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SERMSANG
Disclaimer @

The information contained in this presentation is strictly confidential and is provided by Sermsang Power Corporation Public Company Limited (“SSP” or the "Company”) to you solely for
your information. Neither this presentation nor any part hereof may be (i) used or relied upon by any other party or for any other purpose; (ii) copied, photocopied, duplicated or
otherwise reproduced in any form or by any means; or (iii) redistributed, passed on or otherwise disseminated, to any other person either in your organization or elsewhere, without the
prior written consent of the Company and its respective affiliates or advisors. By attending this presentation, participants agree not to remove this document, or any materials provided
in connection herewith, from the conference room where such documents are provided without express consent from the Company and its respective affiliates or advisors.

Although care has been taken to ensure that the information in this presentation is accurate, and that the opinions expressed are fair and reasonable, no representations or warranties,
express or implied, are made as to, and no reliance should be placed on, the accuracy, fairness or completeness of the information presented or contained in this presentation. The
information is subject to change without notice, its accuracy is not guaranteed, has not been independently verified and it may not contain all material information concerning the
Company and its subsidiaries. None of the Company nor any of its respective affiliates or advisors nor any of its or their respective members, directors, officers, employees or affiliates
assumes any responsibility or liability for, the accuracy or completeness of, or any errors or omissions in, any information contained herein. Accordingly, none of the above nor any other
person accepts any liability (in negligence, or otherwise) for any loss arising from or in connection with any use of this presentation or its contents.

This presentation is for information purposes only and does not constitute or form part of any offer or invitation by or on behalf of the Company for sale or subscription of or solicitation
or invitation of any offer to or recommendation to buy or subscribe for any securities of the Company, nor shall it or any part of it form the basis of or be relied on in connection with
any contract, commitment or investment decision in relation thereto (“Securities”) in Thailand, the United States or any other jurisdiction. Any recipient considering a purchase of
Securities is hereby reminded that any such purchase should be made solely on the basis of the information contained in a final offering document (which may be different from the
information contained in this presentation ) and subject to the selling restrictions set out therein. No public offering of the Securities will be made in the United States or in any other
jurisdiction outside of Thailand where such an offering is restricted or prohibited. This presentation should not be construed as legal, tax, investment or other advice. The information
contained herein does not take into consideration the investment objectives, financial situation or particular needs of any particular investor, and should not be treated as giving
investment advice.

In addition, this presentation contains certain financial information and results of operation, and may also contain certain projections, plans, strategies, and objectives of the Company,
that are not statements of historical fact which would be treated as forward looking statements that reflect the Company's current views with respect to future events and financial
performance. These views are based on a number of estimates and current assumptions which are subject to business, economic and competitive uncertainties and contingencies as well
as various risks which are in many cases beyond the control of the Company, and which may change over time and may cause actual events and the Company's future results to be
materially different than expected or indicated by such statements. No assurance can be given that future events will occur, that projections will be achieved, or that the Company's
assumptions are correct. Such forward-looking statements are not guarantees of future performance and accordingly, the actual results, financial condition, performance or achievements
of the Company may differ materially from those anticipated by the Company in the forward looking statements. The recipient is cautioned not to place undue reliance on these forward
looking statements.

In providing this presentation, the Company does not undertake to provide any recipient with access to any additional information or to update the information contained in this
presentation or to correct any inaccuracies herein which may become apparent.
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Key Highlights

9M18 results are at satisfactory level; sale and EBITDA growth of around 21-22%, NI growth 41.5%, and COP growth 8.4%.
Contribution from 2 JP solar projects achieved COD (Hidaka from Mar-18 and Zouen from Aug-18)
* Revenue contribution: approx. 25% in 3Q18 and approx. 20% for 9M18.
* Transmission line interruption affected Hidaka project of approx. 9 days during 3Q18 but no major damage to the plant.
* August: 4 days, maintenance by local electricity authority.
* September: 5 days, earth quake.
SPN’s volume continued to be lower than last year: -5.2% for 9M18 (-6.1% for 6M18).
Seasonality effect for 3Q (rainy) vs. 2Q (summer) on both Thailand and Japan solar projects.
WVO solar is expected to reach COD end Nov — early Dec.
Leo project closed financing and started construction during 3Q18.
Khunsight Khundi project (Mongolia): construction progress is more than 90%.
Binh Nguyen project (Vietnam): PPA signed; EPC signed and construction started




Progress Report of

Projects under
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SSP Group Portfolio - Over 200 Equity MWp under Operation and Construction

‘ Instailed MWp / 55P Instailed Equity MWp |

Mongolia — total 12.3 MWp

Construction

= Khunshight Kundi 16.4/12.3 MWp Japan — total 97.32 MWp
Operational
= Hidaka 21/18.27 MWp
= Zouen 8/8 MWp
Construction
= Yamaga 34.5/31.05 MWp
= Leo 40/40 MWp

Thailand — total 62 MWp Vietnam — total 39.68 MWp
Operational
« SPN 52/52 MWp Construction
« SNNP1 0.384/0.384 MWp ,‘F‘.\_’J;l * Binh Nguyen  49.6/39.68 MWp
= SNNP2 0.998/0.998 MWp
* Do Home 1 3/3 MWp
Construction . ;_:__j
= Solar WVO 5/5 MWp q‘::}
= SNNP 3 & 4 0.6/0.6 MWp % P \:;
o
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Zouen 8MW: COD 15t August 2018 @ ;




GSSE

Yamaga 34.5MW: Construction Progress (Site Preparation) e 2 4

As of Oct-18
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Yamaga 34.5MW: Construction Progress (Site Preparation) e

As of Oct-18
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Construction Progress (Yamaga) e

As of Oct-18

Yamaga C Project S-curve
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Current & Next Progress: Yamaga @

Current Progress (As of Oct.2018)

Material Delivery : TBD
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Next Progress
Site Preparation : 33.50% Completed by end of Nov 2018
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Khunsight Kundi: Construction Progress POWER CORPORATION
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Khunsight Kundi: Construction Progress [l

As of Nov-18

12




SSSG

Khunsight Kundi: Construction Progress [l

SERMSANG

POWER CORPORATION

As of Nov-18
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Khunsight Kundi: Construction Progress [l “l

OVER ALL Progress 93.30% (As of 2 Nov 2018)
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WVO Solar 5MW : Construction Progress mm

As of Nov-18
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WVO Solar 5MW : Construction Progress ==

SERMSANG
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As of Nov-18
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Current & Next Progress: WVO Solar =

. SERMSANG

POWER CORPORATION

Current Progress (As of Oct.2018) OVER ALL Progress 85.97%

Material Delivery : 95.2% Completed
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Ashita Power 1

Leo (Ashita 1) 26MW: Construction Progress

c SERMSANG
POWER CORPORATION
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* Leo:
* EPC contract signed (Daiwa House)
* Construction commenced in September 2018
* Financing closed (SMTB) in September 2018
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Binh Nguyen Solar (Vietnam) 49.61MW: Construction Progress c o conrerAon
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* Binh Nguyen:

* EPC contract and Power Purchase Agreement
signed

* Construction commenced in October 2018

* Expect to close financing in early 2019

19
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Key Financial Highlights (9IM18 vs 9IM17)

c SERMSANG
POWER CORPORATION

9M18 vs 9M17
* Total Revenue and Gross Profit was +22.4% and +9.1%:

* Contribution from new projects, including Hidaka (COD @ Mar’18),
Zouen (COD @ Aug’18), DoHome solar rooftop (COD @ Jul’18), despite
lower SPN’s volume by -5.2% (YTD)

* EBITDA (excluded unrealized FX gain/loss) is +20.8%, mainly driven from new
projects starting COD during the year.
* While Net Profit is +41.5%, Core Operating Profit is +8.4%.

816,651

642,662 668,156
589,993
540,583 532,049
I 377,825 389,749

9M18 IM17

Total Revenue 22.4%
Gross Profit 9.1%
EBITDA (excl. unrealized FX) 20.8%
Net Profit (to SPP's shareholders) 41.5%
Core Operating Profit 1 8.4%

1 formerly called Adjusted Operating Profit (AOP)

(Unit: ‘000 THB)

B Total Revenue
M Gross Profit
359,629
B EBITDA (excl unrealized FX)

Net Profit (to SSP's shareholders)

267,024

B Core Operating Profit
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Key Financial Highlights (Quarterly YoY and QoQ)
3Q18 vs 3Q17 (YoY)
* Total Revenue and Gross profit was +33.9% and +15.6%
* Lower SPN’s volume by -3.4% QoQ YoY
* Contribution from new projects starting COD during the year
* EBITDA (excluded unrealized FX gain/loss) is +27.7%, mainly driven by contribution Total Revenue -2.9% 33.9%
from new projects.
* While Net Profit is +119.0% (higher unrealized FX loss in Q3-17), while Core Gross Profit -6.5% 15.6%
Operating Profit is +8.8%.
EBITDA
. -9.1% 27.7%
3Q18 vs 2Q18 (QoQ) (excl. unrealized FX)
* Total Revenue and Gross profit was -2.9% and -6.5%
* Seasonality effect for both SPN and Japanese projects; SPN’s volume -6.0% Net Profit 122 4% 119.0%
from 2Q18 (to SPP's shareholders) ' '
* Lower Hidaka’s volume as a result of transmission line disruption
(maintenance by local electricity authority and earth quake) for 9 days. Core Operating Profit -17.8% 8.8%

* EBITDA (excluded unrealized FX gain/loss) is -9.1%
* Net Profit is -22.4% and Core Operating Profit -17.8%

1 formerly called Adjusted Operating Profit (AOP)

301,444
292,819 (Unit: ‘000 THB)
243,601 M Total Revenue
221,356 218,672 | i
203,476 217,556 173,321 Gross Profit
151,137 176,038 M EBITDA (excl unrealized FX)
152,779 .
124,261 Net Profit (to SSP's shareholders)
118,493 114,172
B Core Operating Profit
I 54,104.

3Q18 2Q18

3Q17



SPN

SPN: lower sale volume while average tariff is slightly increased c R SR

TOTAL PRODUCTION-SPN (GWH)

B Peak m Off-Peak

YTD QoQ YoY
o 500 Production -5.2% -6.0% -3.4%
' Average Tariff 1.0% 0.8% 0.3%
14.97 14.13
Ft rate adjustment (satang/kWh)
Jan’16 - Apr’16 " -0.159 Change : -0.16
Q1-2017 Q2-2017 Q3-2017 Q4-2017 Q1-2018 Q2-2018 Q3-2018 May,16 _ Aug’16 L _0397 Change . _024
AVERAGE TARIFF (THB/KWH) Sep’16 - Dec’16 : -0.428  Change : -0.03
Jan’17 - Apr’17 -0.472  Change : -0.04
M Base Tariff mAdder 1.4
May’17 - Aug’17 -0.348 Change : 0.12
Sep' 17 - Dec'17 " -0.302 Change:  0.05
Jan' 18 - Mar'18 " -0.319 Change : -0.02
Apr' 18 - Jun'18 " -0.293 Change:  0.03
July' 18 - Sep'18 " -0.289 Change : 0.004

6.5 6.5 6.5 6.5 6.5 6.5
3.12 3.06 3.21 3.16 EWL 3.17

Q1-2017 Q2-2017 Q3-2017 Q4-2017 Q1-2018 Q2-2018 Q3-2018
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SERMSANG

SPN 52MW (Thailand) : Operation performance (3Q18) == e corroer

s

SPN-Operation Performance (YTD)
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Solar Irradiance (kWh/sqm/month)
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SSH

Hidaka 21MW: Operation performance (3Q18)

SERMSANG

POWER CORPORATION
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Solar Irradiance (kWh/sgm/month)
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Sale Volume (MWh)

. SERMSANG

POWER CORPORATION

Rooftop
. . o . Zouen 1761
*  Hidaka: in 3Q18 transmission line 1,889 o
disrupted for 9 days due to both storm _ 23% 7%
and earthquake, but no major damage l:lzdz;(;

to the plant. 15.5%

SPN
65,557
80.1%
Rooftop Rooftop
Zouen 1,267 385
0, 0,
1,889 4.3% Hidaka 1.3%
6,361
21.3%
Hidaka
4,718

15.9%

SPN SPN
21,708 23,086
77.4%

73.4%

SPN
69,159
100.0%

SPN
22,461
100%



POWER CORPORATION

Sale Revenue (kTHB)

Other income Other income
Rooftop -
4,839 . 2,111
0.6% Thailand 0.3%
’ 5,830 o

0.7%

Solar plant -
Japan
168,550
20.6%
Solar plant -
Thailand
Solar plant - 666,045
Thailand 100%
637,432
78.1%
Rooftop - Other income Rooftop - other income Other income
Thailand 1,382 Thailand 2,620 502
4,197 0.5% 1,262 0.9% 0.2%
1.4% 0.4%
Solar plant -
Solar plant - Japan
Japan 75,670 74,314
25.8% 24.7%

Solar plant -

Solar plant - Thailand Solar plant -
Thailand 223,248 Thailand
211,570 74.1% 218,170

99.8%

72.3%
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Revenue/COGS/Gross Profit POWER CORPORATION

Revenue B Sale Revenue W Other Revenue (Unit: ‘000 THB) COGS B O&M Costs ™ Depreciation and Amortization M Others (Unit: ‘000 THB)
0 YoY YTD
QoQ YoY YTD QoQ
816,651 87.961 87,961
292,819 301,444 292,819 ’ 81,268
668,156 221,819
218,672
42,132 125,462
+8.2% +1081 +76.8%
3Q18 2Q18 3Q18 3Q17 9IM18 IM17 3Q18 2Q18 3Q18 3Q17 9M18 9M17 _

» Higher YoY and YTD
» Contribution from new projects Hidaka, Zouen, and Rooftop projects.
» SPN’s volume lower by -3.4% YoY and-5.2% YTD.

» Slightly decreased in QoQ
+ Seasonality effect and Hidaka’s transmission disruption.

» Higher COGS YTD, resulted from new projects entered COD throughout the
year.
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Revenue/COGS/Gross Profit POWER CORPORATION

Gross Profit (Unit: ‘000 THB) SG&A (Unit: ‘000 THB)
QoQ YoY YTD
203,476 217,556 203,476 QoQ YoY YTD

176,038 589,993

148,852

113,229

540,583

+9.1%
3Q18 2Q18 3Q18 3Q17 9M18 oM17 3Q18 2Q18 3Q18 3Q17 9M18 IM17
% Unrealized FX loss B Land lease during construction

H Total General G&A expense
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SG&A and Core Operating Profit

SERMSANG

POWER CORPORATION

EBITDA

QoQ

3Q18 2Q18

Core Operating Profit

QoQ

151,137
124,261

3Q18 2Q18

YoY

221,356

173,321

3Q18 3Q17

YoY

124,261

114,172

3Q18 3Q17

(Unit: ‘000 THB)

YTD

642,662

532,049

9M18 9am17

(Unit: ‘000 THB)

YTD

389,749

359,629

+8.4%

9M18 IM17

(Unit: ‘000 THB)

3Q18 2Q18 3Q17 IM18 IM17
Net Profit Distribution to SSP's Shareholders 118,493 152,779 54,104 377,825 267,024
Adjustment Items (after minority interest)
Unrealized FX (gain)/loss 5,815 (1,595) 37,998 12,066 48,800
Uncapitalized land lease during construction 0 0 3,569 0 10,899
Uncapitalized interest for SSP's equity loan 0 0 10,482 0 24,952
Deferred tax expenses (47) (47) 8,019 (142) 7,954
Core Operating Profit (to SSP's shareholders) 124,261 151,137 114,172 389,749 359,629

» Core operating profit is increase with mixture of main factors (YTD):
» Positive: Hidaka and Zouen commercial operation and contribution
from Solar rooftop projects (SNNP1&2 and DoHome)
* Negative: lower SPN volume and seasonality effect (3Q18 vs 2Q18)
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Consolidated P&L

SERMSANG

‘ POWER CORPORATION

P&L Statement (‘000 THB) 3Q18 2Q18 3Q17 9IM18 IM17
Sale Revenue 291,437 298,824 218,170 811,812 666,045
Unrealized FX gain - - - - -
Other Revenue 1,382 2,620 502 4,839 2,111

Total Revenue 292,819 301,444 218,672 816,651 668,156
Cost of Goods Sold 87,961 81,268 42,132 221,819 125,462

Gross Profit (Sale rev. - COGS) 203,476 217,556 176,038 589,993 540,583

Gross Profit Margin 69.82% 72.80% 80.69% 72.68% 81.16%
SG&A 46,626 29,325 71,352 113,229 148,852

Land lease during construction - - 4,107 - 14,246
Unrealized FX loss 5,815 (1,595) 37,998 12,066 48,800
General G&A expenses 40,811 30,920 29,247 101,163 85,806

EBITDA (excluding unrealized FX gain/loss) 221,356 243,601 173,321 642,662 532,049

EBITDA margin 75.59% 80.81% 79.26% 78.69% 79.63%
Financial Expenses 41,446 35,842 43,846 103,767 121,200
Tax 347 (26) 8,018 370 7,985

Net Profit 116,439 155,035 53,324 377,466 264,657

Net Profit Distribution
To SSP's Shareholders 118,493 152,779 54,104 377,825 267,024
Minority Shareholders of Subsidies (2,054) 2,256 (780) (359) (2,367)

Adjustment Items (after minority interest)

Unrealized FX (gain)/loss 5,815 (1,595) 37,998 12,066 48,800
Uncapitalized land lease during construction - - 3,569 - 10,899
Uncapitalized interest for SSP's equity loan 10,482 24,952
Deferred tax expenses (47) (47) 8,019 (142) 7,954

Core Operating Profit (to SSP's shareholders) 124,261 151,137 114,172 389,749 359,629

SPNSale growth is mainly driven by contribution from new
projects

COGS and SG&A is higher mainly from new projects (both
Thailand and Japan projects).

Unrealized FX loss for 3Q18 = 5.8 MTHB (vs FX gain 1.6
MTHB for 2Q18 and vs. FX loss 38.0 MTHB for 3Q17)



Consolidation

Consolidated Balance Sheet

Balance Sheet Statement (‘000 THB) 30/Sep/18 31/Dec/17
Cash and Cash Equivalent 1,860,909 1,603,392
Trade and other receivables 474,863 151,364
Other Current Assets 47,621 45,729
Total Current Assets 2,383,393 1,800,485
Long-term restricted bank deposits 109,211 -
Revenue department receivable 242,964 246,378
Property, plant and equipment 7,582,223 5,427,213
Intangible Assets 717,355 654,207
Other Fixed Assets 147,280 141,560
Total Fixed Assets 8,799,033 6,469,358
Total Assets 11,182,426 8,269,843
Account Payables 296,279 256,696
Current Portion of Long-Term loan 492,868 510,313
Other Current Liabilities 244,656 15,516
Total Current Liabilities 1,033,803 782,525
Long-Term Loan 6,416,744 4,061,676
Other Non-Current Liabilities 4,591 3,973
Total Non-Current Liabilities 6,421,335 4,065,649
Total Liabilities 7,455,138 4,848,174
Paid-up capital 922,000 922,000
Premium on ordinary shares 1,511,210 1,511,210
Legal Reserve 40,714 40,714
Unappropriated Retained Earnings 1,003,956 814,990
Others (16,701) 18,916
Total Equity of Company 3,461,179 3,307,830
Minority interest 266,109 113,839
Total Equity 3,727,288 3,421,669

SERMSANG

POWER CORPORATION

Majority of the cash and cash equivalent is from IPO, SPN and new loan.

PP&E gradually increased along with construction of projects under
development.

Even though SSP has repaid pre-ipo financing (with Kbank) with
proceeds from IPO since the end of 3Q/17, more loan was drawn for
Japanese solar farm under construction. Hence. total long-term loan
increased.

Consolidated D/E ratio as of 30/09/18 = 2.16x increased from 1.82x as
of 30/06/18.
SSP’s company only D/E ratio is stable at around 0.38x.
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Group Structure

SERMSANG

POWER CORPORATION

100.0% 100.0%
— PR S——
PE
Project | poTTTTTC E
SPN  100.0%}—»! EP 100.0%
(52/40 MW*) |
----------- =
100.0% ' PTG 100.0%
----------- —
100.0% —» ~ SSC |

..............

Type of Business

@ Generation and Sales of Electricity

s E Shell Company for Future Project

......

@ Holding Company

@ 7« investor

@ Related Business

@ G« company

Remark: * Installed/Contracted Capacity

100.0% 100.0%
PPP
"""""" E Project Project
> SCS Solar WVO SNNP 1&2,3&4
N (5/5 MW?*) (2.0 MW)
---------- ~E—
P SRP =T~
j—————
1
1
86.9% |

Ay ) @ @
SSH

Project
Hidaka
(21/17 MW*)

100.0%

1 00.0%1

100.0%

100.0% !

Project Project
Yamaga Zouen
(34.5/30 MW¥) (8/6 MW*)

100.0% 80.0%

75.0% Project

Binh Nguyen Solar
(49.61 MW)

Project
Khunsight Kundi
(16.4/ 15 MW*)

Project
Leo
@ (ASP1&ASP2)

ASP2 (40/30 MW*)
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