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SSP Overview




SSP Group Portfolio - Over 277 PPA-Equity (MW) ° SERMSANG

As of December 2020 Operational
Construction/Development
. ~ TN
Mongolia - Total 11.3 MW
¥ Khunsight Kundi 11.3 MW Japan - Total 84.8 MW
& Hidaka 14.8 MW
e & Zouen 6.0 MW
‘ & Yamaga 27.0 MW
Leo1 20.0 MW
Leo2 17.0 MW
-~
RN
Thailand - Total 51.9 MW \
¥ spN 40.0 MW _
, SNNP1 0.4 MW Vietnam - Total 108.8 MW
L AN 1.0 MW _
% Do Home 3.0 MW P ' T % Binh Nguyen 32.0 MW
E solar WO 5.0 MW 0 Z Wind Farm 38.4 MW
SNNP3 0.4 MW ‘ = [z Wind Farm#2 38.4 MW
; SNNP4 0.3 MW
TAPACO 0.9 MW
PRC 0.9 MW

Z Solar Rooftop#2 3.6 MW

ZZ Solar Rooftop#3 15.3 MW ' "\“'f

Indonesia - Total 21. 0& ‘ ‘
- - \
¥ solar Rooftop#1 2.1 MW k_/ .



Operation Business Portfolio - Green Energy c ooty

o INSTALLED PPA PPA - EQUITY PPA TERMS
PROJECTS COUNTRY %SHARE (MW) (MW) (MW) COD / SCoD

Operation

SPN Thailand 100.0% 52.0 40.0 40.0 25 Q1’15
Hidaka Japan 86.9% 21.0 17.0 14.8 20 Q1’18
Zouen Japan 100.0% 8.0 6.0 6.0 20 Q3’18
Solar Rooftop Thailand 100.0% 6.9 6.9 6.9 25 Y2018 -Y2020
Solar WVO Thailand 100.0% 5.0 5.0 5.0 25 Q4’18
Binh Nguyen Solar Vietnam 80.0% 49.6 40.0 32.0 20 Q2’19
Khunsight Kundi Mongolia 75.0% 16.4 15.0 11.3 12+6 Q3’19
Yamaga Japan 90.0% 34.5 30.0 27.0 20 Q2’20
Solar Rooftop #1 Indonesia 83.9% 2.5 2.5 2.1 24 to 30 Q4’19
Total operation project 195.9 162.4 145.1




Financial Performance




SERMSANG
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Progress 2020

C

NEW COD PROJECTS in 2020

« Solar Farm Japan
« Yamaga / 30.0 MW PPA

« Solar Rooftop Thailand
« SNNP4  / 0.31 MW PPA
« TAPACO / 0.88 MW PPA
« PRC / 0.96 MW PPA

&

020

PRC / COD April 2020

[

i

SNNP4 / COD March 2020 * TAPACO-1 / COD April 2 TAPACO-2 / COD April 2020




Khunsight Kundi Mongolia Binh Nguyen Solar Vietnam
MW PPA : 15 MW MW PPA : 40 MW




Portfolio diversification

Breakdown Sale Volumes by Countries (MWh)

¢
Iel

Solar MGL
7%

Solar Vietnam
21%

12M2019
Total

190,547

Solar JP
17%

Solar Rooftop TH
3%

Solar TH
52%

+35.3%

$
Iel

Solar MGL
9%

C

B
Solar TH
Solar Vioetnam 12M2020 36%
28% Total
257,842
B
. Solar Rooftop TH

3%
Solar JP
24%

SERMSANG

POWER CORPORATION
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Portfolio diversification c SERMSANG

Breakdown Sale Revenue from electricity by Countries (mTHB)

Solar MGL Solar MGL
4% : 6%

Solar Vietnam
Solar Vietnam

8%
11%

+25.6%

® 12M2019 12M2020 —
SOZr% JP Total Total
1,462 — 1,835
T
| .
EEE Solar JP

34%



Key Financial Highlights c SERMSANG

""""""""""""""""""""""""" m12M2019 = 12M2020 (Unit: mTHB)

o

i e "

' (Including EPC i 9 6l /

| n GO Fx : / 1,525.2 s
: 1,935.5 | o o
| ! 1,193.8 1,156.6 3A9’ V
| 1,485.6 | /

736.3 696.2
545.7 612.9
12M19 12M20 Gross Profit (total) EBITDA Net Profit to SSP's shareholder ~ Core Operating Profit

Total Revenue*

12M2019 vs 12M2020
» 30.3% growth of Revenue
+ New COD projects (Rooftop in Mar-Apr and Yamaga in June).
+ Full period of revenue recognition from Vietham and Mongolia projects.
» Gross profit grew by 19.6%, at lower rate than revenue growth due to increase of depreciation and amortization as well as O&M cost of nhew COD
projects.
» Net Profit grew at 34.9% in line with the increase of revenue.
» Core Operating Profit grew at 13.6% to reach 696.2 mTHB.
* Gain from unrealized fx is 39.9 mTHB in 2020, whereas loss from unrealized fx in 2019 is 66.7 mTHB.

* Include finance income v



POWER CORPORATION

Key Financial Highlights c SERMSANG

Margin Ratio 12M19 12M20
Gross Profit Margin 67.7%  64.2%
EBITDA Margin 77.9%  80.8%
Net Profit to SSP Margin 36.7%  38.0%
Core Operating Margin 41.3%  36.0%

12M2019 vs 12M2020

» Gross profit margin reduced from 67.7% to 64.2% due to narrower margin of new COD projects but still at favorable rate.
» EBITDA margin increased from higher depreciation.

» Core operating profit margin decrease from 41.3% in 2019 to 36.0%, mainly due to unrealized fx gain/(loss).




POWER CORPORATION

Balance Sheet c SERMSANG

Total Asset : Total Liabilities

it: mTHB
(Unit: mTHB) (Unit: m )

+3,059 m Other liabilities
CTT T T T T T T m Long-term loan
! v Short-term loan
m Other Asset
13,045 m PPE
362 251
31-Dec-19 31-Dec-20
9,722
: Total Shareholder’s Equity
31-Dec-19 31-Dec-20 : (Unit: mTHB)
: +545
I_ _________ -
| |
| \ 4
®m Shareholders'
31-Dec-19 31-Dec-20

D/E 2.26x D/E 2.55x

A



Projects Update




Project Details: Leo (phase#1) 20.0 MW KX SERMSANG

ab' Project Leo Details
I3 Business Type :  Solar power plant
9 - Project Owner :  Ashita Power 1 (GK Company)
\ Investment Type : Through SEG, as TK Investor, under GK-TK Investment Structure
Investment Percentage : 100.0%
Solar Irradiation* ;1,413 - 1,460 KWh/sq.m./annum
Location :  Shizuoka, Japan
Installed/PPA MW : 26/20 MW (Phase#1)
Solar Cell Technology : Polycrystalline Silicon
Land Details 1 756 rais (surface right)
Project Status :Under construction (commencement in September 2018)
SCOD date ¢ End of July-2021
Total Project Cost : Approximately JPY 13,700.0 mm
Power Purchaser : Tokyo Electric Power Co., Inc
Purchase Price ¢ Under FiT Scheme of JPY 36/KWh
Purchase Term : 20vyears

GK-TK Structure
Tax Incentive : « TKdistribution of GK Company to TK investor can be used as tax
deductible expense at GK Company level

*Source: (i) New Energy and Industrial Technology Development Organization
(ii) Power Plant Analysis Report, Mitsui Chemicals Inc.




POWER CORPORATION

Leo (phase#1) 20.0 MW KX Q SERMSANG

As of Feb-2021

. IS
LEO1 Project S-curve O \>
QY Q¢

100.00%

90.00%

80.00%

70.00%

60.00%

50.00%

40.00% 2nd Revised Plan

30.00%

20.00% — Actual

10.00%

0.00%

o0 o0 (o)) (o)) (o)) [«)] [«)] [«)] o o o o o o i i [ L] -l
J o9 o9 f Ao od§ 8 g § § § § & o o o
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Leo (phase#1) 20.0 MW: Construction Progress (Site Preparation) K ° e

22 Oct 2020 27 Nov 2020

Fo— 2 T##(2020.11.27) 2020.12
Fo—vIZT®EE (2020.10.22) 2020.11




Leo (phase#1) 20.0 MW: Construction Progress (Site Preparation) I} c bl b

11 Dec 2020 Jan 2021
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Leo (phase#1) 20.0 MW: Construction Progress (Site Preparation) K} c SERMSANG

As of Feb 2021

Self-operated distribution line work Site Preparation

Asphalt Pavement Piling Work | Earth Leveling (Night Shift)



Current & Next Progress: Leo (phase#1)[C}

Current Progress (As of Feb 2021)

Site Preparation

High-voltage Work

Interconnection Substation Work
Electrical Work

Self-operated Distribution Line Work
Temporary Facility / Others Works

64.96% Completed
80.03% Completed
22.41% Completed
40.38% Completed
89.57% Completed
60.81% Completed

C

SERMSANG

POWER CORPORATION



Project Details: Leo (phase#2) 16.4 MW K

Project Leo Details

Business Type

Project Owner
Investment Type
Investment Percentage
Solar Irradiation*
Location
Installed/PPA MW
Solar Cell Technology
Land Details

Project Status

Target Financial close
Target SCOD date
Power Purchaser
Purchase Price

Purchase Term

Tax Incentive

Solar power plant

Ashita Power 2 (GK Company)

Through SEG, as TK Investor, under GK-TK Investment Structure
100.0%

1,413 - 1,460 KWh/sq.m./annum
Shizuoka, Japan

22/16.4 MW (Phase#2)

Polycrystalline Silicon

Approximately: 750 rais (surface right)
Under Development

End of Sep-2021

End of Dec-2023

Tokyo Electric Power Co., Inc

Under FiT Scheme of JPY 36/KWh

20 years

GK-TK Structure

» TK distribution of GK Company to TK investor can be used as tax
deductible expense at GK Company level

*Source: (i) New Energy and Industrial Technology Development Organization
(ii) Power Plant Analysis Report, Mitsui Chemicals Inc.

SERMSANG

POWER CORPORATION
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48.0 MW Wind Project investment in Tra Vinh

— " ~ SRR

TS B Tra Vinh Area

*  First wind farm investment opportunity

* One of the best Wind speed area in Vietnam
with an attractive FIT at 9.8 us cent/kwh
across 20 years.

e Vietnam is a forefront for renewable
development and investment since 2018

» Stable outlook of grid capacity and low risk of
curtailment

* Enhance earnings and provide a hybrid cash
flow (solar + wind)

*  Fully supported by Tra Vinh province

Wind Speed@ 50 m - [m/s]

I R EEEEEE——
<25 275 3.00 325 350 375 400 425 450 475 500 525 550 575 6.00 625 650 675 7.00 7.25 750 7.75 8.00 825 B850 875 9.00 825 950 9.75 >9.75
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Project Details: 48.0 MW Wind Farm x

Project Details

Business Type : Wind Power Plant (Nearshore)
Project Owner : Truong Thanh Tra Vinh Wind Power JSC (TTPTV)
Investment Percentage : 80%

Wind Speed : Average 6.8 - 7 m/s (at 100 m)
Location : Tra Vinh, Vietnam

PPA Capacity (MW) : 48 MW

COD date : Within 31 October 2021

Project Cost : Approximately +/- USD 115 million
Power Purchaser : Electricity of Vietnam (EVN)
Purchase Price : Under FiT Scheme of USD 0.098/KWh
Purchase Term : 20 years

Key Milestone Details Status
JDA SSP and TTVN Engaged [V
Power Purchase Agreement Truong Thanh Tra Vinh Wind Power JSC (TTPTV) and EVN  Engaged |:|\/
Sea surface agreement TTPTV Tra Vinh and Local Government Engaged E/
EPC Agreement Signed 17 July 2020 Engaged E/
O&M Contractor Finalizing On Process Z
NTP July, 2020 Engaged [

Gobgle Earth




Future Opportunity




Transformation from Thai Solar Company to Regional Renewable Company

SERMSANG

POWER CORPORATION

C

Pre-1PO Next 35 years

PPA-Equity (MW) Year 2017

40 MW

» SSP first enter into Solar Farm Project under
adder scheme (THB 6.5/kWh) in which project
achieve COD in 2015

 Till end of 2017, there is only 1 solar farm
(SPN) contribution to SSP earnings

Solar TH
100%

Year 2025

Year 2020  PPA-Equity (MW)

>400 MW

Target to expand at least another 200 MW
renewable portfolio.

PPA-Equity (MW)
145 MW

3 year since IPO, SSP currently has over 10 .
projects (Solar and Wind) that achieve COD,
construction and under development pipeline
across 4 different countries.

[
Solar ID = E
SOla;)MN 3% Solar TH @ Solar TH
25% 13%
Upcoming
W1nd VN 48% o
19%
Solar JP
17%
2020 2025
Solar VN
- A [l
Solar JP
Solar VN 33% Solar ID Wmd VN
15% ° 0
1% 10%

Solar MN
3% v



Track Record & Growth c SERMSANG

. . PPA
Location Status Equity (MW) COD

Sermsang Solar — Operating 40.0 Feb 2015
277.8 MW Solar WVO — Operating 5.0 Nov 2018
o . . Solar Rooftop — Operating 6.9 Y2018-Y2020
S
2394 MWL Hidaka (@] Operating 14.8 Mar 2018
222.4MW_oW C
i £ (@] £ Zouen (@] Operating 6.0 Aug 2018
o . TTQN Operating 32.0 May 2019
E E i___J: Mongolia Operating 11.3 Jul 2019
P L Yamaga (@] Operating 27.0 May 2020
Indonesia 5 Operating 2.1 Y2018-Y2020
Grand Total 145.1
; ; PPA
Project Location Status Equity (MW) COD
Leo E Under Construction 20.0 Q3 2021
Wind phase 1 Under Construction 38.4 Q3 2021
S B S S Indonesia 5 Under Development 18.9 Y2021-Y2022
2017 2018 2019 2020 2021F 2022F 2023F 2024F
Leo 2 E Under Development 17.0 Q4 2023
Wind phase 2 Under Development 38.4

Grand Total 277.8




Business Portfolio - Green Energy ‘ ‘. ooty

PROJECTS COUNTRY %SHARE  |INSTALLED (MW) (';APVC) it ('Mf,f})l”w PP‘(‘YTrE'}MS COD / SCOD

Operation

SPN Thailand 100.0% 52.0 40.0 40.0 25 Q1’15
Hidaka Japan 86.9% 21.0 17.0 14.8 20 Q1’18
Zouen Japan 100.0% 8.0 6.0 6.0 20 Q3’18
Solar Rooftop Thailand 100.0% 6.9 6.9 6.9 25 Y2018 -Y2020
Solar WVO Thailand 100.0% 5.0 5.0 5.0 25 Q4’18
Binh Nguyen Solar Vietnam 80.0% 49.6 40.0 32.0 20 Q2’19
Khunsight Kundi Mongolia 75.0% 16.4 15.0 11.3 12+6 Q3’19
Yamaga Japan 90.0% 34.5 30.0 27.0 20 Q2’20
Solar Rooftop #1 Indonesia 83.9% 2.5 2.5 2.1 24 to 30 Q4’19
Total operation project 195.9 162.4 145.1

Construction

Solar Rooftop #2 Indonesia 83.9% 4.3 4.3 3.6 24 to 30 Q2’21-Q4’21
Leo 1 Japan 100.0% 26.0 20.0 20.0 20 Q3’21
Wind #1 Vietnam 80.0% 48.0 48.0 38.4 20 Q4’21
Total construction project 78.3 72.3 62.0

Development

Solar Rooftop #3 Indonesia 83.9% 18.2 18.2 15.3 24 to 30 Y2022
Leo 2 Japan 100.0% 22.0 17.0 17.0 20 Q4’23
Wind #2 Vietnam 80.0% 48.0 48.0 38.4 20 Y2024
Total development project 88.2 83.2 70.7

Grand Total 362.4 317.9 277.8 |
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Future Opportunity c

Target to expand at least another 200 MW
renewable porifolio.

PPA-Equity (MW) Year 2025
EE o >400 MW
Geography
° o
o — Investment strategy
® o
o
o
= -
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