
wioly paAep AJo1109|9 Jo pajwi
uolNQUISIP PUE UOIONPOId Auedwo) apuyu| Bueswias uewlieyp Jesald-910z
ssauIsng uolNquUIsip
pue uolessusl Jjemod
ssauisnqg jo adA Auedwon uonisod uoieinQ

aousaladxa YJIOM

J0joal1q 9ANoaxXg
pue slio}oa1iq
jo pieog jo

diysuonejal Ajjwe

, 8bejusoied
Buipjoyaieys

Auedwon

Aioysiy Buiuresy

/ suoneoyijenb jeuoneonpg

(1eaf)
aby

(yuswyuiodde jo s1eq)
uonisod

/ sweuing-aweN

314 ‘ SERMSANG POWER CORPORATION PUBLIC COMPANY LIMITED



(peyesado
194 Jou) ABJous s|gemaual

wouj paAap AloL109le Jo

panwI

uonNQUISIP PUB UooNPOId Auedwo) yoa| Jemod 1un 10108110 esald-171.0g
S¥OBUS pUB P00} JO paywi] Auedwo)
uolNQUISIP PUE UOIONPOId S}ONPOId SPOOH H™M' | 10308410 Juesald-1710z
pajwi
Auedwo) BuipjoH Auedwo) ABleug Alewlld 10308110 Jesald-1710g
psjywi
Auedwo) BuipjoH Auedwo) Jamod |ediould 10308110 jesald-110g
(peresado
184 Jou) ABJous s|gemaual
WoJy PaALep AJoUI08|8 JO pajywi
uonNQISIP pue uoioNPoId Auedwo) ABiau3g snig 103108110 juesald-110g
paywi Auedwo)
Juswdojanap aje)sa |eay yoeag asipeled oe| oey| 10308410 esaid-1710g
(pereledo
194 Jou) ABJous s|gemaual
Wwoly paAusp Alou109|e Jo paywi] Auedwo)
uolNQUISIP PUE UOIONPOId uofN|os ues|) wels uewlieyp Juesald-1710g
(pereledo
194 Jou) ABJous s|gemaual
Wwiolj paAlap AJo1098 Jo pajwi
uolNQUISIP PUE UOIONPOId Auedwo) Jejog Bueswleg uewlieyn ssald-1710g
ssauisnqg jo adA| Auedwon uonisod uoieinQg

aoualIadxa YoM

J10}0811Q 9A)NOSX]
pue si0y0811Q
Jo pieog jo

diysuonejas Ajjwe4

, ebejusoied

Auedwon

Aoysiy Buiuien

/ suoneoyjenb jeuoneonp3

(4eaA)
aby

(yuswyuiodde jo e1eq)

uonsod

/ sweuing-sweN

315

Annual Registration Statement 2022 (Form 56-1 One Report 2022)



ABJsus Jejos

wouj paAap Alol109le Jo

Auedwog o015 julor

ABojouyos] ybiH pue Jomod

uolNQUISIP PUE UOIONPOId 1ebN Buenp yuey] Buonl | 10308410 Wesaid-6102
ABJsus Jejos
WoJy paAep AJoUI08|8 JO o711
uolNQUISIP PUE UOIONPOId UOoRoNIISUOY [eI8HUUNUS | 10308410 wesald-610z
ssauIsng uolNqUIsIp
pue uolessuab samod
ay} ul sysaAul jeyy Auedwod pajwiT 81eAlld aiodebulg
e Jo Buipjoyaleys a|qeureisng Bueswlog 10108110 esald-610z
sooueldde |eouos|e paywi] Auedwo)
ployasnoy Jo s|es |Iejoy 90IAI8S puEe Bulpel ] H'M) | 10308410 esaid-800z
ABJisus sjgemaual
woJj paauap Aj1o109|8 Jo pajwi Auedwo)
uonNgUISIP PUE UoIONPOId uebubueedbueswias 10108110 esaid-| 10z
S}OBUS pUB P00} JO paywi] Auedwo)
uonNgUISIP PUE UoIONPOId sjonpold Jalsed eyl 10108110 esaid-z10g
(pereledo
194 Jou) ABJous s|gemaual
woly paAusp Alou09|e Jo paywi] Auedwo)
uolNQUISIP PUE UOIONPOId s|gemausy d a|du] 10308410 Juesald-¢10z
(pereledo
194 Jou) ABJous sjgemaual
woly paAusp Alouos|e Jo paywi] Auedwo)
uolNQUISIP PUE UOIONPOId uonelodio) Bueswies uewliey) Jesald-¢10z
ssauisnqg jo adA| Auedwon uonisod uoieinQg

aousiadxa YoM

10}0811 9A)NOSX]
pue si0}0811Q
Jo pieog jo

diysuonelal Ajiwe

, 8bejusoied
Buipjoyaieys

Auedwon

Aoysiy Buiuien

/ suopjeoyijenb |euoneonp3

(4eaA)
aby

(yuswyuiodde jo e1eq)
uofjisod

/ sweuing-sweN

316 ‘Q SERMSANG POWER CORPORATION PUBLIC COMPANY LIMITED



U} Ul syseAul jeyy Auedwod

(o) uoneroossy

e jo Buipjoyaieys paywi ABisu3 abing 103108.1Q jesald-910g $10}081(] JO SINSU| 1By |
ssauisng uonnguisip ‘,102/L¥7L ‘(dva) welboid (6102 1590190 £1)
pue uolessusb samod _
UONENPSIOY JojoBNd Juswdojansp ssauisng
U} Ul s1seAul 1ey) Auedwood Ausloniun usoxbuoreinyd
— Juepavald 82l I0jUBS
e Jo Buipjoyeieys pajwi Jeamod [eqolo 'S J0108l1@ esaid-910z insidielsy JO UonessIuIWpPY ssauisng (6107 1950100 §2)
$30eus pue pooj Jo pajwi Auedwo) uiodejuey] ‘s Jo 10 81N}iIsu| |1enpels) oonWWoD
uonnguIsip pue uondonpold spoo4 Ajleq BusH wiy 10103117 weseld-910z sJayjolq Jobunok UISEeS ‘UoIBSIuILPY BAIN98XT JO JOGUIS
Auedwo) BuipjoH pajwi (exde) | Ayun 10108.1Q Jussald-910z pue |nyusidielsy ssauisng JO J8ISeN - (6107 4690190 §2)
paywi] Auedwo) aaueAuey] ‘SIN Aisianiun 10108110
a1|gnd uonelodio) pue |nxysidiesyy |joplye ‘Buussulbug inysidiesy)
Auedwo) Buip|oH 19M0od Bueswias 10108410 esald-G10z 1eMIA “JIA JO uog %201 |eoluUBYOBIN JO Jojoyoeg - 8¢ 1emeue] I 9
Auedwo) BuipjoHy ‘P17 0D ledeN woT 10108110 juesald-zz0z
Auedwo) BuipjoH ‘P17 0D ABisusneg J01082.1q Jusesald-zz0z
P17 00
Auedwo) BuipjoH salnjus/ xeN Bueswies 10308410 Jesald-zz0z
Auedwo) BuipjoH P17 00D uoneAouu| 71S 10108110 juesald-zz0z
Auedwo) BuipjoH P17 00 8|geulelsns 31SS 10108110 juesald-zz0z
‘PI1°00
Auedwo) BuipjoHy 1OMOd 8|gemausy ayoIN 103108110 juesald-zz0z
Jamod puim Auedwo)
Wwiolj paAap AJo1098 Jo 300)S JUIOf* J 9MOd
uolNQISIP PUE UOKONPOId | PUIM YUIA Bi yuey] Buoni) 10308410 Wesaid-610z
10}0841J SAIIN09X]
, ebejusoied (yuswyulodde jo s1e(q)
ssauisnqg jo adA| Auedwo) uonisod uoneinq pue sliojoalig Aoysiy Buiuien (Jeak)
Buipjoyaieys uolisod
Jo pseog jo / suoieayiienb jeuoneonp3 aby

aoualadxa YoM

diysuonejas Ajiwe4

Auedwon

/ sweuing-sweN

317

Annual Registration Statement 2022 (Form 56-1 One Report 2022)



pajwi Auedwo)

1801JJ0 8AINoeX]
40 J81UD / SNIWIWOY

S JO JequiBIN /

wsn ‘Ausieaun

anpind ‘Buiesulbuy

(G102 18q0100 82)

10308.10
2l|gnd uonelodio) | 98RIWWOYD BAIINDSXT J8Indwo) pue [eou09|3 gnyNUEIEABLIWN |
Auedwo Buip|oH 19M0Od Bueswiss JO Jequialy / Jo3oaulg esaid-G10z -SUON- %G1 L ‘("08°g) 92UBI0S Jo Jojpyoeg -| O e UN L
P71 00
Auedwo) BuipjoH salnua xaN Bueswiag 10108110 juesald-zz0z
Auedwo) Buip|joH P17 "0 uoneAouU| Z1S Jo108.1q Jusesald-zz0z
Auedwog BuipjoH P17 00 s|qeuleIsnS 31SS 10108.1Q jueseid-gz0z seusnpu|
uonejueld wied |10 ‘P17 0D 2unyNdUBY 1emIA 10308410 esaid-¢10z |ey] jo uopesspa a8yl g
Juswebeuew pajwi NIVHg YI0MIBN uoneAouu|
99140 JO 921AI8S do)s-auQ Auedwo) |lejoy MoxBueg 10108110 wesaid-¢10z pue uonnjorsy ssauisng -
paywr Ajstenlun
Auedwo) BuipjoHy Auedwo) ABisug Aewid 10108110 juesald-10g JonjeiduwiseyD meiyoenH
S}OeUS PUE pooy JO P ansu| diysiepes
uofnquisip pue uoRdonpo.d 00 $19NP0Id SPOOH "H'M' L 10108110 juesaud-y10g asauIyD — 1ey] € sse|D
pajwi Auedwo) (T0LN) seipnis diysiepes’]
JuswdojeAap Sje}sa |eay yoeag asipeled oe] oey| 10308410 Wesaid-1.0z asauIy) — IBY] UsS) MoN -
S)0BUS pUB POO} JO P 9 SSe|n
uolNQUISIP PUE UORONPOId | 0D (PUElBY]L) [BCO|D MOID 10308410 esaid-g10z ‘Awepedy ABiaug puejiey
ssauIsng uolNguUIsip ‘9sIn0Q (Y3 1) SeAnNdax3
pue uonessusb Jemod M8N Joj 8ous|og ABleug -
10}0841J SAIIN09X]
, ebejusoied (yuswiyuiodde jo s1e(q)
ssauisnqg jo adA| Auedwon uonisod uoneing pue siojoalig Aoysiy Buiuien (1eak)
Buipjoyaieys uol)isod
Jo pseog jo / suoieayiienb jeuoneonp3 aby

aoualadxa YoM

diysuone|al Ajiwe

Auedwon

/ sweuing-sweN

318 ‘ SERMSANG POWER CORPORATION PUBLIC COMPANY LIMITED



wolj peAlsp A1ou108|8 Jo

panwi] Auedwo)

uonNQUISIP PUE UOIONPOId a|gemauay d a|du] uewJieyp esaid-910z
ssauIsng uonnNguUIsip
pue uolessuab semod
ay} ul sysaaul ey} Auedwod paywi
e Jo Buipjoyaleys Juswabeue O $$800y uewJieyp esaid-910z
ssauIsng uolNqUIsIp
pue uolessuab samod
ay} Ul sysanul jeyy Auedwod paywi
e jo Buipjoyaieys Auedwo) ABloug sse20y uewdiey) Juesald-910z
(pereledo
194 Jou) ABJous s|gemaual
Wwolj paAlap A)ouI098 Jo paywi
uonnquIsIp pue uononpold | Auedwog syuyu| Bueswies 10308410 wesaid-/ 10z
(pereledo
194 Jou) ABJous s|gemaual
Wwiolj paAlap A)ou1098 Jo paywi
uopnNgUISIP PUE UoIONPOId Auedwo) Jejog Bueswlog 10108110 esaid-/ 10z
(peyesado
194 Jou) ABJous s|gemaual
WoJ) paAUBp AJoUI08|8 JO paywi
uonNQgISIP pUB UoiONPOId Auedwoy ABisu3g snid uewrey) juesald-; 10Z

ABisus sjgemausl
wiolj paAusp Alou09|e Jo

uoNNQLISIP PUB UOIONPO.

panwi] Auedwo)

uebubuejedbueswliog

18010 8AINDOXT

J0 Jo1yD / 10108110

wesald-/ 10z

ssauisnqg jo adA|

Auedwon

uoisod

uoneing

aoualIadxa YoM

1030811 9AINOSaX]
pue sli0y0811q
Jo pieog jo

diysuonejas Ajiwe4

. abejusolad

Auedwon

G sse;n

1uswdoleraq [euisnpu|
pue ssauisng JO 8jn}isu|
JuswdojeAs( ssaulsng

Ul 9SIN0D 8ARNSXT JBIYD
Zsse|n

puejiey] uoleuojsuel |
[eyfiq Joj diysiepes oyl
¥ ssejn

Awapeoy ABlou3 puejieyl
‘ABojouyoa] ABiau3

Ul 9SIN0D 8ARNXT JBIYD
Zsse|n

JopeaT ssauisng [eqojD
(Qol) uoneroossy
$10}08l1( JO dINYISU| [ey L
‘9102/821 (dva) wedibold
UOI}E}IPaI0dY J0}o8lId
puejeyL

‘Aisloniun uioxBuoreinyd
‘leJouss) ‘@oueUl

‘("OS"N) 82U8I0g JO JBISEeN

Aoysiy Buiuieny

/ suoneoyijenb jeuoneonpg

(4eaA)
aby

(5102 4890100 €1)
(104 Bunoy) 490140
uojesadq 4o fa1y0
(G102 490100 82)
182110
8AIN08XT 4O JBIYD
(GL0z 1990100 82)
EENTI o]

XSty 40 Joquiepy
(GL0z 1990100 82)
EEN N e%e)

BAIIN08XT JO JeqUIB)Y

(yuswyuiodde jo e1eq)
uopisod

/ sweuing-sweN

319

Annual Registration Statement 2022 (Form 56-1 One Report 2022)



ueder ul sjue|d Jemod

ABisua a|gemaual yum

$9sS8UISNg Palelal Jayl0 uonelodio) ofies uewJieyn Wwesald-G10z
ssauIsng uolNquIsip
pue uolesauab semod
By} Ul syseAul jeyy Auedwod pajwi] Auedwo)
e Jo Buipjoyaleys |euoneulsiu| Bueswiss 10308110 esaid-91.0z
(peyesado
184 Jou) ABJous s|gemaual
wodj paauap Aj1o1109|8 Jo paywi] Auedwo)
uonNQUISIP PUE UOIONPOId uonelodio) Bueswiag 10108410 esaid-910z
(parelado
184 Jou) ABJous s|gemaual
wodj paAuap Aj1o109|8 Jo paywi] Auedwo)
uopNgUISIP PUE UOIONPOId 19MOd B|0BMBUDY WEIS 10108110 esaid-910z
(peyesado
184 Jou) ABJous s|gemaual
WwoJy paAusp Alou09|e Jo pajwi] Auedwo)
uolNQUISIP PUE UOIONPOId uonN|og Ues|D Wels 10308410 esaid-910z
(pereledo
194 Jou) ABJous s|gemaual
Wwiolj paAuap A)ou098 Jo paywi
uonNQLISIP pUB UoiRoONPOId Auedwo) dnous) abnsaid Joy0811Q jusesald-910z
(pareledo
194 Jou) ABJous s|gemaual
ssauisnq jo adA| Auedwo) uolsod uopneing

aoualadxa YoM

J10j0211g 9ARNOSXT
pue sioj8iq
0 pseog jo

diysuonejas Ajiwe4

. abejusolad
Buipjoyaleys

Auedwon

Aoysiy Buiuien

/ suoneoyijenb jeuoneonpg

(Je0k)
aby

(yuswyuiodde jo e1eq)
uopisod

/ sweuing-sweN

320 c SERMSANG POWER CORPORATION PUBLIC COMPANY LIMITED



J00J 8y} uo doyooy

1B|0S Wolj AJ1o1109]9 Jo

uolNQUISIP PUE UOIONPOId 1Biouz ung eag | d uewlieyn Juesald-610g
peoiqe
$8SS8UISNg pajelal J8Yj0
pue ABJaus sjgemausl
0 uonnguisip pue
uononpold ay ul Bunesado ‘P17 "8ld
sajuedwod uj Buipjoysieys slouned ABleu3 ung v3s uewiey) 1ueseald-610Z
ABJsus Jejos Auedwo) 003G juior
woly paauap Aloose jo | ABojouyos] ybiH pue Jamod
uonngIISIp pue uonoNPoId 1ebN Buenp yuey] Buoni| uewiey) 1ueseald-610z
ABJsus Jejos
WoJy paALep AJoUI098 JO okl
uonNQUISIP pUB UoioNPOoId UOoNoNIISUOY [S189HUUNUD | 10108110 wesalid-610z
ssauIsng uolNqUIsIp
pue uonessusb Jamod
a2y} Ul s1seAUl 1ey) Auedwod palwi a1eAld aiodebulg
e Jo Buipjoyaleys s|qeureisng Bueswleg 10308410 Wesaid-610z
99|AI8S BulNsuoo paywi
ABisus a|gemausy Auedwo) dnolo ArH 10308110 Juesald-10g
(parelado
184 J0u) ABJous s|gemaual
WoJy paAep AJoUI08|8 JO pajywi
uonNQUISIP PUE UOIONPOId Auedwo) Jemod |epuassy 10108410 wesaid-/ 10z
ssauisnqg jo adA| Auedwo) uonisod uoieing

aousadxa YoM

J10j08110 SAINOSXT
pue si030811q
10 piseog jo

diysuonejas Ajjwe4

, ebejusosed
Buipjoyaieys

Auedwo)

Aoysiy Buiuieny

/ suoieayiienb [euoneonp3

(4eaA)
aby

(1uswiyulodde jo sje(q)

uo

jisod
/ dWeuIng-swepN

321

Annual Registration Statement 2022 (Form 56-1 One Report 2022)



paywi7 Auedwo)

N Inpsidiesy

ab9)|0) [ea1bojouyds |

10308110
2llgnd uonesodio) ulodejuey | sseuisng yoluedeyes inpsidiesy)
Auedwo) BuipjoH Jamod Bueswleg 10108110 juesald-G|L0g ‘SN JO JaUIo0N - ‘Bunaxtey jo ewoidig -| 99 ssueAuey] "SIN ‘g
Auedwo) BuipjoH ‘P17 0D leleN woT 10108110 juesald-zz0z
Auedwo) BuipjoH ‘P17 0D ABisuaneg Jo108.1q Jesald-zz0z
P17 00
Auedwo) BuipjoH saINjua/ 1xaN Bueswleg Jo108l1q Jesald-zz0z
Auedwo) BuipjoHy P17 00D uoneAouU| 7Z1S 10108110 esald-zz0oz
Auedwo) BuipjoHy P17 00 8|geulelsns 31SS 10108110 esald-zz0oz
‘PI1°00
Auedwo) BuipjoH 1OMOd 8|gemausy ayoIN 10108110 esald-zz0oz
ABJsus
a|gemaual Jayjo pue
PUIM ‘JE|OS WOI) PBALISP
A1011108|5 JO B]eS8j0yM
pue |ielal uononpold PI770D IVHONIM 10108113 juesaud-gg0e
|eg|paw Joy sdod
pue saulolpaw ‘seouelbel)
‘s901ds se yons
$d019 JBY}0 4O UoHEeANIND pPI170D Ag0°¥d 10108113 juesaud-gg0e
Jamod puim
woly paAlep Alou09e Jo | Auedwo) 201G Julor Jomod
uolNQISIP PUE UOIKONPOId | PUIM YUIA BiL yuey] Buoni) uewdieyp esaid-610z
10}0841J SAIIN09X]
, 8bejusoied (uswiyuiodde jo sye(q)
ssauisnqg jo adA| Auedwon uonisod uoneing pue sliojoalig Aoysiy Buiuieny (1eak)
Buipjoyaieys uolisod
Jo pseog jo / suoieoyiienb jeuoneonp3 aby

aoualadxa YoM

diysuone|al Ajiwe

Auedwo)

/ sweuing-sweN

322 c SERMSANG POWER CORPORATION PUBLIC COMPANY LIMITED



wou} paaap AloL108|e Jo

pajywi

uolNQUISIP PUE UOIONPOId Auedwo) Jejog Bueswlog 10108410 S102-7102
ssauIsng uonNguUIsip
pue uolessuab semod
By} Ul s1saAul jey) Auedwoo paywi
e Jo Buipjoyaieys Auedwoy ABiaug sseooy 1010810 9102102
S)OBUS pUB POO} JO pajwi] Auedwo)
uolNQUISIP PUE UOIONPOId Spoo4 Ajleq BusH wiry 10108410 J8saId-£002
S)OBUS pUB POO} JO pajwi
uonnNquIsIp pue uononpold | Auedwo) spood Ajieq weis 10308410 esaid-,002
ssauisnqg paywi] Auedwo)
Buunyoejnuew diyd poopn 18MOd POOM "H'M' L 10108410 esaid-1 10z
S)OBUS PUB POO} JO paywi] Auedwo)
uopNgUISIP PUE UOIONPOId S}ONpold poo4 wels 1Is 10108410 esaid-¢10z
pajywi
uoneAlnd Auedw o) ainynouby 1emIp 10108.1Q juesald-¢|L0Z
sjonpo.d |euolieulaiul pue paywi] Auedwo)
21}SeWOop JO uonnguisig Bunexuep uiodeueuus 10308410 esaid-910z
paywi
Auedwo) BuipjoH Auedwo) sBuip|oH [eoIaA 10308.1Q Jesald-91,0z
ssauIsng uoiNquUIsip
pue uolessusl Jjemod
By} Ul s)saAUl jey) Auedwoo paywi
e jo Buipjoysieys Juswabeue D SS90V J010811q juesald-/ 10z
ssauisnqg jo adA Auedwon uonisod uoieing

aousalIadxa YoM

Insfysidiery)
lemeuey] JN
pue [nxysidiesy
1emeAld
10J0811g 8AlNo8Xg
pue si0)08.11q
JO pieog jJo

diysuonejas Ajiwe4

, ebejusoied
Buipjoyaieys

Auedwon

(QOI) uoneroossy
slojoalq Jo enyisul eyl
/102/ev ) ‘(dvq) welboid

uone)PaIoYy 101081Iq

Aoysiy Buiuien

/ suoneoyijenb jeuoneonpg

(4eaA)
aby

(5102 ‘82 1890100)

(yuswyuiodde jo s1eq)

uonsod

/ sweuing-sweN

Annual Registration Statement 2022 (Form 56-1 One Report 2022)



puejiey] o uoneziuebio

s8]0Uabe JUBWIUIOADD) | SUBIBIOA JEAA BY} JO [IOUN0D 10108110 0202-2102
UolIEDIUNWWIODS|S} uewlieyd
J0 sadAy Iy Old Wodviel 1vO 8y} 0} JOSIAPY 0202-2102
puejiey | eInisul SONIWWOD
‘uoneziuebiQ olgnd ABojouyos | asuajeq -gng ABejens 1uesald-g10z
UoISSIWWOYD
SUOIIEDIUNWIWOD3|S |
pue Buiiseopeolg
selousbe JusLIBA0D [euoneN 8yl Jo 800 HEIS JO 43I0 2c0e-8102

o|es 10} |993S Juswainooid

pue Buisseo0id

paywi

AuedwoD oljand [e1eN S 2

1010841 uspuadapu|

esald-910g

syonpoud

4o uonnquIsIp pue poduw

pajywi

Auedw o) 21jgnd 1ods yory

1010841 uspuadapu|

pue uewiiey)

juesald-910z

Auedwo) BujpjoH

paywi Auedwo)
21|gnd uonelodion

Jamod Bueswiag

1010841 uspuadapu|

jussald-0¢0c

-8UON-

9Loz/eel (dva) weiboid
uone)pPaIodY J0}0alIq -

weawedsq Aenng

ley] [eAoy ‘jooyog Aening

‘Bunesuibul jo Jojpyoeg -

99

(0zoz ‘9 4890100)
10]08.1g Juspuadapuy
uognoyd

jelleyd |elouan)’g

SOOINIBS [BUOISSBJ0Id

00 8 VdO UBUD UBWLIBH

19210 Buiunoooy

GlL0c-¥10C

(parelado
194 Jou) ABJous s|gemaual
woJ} paauap AjIoosle Jo

uonnNQUISIP PUB UoioNPoId

paywi

Auedwo) ABJeug snid

10108410

SGL0c-¥10C

(parelado

194 Jou) ABJous sjgemaual

ssauisnqg jo adA

Auedwon

uoisod

uoneing

aouaiadxa YoM

10}0811 9A)NOaX]
pue sli0}0811q
jo pieog jo

diysuonelal Ajiwe

, ebejusoied
Buipjoyaieys

Auedwon

Aoysiy Buiuien

/ suope:

|lenb |euoneanp3

(4eaA)
aby

(yuswyuiodde jo a1eq)
uofjisod

/ sweuing-sweN

4 “ SERMSANG POWER CORPORATION PUBLIC COMPANY LIMITED

32



10108110
P}I*00 82IAIBS B BAIOBION BuiBeuep AindeQ $002-€002 51}EI00Wa( Ul 80UBLISACS)
sjonpold xejueH pajywi PpUE SOMII0d Ul 881009
1O S8|es pue uoioNPoId Auedwo) algnd xajueH J010841q BuiBeuely 9002-5002 21BOIIED PEOUBADY -
Ansnpul oepILLICY ainsu| syodiypeled Bury
pooy pue ainynoube pajwi] Auedwo) Juswebeuepy ‘SOANOEXT 10} JuslaBBUB
8} Ul JUBWISBAU| alland BuipjoH a8induby JO uewlieyo 6002-9002 21WOU09T 21|gNd Ul 8SIN0D
‘P¥1 00 S9PIWWOD 9JEOILS) POOUBAPY -
sjonpold pooy a|geieban jo Ansnpu| poo4 Auedwo) juswabeue 29 ssejD ‘puejiey)
Buisseooud pue uonoNpold [eucneulsu| lemy| Jonly 40 Uewuieyo ¢102-600¢ J0 869||0) asuaje |euoneN -
s1onpoud |euoneulsiul pue paywi Auedwo) 2lignd Alsienlun uondwnssy
21}SeWOop Jo uonnguisig Bunexiep uiodeueuusg 10308110 8AIIN289X3 Wesaid-z10z ‘Jolepy uswoebeue)y
SwesAs AllInoss pue joul ‘uonessiuiwupy
|eyual ‘uonnquisip ‘ubisaQg 00 uolesodio) yosyalod 10308110 8AIIN89X] wesaid-z10z ssauisng Jo Jojpyoeg - (0207 ‘9 1890190)
panwi Auedwo) VSN “YIN 10]08.1q Juspuadapul
21[gnd uoliesodio) ‘uojsog ‘AjsseAiun uojsog aspoqgeyiesbuoyd
Auedwo) Buip|oH Jamod Bueswuas | 103084l yuspuadapul 8sa1d-0202 -SUON- - ‘Juswabeue Jo Jaise - 9G 1eUOUO "INl "0L
(jesouab jueusinal|)
sa1ousbe JusWUIaN0D) $90104 paully ley] [eAoy saleulwn 102-6002
suoedIUNWWOYD
ss10usbe JUBWUIaA0D) $90104 paully ley] [eAoy AJBy|IIA 4O 10308uIQ G102-€102
sa1ousbe JusWUuIan0D $90104 paully ley] [eAoy | (je4eusD) saueuiunT 9102-G102
J0}o8uIg SAIINO9X]
, 8bejusoied (uswyulodde jo sje(q)
ssauisnqg jo adA] Auedwon uolnIsod uoneing pue siojoalig Aioysiy Buiuresy (1eak)
Buipjoyaieys jisod
J0 pieog jo / suonieayiienb jeuoijeonp3 aby
Auedwon / dweuing-aweN
aousalIadxa YIOM diysuonejal Ajjwe

Annual Registration Statement 2022 (Form 56-1 One Report 2022)




SwaIsAs uonediunwwoo

JobBeueln

juswdojenag

d}l||91es JO 9dINBg "PI100 swodsje] Hewes ssauisng juelsissy £661-1661
SWaISAS UONEOIUNWWOD elpoquie) ‘yuad wouyd
}l||91eS JO 92IAIBS “P1100 HEWES EIPOqWED Jebeuew ss|es €661
SWaISAS UOEOIUNWWOD
all||91eg O 9dINBg "PYIT1°0Q Swodseje] Hewes JeBeuep Bunexep 7661-€661
i QI NCORERINEN
SOIAPE JUBWISBAU| pue uonewJoju] WVYIS 3O 10108110 soles 8661-7661
poddns JuswisaAul uoIBPUNOH 82JaWWO0) pue
pue apeli SN-1eyl apel] ‘uopeudodsuel] SN JaBeue\ punolo 1002-866
so|iddns
pue Juswdinbs Aisuiyoew
ul speJ) sjessjoym p17"00 LIM Jojoelig seles €002-1002
ssauisnqg jo adA] Auedwon uonisod uoieinqg

aousaladxa YoM

J0joal1q 9A)NoaxXg
pue slio}oaiiq
jo pieog jo

diysuonelal Ajjwe

, 8bejusoied
Buipjoyaieys

Auedwon

wewsabeue uonnguisig
opys1607 % 8snoyalep
Juswabeue JIgeH uanes
Buoy| BuoH

39 ‘Buules) 8|eg siseusD)
asodebulg‘Buoyy

BuoH 39 ‘ ewbis XIS
uoneIo0SSyY

$10}0811 JO S1NYASU|

IeY] 8u3 Jo (dvQ) wesbold
UoN}e}IPaIodY J0308uIQ
ansul syodiypeleld Bury

‘SOAIINDXT JO) SWO)SAS

Aioysiy Buiuresy

/ suoneoyiienb jeuoijeonp3

(4eaf)
aby

(yuswyuiodde jo s1eq)
uoljisod

/ sweuing-sweN

320 ‘ SERMSANG POWER CORPORATION PUBLIC COMPANY LIMITED



uolsiAlg Bupjueg

Aiosinpe [eroueuly 10d dnoug Jesooig oy JuswIseAU| ‘dAV 110Z - 6002
Jabeuep

uofnyisul feroueuly 10d dued gL diysuonie|ay ‘dAv c¢loc-110C
paywi7 Auedwo) 2lgnd Busueg

uonnsul efoueuldy Jueg [eloJswiwod wels JuBWISOAU| ‘dA ¥10C-¢loc

Jaonpoud paywi] Auedwo)
1eaw yonp pajesbaul alland youey xoxbueg 040 dnoio SL0c-v1l0C
sabeionaq
pue s)oeus Jo uonnguisig ‘P 0D 0Id MIS 10108410 juesald -1202

sabeionaq
pUB SYOBUS JO UoNQUISIP

pue Bunoeinuely

papwi Auedwod olignd

Bunesepy uiodeueunus

190110 [B1OUBULS JAIUD

¢c0c-810¢

jue(d Jamod Jejog

o1

UOIIONAISU0Y [8189uunus |

10108.1Q

jussald - ¢¢0c

"07d uonelodio)

OANAg ‘610z Ul

pasn aq 0} splepueis
Bununoooy s3vd A

'8L0Z AB G UO

‘P17 0D E@E@@NCME

OAN Aq ‘mouy

0] paau soAllndaxe eyl
Bununoooe |ejoueuly A

8102/

Sse|D sxiel [ende)
ur 040 oiberens

uedep ‘AlisieAlun
eyesQ ‘solwouoog
‘SOIWIOU0DT JO JBISBIN -

Alsianiun 1esewwey |

‘SOJWIOU02]

(zzoz 1dy 1)
1820 [elouBUlS JOIYD

|nusoIeyORYDS]
Auedwo) BuipjoH 1aMod Bueswiag | Jeo1Q |eloueul JoIyd Juasald - 220z -9UON- - ‘SOJuWou09] Jo Jojayoeg - ¢F InAeyn "HIN
Inyusidiesy) ulodejueyy ‘s
- 030 Andeq
- gnynuelerewwnpiniep ‘A
030
10}09.Ip BAINOBXS . A
abejusolad J10]S1y
ssauisng jo adA Auedwod uol)sod uoneing PUE SI010841p L 0 (uswnuiodde Jo sjeq)
Buipjoyaieys Bujuiely / suoneoyiienb
10 pieoq jo aby uopIsod / sweulng-sweN

aousadxa IO

diysuonejal Ajjwe

Auedwon

Jeuoneonpg

SI01081Iq SANOeXg

327

Annual Registration Statement 2022 (Form 56-1 One Report 2022)



ssauisnqg ‘PI1t0D | JebBeuep juswdoljansg
ABlaus a|gemaual Ul }SaAU| |euoneulaiu| Bueswias ssauisng /102-9102
ssauisnqg ‘P00 juswdojenag
$1030841Q
ABlaus a|gemaual Ul }SaAU| |euoneulaiu| Bueswias ssauIsNg-dAY 6102 -8102
0 aymsu| ley |
1202/881 sse|D weiboid
ssauisnqg ‘P00 juswdojenag 2202
UOIB}IPaI0dY J0}0aII] -
ABlaus a|gqemaual Ul }SaAU| |euoneuloiu| Bueswias ssauIsNg-dA Nt - 0202
weyBumoN jo
*OSr ABojouyos |
Ausseniun ‘(Buussuibul
ybiH pue Jamod
ABiou3 s|geuleisng)
jue(d Jamod Jejog 1ebN Buenp yuey] Buoni| J0308.1Q jusesald - 8102
90USIOG JO JBISEI -
"OS( Jemod puIm
AUSIBAIUN JeSeWWEY |
weld Jomod puip YUIA Bl] yuey] Buoni| 10108110 esald - 6102
PUE WEUBUIRON 40 (zz0z Ainr 6)
Aissaniun ‘Bunesulbuly 18010 Buieledo oIyn
'071d uonesodio) 1920 |eoluBYOBN uloyeueesefuey
Auedwo) BuipjoH 1amod Bueswiag Bunesado JoIyD Jssald - 220z -9UON- - ‘Bullesulbu3 jo Jojpyoeg -|  9¢ uioyessed “HN
'0c0¢C
1snBny 0z uo "pi
‘0D uswabeueN DA N
A g ‘sessauisng
[elouBUl UOU JO) 6 SHHL
'6102 Jequisydag ¢ uo
‘P17 "00 Juswabeuep
10}08JIP BANDSXS
ssauisng Jo adA) Auedwoo uonisod uoneing e , 9bejusoIad o RIS G
. Buipjoyaieys .
10 pJeoq jo aby uof)isod / sweulng-aweN

aoualIadxa YIOM

diysuonejals Ajjwe4

Auedwo)

Jeuoneonpg

328 ‘Q SERMSANG POWER CORPORATION PUBLIC COMPANY LIMITED



A1ouo8e Jo

ybiH pue Jamod

uonnNgUISIP pue uononNPoId 1eBbN Buenp yuey] Buoni| Jo108J1q 1uesald — 102
ABiaus a|gqemausl
woJj paAusp Ajouo9|e Jo pajwi] Auedwo)
uoiNgUISIP PUE UoONPOId ABiau3 uopeaoues|) 10108410 G102 - 102
panwi] Auedwo) JaAmeT [eroJewwo)
Auedwo) BuipjoH uebubueled Bueswias pue 8elodio) GL0Z - 102
panwi Auedwo)
2l|gnd uonesodio)
Auedwon BuipjoH Jamod Bueswleg J010841Q 5102

pajwi Auedwo)

a1[gnd uoiesodio)

Buluies] Asulony
S92INIBS [eliBloN
usoapIagy

10 Ajsleniun

‘MET JO I8ISEIN
uoljeloossy Jeq

eyl ey} Jo uoneonp3
|eBa7 jo aynsu| ‘me
1e Jaisilleg Jo sa1baQ
puejieyL

JO 1oUN0Y) slakmen

‘9ou9oI7 JoAme -

AlsiaAlun 1esewwey |

(5102 4290100 €1)
Aieyauoag Auedwo)

urexneydieydn

Auedwo) BuipjoH Jamod Bueswlag Aieyalolag Auedwod juesaid — G10g -9UON- %100 ‘meT Jo Jojayoeg - 6¢ Jewulowes s\
EERIINES pajwi Ausianiun
Bunipne pue Bulunodoy Auedwo 800 A3 JaBeuep ypny /102-6002 uioxBuole|nyo (2102 @unr 9z)
(paywi] Auedwo) ‘AOUBIUN0DDY BupUNOooY
2l|gnd uonesodio) Bununoooy pue 8218WWoYD - JuUBpISal BOIA ISISSY
Auedwo) Buip|oH 19MOd Bueswias | - juspisald 99IA 1SISSY Jesaid-/10z -9UON- - Jo Jojayoeg - 1€ 1B|IMBUOH uowesuoyd "SI\
Josulbug
ubiseq / woddng
ABisus 4e|0S Od3 pajwIT Jamod xauuy 8|ES [eOlUYOS | €10c-0L0¢C
101081IP SANDSXS
ssauisng Jo adA | Auedwod nIsod uoneing e , ebejusosad Kiosiy (12of) SR o el
Bulpjoyaleys Bulures; ; suoneouljienb
JO pJeoq jo aby UOINISOd / BWeuINS-aweN

2oualladxe YoM

diysuonejal Ajwe4

Auedwo)

|euoneonpy

Annual Registration Statement 2022 (Form 56-1 One Report 2022)



“Auedwoo sy} uo Buipulg PeIspPISUOD 8] ||im }i 0S ‘[esS s Auedwiod auy xiye pue ubis Ajuiol o} s10j0811Ip PSZLOYINE 8y} JO SPJIY} OM} salinbal Auedwoo ay] ,

“Buipjoyaleys J08.ipul pue Jo8u1p Buipnjoul ‘Od| Siui 0} Joud Buipjoyseys sy jo uopiodoid 8y | ‘SHewey

Jomod puim
wioly paAep AJo1109|8 Jo

uoNNQLISIP PUB UOIONPO.

1001 8y} uo doyooy

Je|0g wolj AJ1o110919 Jo

Auedwo)

3O0]S JUlOf* JBMOd PUIM

uonNQUISIP PUE UOIONPOId YUIA Bl yuey] Buonu| 10108410 esaid - 6102
ABisus Jejos
woJ} paauap Aj1o110919 Jo
uolNQUISIP PUE UOIONPOId 1Biau3g ung e8S 14 10108410 Wesaid - 6102
Auedwo)
30013 wior ABojouyos |
Alo1309)8 Jo ybiH pue Jamod
uonnguisip pue uoponpold | 1eBN Buend yueyy Buoni) 10108110 Wesaid - 6102
ssauisng jo adA] Auedwod uonisod uoieinqg

aoualadxa YJIOA

10J08UIp BAIINOBXS
pue siojoaulp
J0 pJeoq jo

diysuonejals Ajjwe4

, 8bejusoied
Buipjoyaieys

Auedwon

(Qol) uoneroossy
S10}08lI( 4O dINYISU|
eyl '6552/69(dSO)
welbold

Aieyaioag Auedwo) -
pue|iey] Jo |1ounod
sleAmeT ‘8sino)
Buiuiel | Aeuiony

SB0IAIBS |BLEION -

Aioysiy
Buiuies / suoneoyiienb

Jeuoneonpg

(1eaA)

aby

(uswyuiodde jo e1eQ)

UoNISOd / SWeuINg-aweN

[a]
w
E
=
4
>
z
o
=
Q
o
]
ar
o
2
o
P4
o
<
o
[*]
o
o
[e}
o
o
w
2
o
o
9]
=z
<
(2]
=
o
i}
[




achment 2

iaries

Information of Directors and Executive Directors in Subsid

ies

1ari

Directors and Regulators in company and its subsid

ive

tors, Execut

irec

: Tenure of Di

Annex 2.1

List of Directors and Executive Directors
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List of Companies

Sermsang Next Ventures Co.,

Ltd

Bettenergy Co., Ltd.

Lom Koh Yai Co., Ltd.

Lom Changklang Co., Ltd.

Lom Narai Co., Ltd.

Lom Singhkhon Co., Ltd.

Infinite Renewable Power Co.,

Ltd.
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List of Directors and Executive Directors
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List of Directors and Executive Directors
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List of Companies

Bangkok Retail Company

Limited

Grow Global (Thailand)

Company Limited

Thai Faster Products Company

Limited

Primary Energy Company

Limited

T.K.H.Trading and Service

Company Limited

T.K.H.Foods Products

Company Limited

Principal Power Company

Limited

Viwat Agriculture Company

Limited

HJY Group Company Limited

Vertical Holdings Company

Limited
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Rich Sport Public Company

Limited

2 S Metal Public Company

Limited

SHL CORP COMPANY

LIMITED

PSG Corporation Public

Company Limited

WINCHAI Co.,Ltd

DR.CBD Co.,Ltd

Siri Pro Co., Ltd.

‘0 SERMSANG POWER CORPORATION PUBLIC COMPANY LIMITED

Risk Committee

Vi =

11l = Audit Committee

Chairman

C=

VII = Corporate Governance Committee

Executive Director

V=

| = Director

Chief Executive Officer

X=

Nomination and Remuneration Committee

V=

Il = Independent Director
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Attachment 4

Information of appraised value asset

- None -
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Attachment 5

Others

- None --
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