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Com pany Histo Iy N

. In February 1999 the Thai Cabinet approved private participation on the
EGAT Ratchaburi power plant with generating capacity of 3,645 MW, the
single largest power plant in Thailand.

- The private participation plan involves the creation of the Ratchaburi
Electricity Generating Holding Company Limited (“RATCH”) and its wholly
owned subsidiary, Ratchaburi Electricity Generating Company Limited,
to own and operate Ratchaburi power plant.

Generatmg Authorlty of Thalland (“ EGAT”) In I\/Iarch 2000 and was Ilsted on
the Stock Exchange on Thailand (*SET”) (symbol RATCH) in October
2000.

- Following the IPO, EGAT remains the single largest shareholder (45%).
RATCH is still to date, the largest IPP in Thailand.
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Price History

350,00

40.00

RATCH Daily Closing

30.00

R Market Cap. = Share Million x Closing Price (Bht)

20.00

i =1,450 x 36.50
- = 52,925 Mil Bht

As at July 8, 2010
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2006 2007 2008 2009 2010



Company Structure

NW/Z 10

\ fYEJ'-l\)RS
or Powerin
M\ the Future 3

fl/,

\\\“

A

Si%
= INS
NS

Ratchaburi Electricity Generating Holding PCL.

l 100%

."‘\J‘I
LIMITED

RH Internatlonal
Corporation Limited

100 % 100% 100 % 33.33% 100% 50 % 100% 10%
3,645 MW.
\
A N N Wy, Sk
SRz NMN% S, Sppz RESCO S Z
EINS S A Z = = =RES = S
4’/]1‘\\‘\\‘ t . 4 ‘—-‘— Ratch Udom Power Company Limited "'/) »‘\\‘ ';‘}/ \// \-S;.‘ N
oo Gos Compony Tied  USYN S100AU W03 9100 li‘““ /““\ AN V RATON
Ratchaburi Electricity Generating Co., Ltd SouthEast Asia Energy Ratchaburi Energy Co., Ltd RATCH&I(‘:'CI’_ tSderwces
Thermal & Combined Cycle 50 % Limited EGAT Diamond Service
3,645 MW. N 100% Co., Ltd
350 MW. 30 %
5% 751.2 Mw. 40%
153.75 MW. -
g e g \“Fh’ rﬁé'i'ﬂ lIL r! .:M 'FMJST' < Lignite-Fired (Mine Mouth)
o &
.:": . —‘:. . Hongsa Power Co.,Ltd 1.878 MW.
Tri Energy Co., Ltd .I'"‘ SN " o Snerey 37.5%

Combined Cycle
700 MW,

Gorporstion Go-Lit D380 winwnedy dain «—

Ratchaburi Alliances Co., Ltd Phu Fai Mining Co.,Ltd

25 %

NAM NGUM 2 POWER

350 MW. Nam Ngum 2 Power Co., Ltd
“" Hydro
:S\\ /%: 615 MW.
= RPC =
U

Khao Kor Wind Power Co., Ltd
Ratchaburi Power Co., Ltd

Wind Turbine Generator

Combined Cycle 60 MW.

1,400 MW.



Shareholder’s Structure ¥

As at March 2, 2010

o~ B NORTRUST NOMINEES
SANPU LIMITED 7.52%

»
14.99%
B Social Security Office 4.93%

B Government Savings Bank
Fund 1.94%

EGAT 45.00% B AMERICAN INTERNATIONAL

ASSURANCE COMPANY
1.71%

© BBL ASSET MANAGEMENT
COMPANY LIMITED 1.12%

B BANGKOK LIFE ASSURANCE
PCL 0.97%

General Public 20.72%
o THAI NVDR COMPANY
LIMITED 0.62%

CREDIT SUISSE
(LUXEMBOURG) S.A 0.48%
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Total Installed Capacity of Thailand - SREo

Total Installed Capacity: 30,324.01 MW.

RATCH'’s Installed Capacity consisted of = 3,645 MW

14,328.12 —
(47 .25%) 4.345 4 345 mw

(14 33%) 7,970.59
(26.28%)
2,092.30 1,588.00
- (6.90%) (5.24%)
EGAT RATCH Other 8 IPPs SPPs Foreign
1. Electricity Generating PCL. PU I‘Chase

Independent Power (Thailand) Co., Ltd
Tri Energy Co., Ltd

Glow IPP Co., Ltd

Eastern Power and Electric Co., Ltd
BLCP Power Limited

Gulf Power Generation Co., Ltd.
Ratchaburi Power Co., Ltd (Block 1)

© N o ok wN

Source: EGAT, May 2010
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Capital Structure as at March 31, 2010

Strong Balance Sheet

Equity - Total Shareholders’ Equity 44,314 MB
- Total Debt 26,330 MB

Debt
37.27%

62.73%

>>TOTAL CAPITAL 70,644 MB

D/E = 0.59 times

10
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Hydro

Nam Bak 40 MW
MW. Xe Pian =97.5 MW
6,000 NN3 =110 MW

Lignite-Fired (Mine Mouth)

Combined Cycle Wind Turbine Generator
9,000
Combined Cycle
Gas Engine
4,000 + .

Gas Engine Pratu Tao 153.75 MW
(Expansion)
Pratu Tao 0.975 MW _
1.75 MW Total Install Capacity

3,000 5,518.175 MW.

Thermal

Total Install Capacity

4,346.75MW. RATCH Group’s
capacity to rise
27% by 2017

1,000

2000 2001 2002 2003 2004 2005 2008 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

11
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Dividends Paid R,

Stable dividends payment — RATCH has a dividend policy of no less than 40% of Net Profit

Baht per Share (% of Net Profit) 2.2 2.25
p 2.10 2.10 (49.13%) (48.41%)

175 (47.06%)  (50.32%)

(49.24%)

2.00

1.50

(48.42%)
1.60 A

1.20

0.80 -

0.40 -

0.00 Year

2002 2003 2004 2005 2006 2007 2008 2009

12
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RATCH Growth Strategies — xé..
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« Aiming to invest in renewable energy and biomass projects.

o Seeking investment opportunities abroad including Vietnam,
Indonesia, Australia and the Philippines etc.

 Well prepared for the next bidding round since RATCH has in
place at least 2 sites ready to accommodate the new power
plants.

 Extending our investment to related business including
operating and maintenance for power plants and coal mining.

« Continuing to strengthen the excellent relationships with
existing business partners as well as seeking potential new
business partners.

14
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Income Statement: 2008-Q1/2010 S

Unit : in Million Baht

Q1/2010 2009 2008 2007 2006
Revenues 10,360.54 37,653.83 43,801.84 46,072.34 51,848.22
Expenses 8,543.38 29,222.19 35,798.22 38,781.36 44,223.34
EBIT 1,817.16 8,431.64 8,003.62 7,290.98 7,624.88
Interest Expense 169.48 861.10 1,293.37 1,364.54 1,443.75
Income Tax 190.41 830.94 217.35 97.04 75.09
Net Income 1.457.27 6.739.60 6.492.90 5,829.40 6,106.04
EPS (Baht) 1.01 4.65 4.48 4.02 4.21

16
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Unit ; in Million Baht

Asset

Current Asset 20,942 19,196 19,520 21,071 21,923
Property, plant & equipments 37,091 37,762 40,383 42,876 45 233
Invest in Joint Ventures 9,467 9,494 7,362 5,676 3,986
Others Assets 3,144 2,890 2,407 678 963

Liabilities & Shareholders’ Equity

Current Liabilities 10,288 7,963 9,058 10,007 11,010
Long-term Liabilities 16,042 16,855 19,640 22,814 26,400
Shareholders’ Equity 44,314 44,524 40,974 37,480 34,695

17
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As at March 2010

Unit : in Million Baht Unit : in Million USD
Q1/2010 19,022.77 Q1/2010 75.18
2009 19,756.85 2009 91.73
2008 22,989.16 2008 122.11
2007 26,604.40 2007 135.93
2006 29,743.14 2006 163.57

2005 32,585.89
2004 35,764.51 RECE

Million USD Million Baht

Q1/2010 414.48 5,686.15

RATCHGEN ¢ Debentures: 2010
+ Loans: 2015 2009 438.81 6,085.35
|TEco  eleansizots
RPCL + Loans: 2020 2008 47632 6,75799 5
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Projects in Operation W D

: : RATCH'’s Capacity contribution
Project Location Plant type holding (6{0]D) to RATCH
1. Ratchaburi Power Plant 3,645 Ratchaburi Thermal & 99.99% TH :2000 3,645 MW
Province Combined Cycle CCGT : 2001
(Thailand)

2. Tri Energy Power Plant 700 Ratchaburi Combined Cycle 50% 2000 350 MW
Province
(Thailand)

3. Ratchaburi Power (RPCL) 1,400 Ratchaburi Combined Cycle 25% 2008 350 MW
Province
(Thailand)

Total IPPs 5,745 4,345 MW

4. Pratu Tao-A (SPP) 1.75 Sukhothai  Associated Gas 100% 2007 1.75 MW
Province
(Thailand)

19
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Projects under Construction =g

Project Location Plant type RATCH’'s | Status | Expected [Capacity contribution
holding (%) (6{0]D)

1. Nam Ngum 2 Project Lao PDR Hydro 25% 96.83 Jan 2013 153.75 MW
(May 2010)

2. Pratu Tao-A (Expansion)  0.975 Sukhothai  Associated Gas 100% 70.00 Aug 2010 0.975 MW
Province (July 2010)

(29 1’1,1]:“] 8 }n . 5 ', e o — R %, " : g ‘
3 ii‘)‘l‘" [(O_,. a ’ . . w1
jl!{:}f'\(: NoUl T0 NN B
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Projects under Development =X

In Thailand
RATCH’s Status Expected | S2Pacity
Project MW Location Plant type holdin (%) (F;OD contribution
d ° to RATCH
1. Khao Kor Wind Farm 60 Phetchabun Wind 30% * Negotiating PPA 2011 18 MW
Province * Preparing RFP
for lenders

* Turbine Supply and
Balance of Plant
Agreement signed
on 18 March 2010

[ I .
Total e | [ | [sww

21
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Projects under Development =X

In Lao PDR
RATCH's Status Expected SCILE
Project Location Plant type holdin (%) gOD contribution
g ’ to RATCH
1. Hongsa Thermal Project 1,878 Lao PDR Lignite-Fired 40% « PPA,CA & EPC 2015  751.2 MW
signed
2. Nam Ngum 3 Project 440 Lao PDR Hydro 25%  Tariff MOU signed 2017 110 MW
* Negotiating PPA&
CA with EGAT
3. Xe-Pian Xe-Namnoy Project 390 Lao PDR Hydro 25% Tariff MOU endorsed 2017  97.5 MW

by Energy Policy and
Planning Office
(EPPO)

4. Nam Bak Project 160 Lao PDR Hydro 25% Tariff proposal sentto 2017 40 MW
EGAT

22
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Location :

Ratchaburi Province

Technology :

Thermal & Combined Cycle

Total Capacity :

3,645 MW.

Contributed capacity
to RATCH:

3,645 MW. (100%)

PPA :

25 Years (Remaining:15 Years)

COD:

TH#1-2 - Oct 2000,

CCGT #1-2 — Apr 2002 and CCGT#3 —
Nov 2002

Outstanding Loan:

THB 18,648 Million (as at March 2010)

Outstanding Debenture:

THB 375 Million (as at March 2010)

Debt to Equity :

1.27 times

Lender :

KTB, KBANK, BAY, GSB, BT & TMB

Investment Amount
(for RATCH) :

THB 18,275 Million

L

§“H/@‘ 10

= YEARS

Projects in Operation R

CE—
RATCH

100%

S\

W

o

Q1
TN\

Z

M\
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Projects in Operation
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ﬁo ' energy Power Plan U

Location : Ratchaburi Province
Technology : Combined Cycle

Total Capacity : 700 MW.

Contributed capacity =~ 350 MW. (50%)

to RATCH:

PPA : 20 Years (Remaining:10 Years)
COD: July 2000

Outstanding Loan: THB 2,568.76 Million

(as at March 2010) (USD 75.18 Million)
Debt to Equity : 0.46 times

Lender : BTMU, Mizuho & SMBC
Investment Amount THB 1,809 Million

(for RATCH) :

100%

50% pl Eo 50%

Chevron Thailand

Energy Company I
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Projects in Operation

SUGEN Ratchaburi Power Plant (RPCL)
N\

|

Location : Ratchaburi Province
Technology : Combined Cycle RATCH
Total Capacity : 1,400 MW. il l 100%
Contributed capacity 350 MW. (25%) ar
to RATCH: A Ratch Udom
25%
PPA : 25 Years (Remaining: 23Year) Power - HK Electric
COD: CCGT #1 —March 2008 l 100%
o - 15%
CCGT #2 —June 2008 Chubu Electric
Outstanding Loan: THB 5,686 Million I Ratch Alliances
(as at March 2010) USD 414 Million L . 15%
2506 PTT
Debt to Equity : 2.17 times e
Lender : USD: JBIC, Calyon, HSBC & SMBC \\\“’/// 10%
NP AN o Union Energy
THB: BBL & KTB — RPC —
L i C"'* h
Investment Amount USD 53.25 Million "?)/ \\\ 10%
(for RATCH) : THB 1,831 Million 1l Zi1\N Toyota Tsusho

(T 25



Projects in Operation
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Pratu Tao-A

Project Summary

Location :

Technology :

Total Capacity :
Contributed capacity to RATCH:

PPA :

COD:

Investment Amount (for RATCH) :

Sukhothai Province
in Thailand

Gas Engine

1.75 MW.

1.75 MW. (100%)
5 Years (Automatic Renewal)
June 2007

THB 62 Million

Shareholders’ Structure

|

m_
“

l 100%

Ratchaburi
Energy

l 100%

 {

Pratu Tao-A
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Projects Summary Project Progress

* RATCH-Lao Service Co., Ltd has signed O&M Agreement with
Num Ngum 2 Power co., Ltd on June 25, 2009

Location :
Technology :
Total Capacity :

Contributed capacity to RATCH:

PPA :

IOD :

COD:
Project Cost :

Total Debt :

Debt to Equity :
Lender :

Investment Amount
(for RATCH) :

Lao PDR

Hydro Power Plant

615 MW. (3x205 MW.)

153.75 MW. (25%)
27 Years
December 2010
January 2013

THB 30,832 Million

THB 15,003 Million
USD 180 Million

2.5:1 times
KTB, TMB & SCIB

THB 2,202.25 Million

» Construction completed of 97.2% as at June 2010

v Reservoir level reach to 311 masl* (Operating water level 345-375 masl)

* masl : Meters Above Sea Level

Shareholders’ Structure

7& SouthEast
Asia Energy

38%

33.3% RATCH
[
e

16.7%

Bangkok
Expressway
5.3%
SHEIETELS
0
5.3% P.T Construction
Irrigation

1.4% .
Team Consulting

27
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Projects under Consftruction =X

Project Summary Shareholders’ Structure

Location : Sukhothai Province

in Thailand
Technology : Gas Engine
Total Capacity : 1.75 MW.

l 100%
Contributed capacity to RATCH: 1.75 MW. (100%)
L Ratchaburi

PPA : 5 Years (Automatic Renewal) Energy
COD: June 2007 | 100%
Investment Amount (for RATCH) :  THB 62 Million =
PratuTaoA | s
Total Capacity : 0.975 MW.
Contributed capacity to RATCH: 0.975 MW. (100%)
PPA : 5 Years (Automatic Renewal)
COD . Aug 2010

Investment Amount (for RATCH) : THB 32 Million
28
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Projects under Development =X

Project Progress

* MOU signed on December 3, 2008

Project Summary

Location : Phetchabun Province
in Thailand » Share Purchase Agreement & Shareholder Agreement signed
_ _ on February 18, 2009
Technology : Wind Turbine Generator
* RATCH has purchased another 4 % stake in the Project
Total Capacity : 60 MW. on June 30,2009
Contributed capacity to RATCH: 18 MW. (30%) * Preparing RFP for lenders
_ * Turbine Supply and Balance of Plant Agreement signed
PPA : 2k on March 18, 2010
IODE n.a. Shareholders’ Structure
COD: In 2011
Project Cost : USD 120 Million
Debt to Equity : 70:30 times
Lender : n.a. 100%

Investment Amount (for RATCH) :  USD 10.8 Million

60%
o Wind Energy Holding
Ratchaburi Ny = “ inable Energy
‘ E
nergy 30% b 10%

Corparalion Co. Lid.
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Projects under Development =X
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Projects Summary Project Progress

» Signed the Shareholder Agreement on February 5, 2009 for the
establishment of Hongsa Power Co., Ltd. and Phu Fai Mining to operate
Hongsa Power Plant Project

» Signed Tariff MOU with EGAT on May 13,2009

Total installed Capacity : 1,878 MW. « Signed Concession Agreement with the Government of Lao PDR on
November 30, 2009

» Signed EPC on December 24, 2009

Location : Lao PDR

Technology : Lignite-Fired Power Plant

Contributed capacity to RATCH: 751.2 MW. (40%)

Fuel: Lignite « Signed PPA with EGAT on April 2, 2010
PPA - 25 Years » Signed EPC (Transmission Line Contractor) on June 2, 2010
10D . Shareholders’ Structure

. ; 40%
Project Cost : USD 3,710 Million Power RIERERY

. . ‘ Lao PDR
Debt to Equity : 3:1 times
37.5%

Investment Amount (for RATCH) :  USD 371 Million 37.5% [LALLLLe | 25%

Lao PDR

30
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Location :

Technology :

Total Capacity :

Contributed capacity to RATCH:
PPA :

10D :

COD:

Project Cost :

Debt to Equity :

Potential Lender :

Investment Amount (for RATCH) :

Lao PDR

Hydro Power Plant
440 MW. (2x220 MW.)
110 MW. (25%)

27 Years

n.a.

In 2017

USD 905 Million

70:30 times

-USD Loan :ADB, JBIC &
PROPARCO
- THB Loan: n.a.

USD 71.25 Million

NIl 1 N1y D 1 )Demn 1A
9

Project Progress

» Shareholder Agreement signed with GMS Lao Co.,Ltd.,
Marubeni Corporation and Lao Holding State Enterprise
on May 13, 2008

» Signed Tariff MOU with EGAT on March 11, 2010
* Negotiating PPA with EGAT & CA with GOL

Shareholders’ Structure

27%
GMS Lao
25% .
Marubeni
Corporation
Lao PDR

23%

31
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Projects under Development =X
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Projects Summary Project Progress
T Lao PDR » Joint Devglopment Agreement signed with SK Engineering &
Construction and Korean Western Power on August 6, 2007
Technology : Hydro Power Plant « Project Development Agreement signed with the government of
Lao PDR on November 14, 2008
Total Capacity : 390 MW.
» Tariff MOU endorsed by Energy Policy and Planning Office
Contributed capacity to RATCH: 97.5 MW. (25%) (EPPO)
PPA: f-a Shareholders’ Structure
IOD : n.a.

)
Project Cost : USD 830 Million
25% 25%
Debt to Equity : 70:30 times Power
Lender : n.a. 24%

Investment Amount (for RATCH) :  USD 63 Million

3

N



Nz 10

Projects under Development =X

Projects Summary Project Progress

» Tariff proposal sentto EGAT

Location : Lao PDR

Technology : Hydro Power Plant

Total Capacity : 160 MW. R
Contributed capacity to RATCH: 40 MW. (25%) . -
PPA : n.a. .

IOD : n.a.

COD: In 2017

Project Cost : n.a.

Debt to Equity : 70:30 times

Lender : n.a.

Investment Amount (for RATCH): n.a.

33
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RATCHGEN Generation Information: Dispatch Factor RN i

Q1/2010 2009 2008 2007 2006

DF. EAF DF. EAF DF. EAF DF EAF DF.  EAF
%) % %) " ) (% %) (% ) (%)

TP#1 4465 8598 48.82 86.03 5136 9941 62.05 80.99 77579 90.34
TP#2 7.96 100.00 52.33 87.38 52.12 9040 64.18 8183 76.10 98.52
CCGT #1 7233 9852 76.69 81.04 7412 8895 81.62 8588 7585 80.11
CCGT #2 7472 97.27 80.34 90.84 8031 9344 79.76 80.15 86.08 94.80

CCGT #3 /711 88.88 61.24 90.53 70.55 7847 8455 9142 79.13 90.86

34
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RATCHGEN Generation Information: By Type of Power PlantZun™ s

Q1/2010 2009 2008 2007 2006

Total Net Generation (GWh) 3,799.47 12,324.21 16,468.39  19,841.64 23,585.21
Net Generation (TP#1-2) (GWh) 728.12  1,787.77  3,465.10 6,329.18  9,166.72
- By Gas 557.41 1,631.84  3,094.53 5,789.47 8,688.97
- By Oil 170.71 155.93 370.57 539.71 A477.75
Net Generation (CCGT#1-3) (GWh) 3,071.35 10,536.44 13,003.29 13,512.46 14,418.49
- By Gas 3,049.09 10,536.44 12,976.22  13,512.46 14,413.21
- By Qil 22.26 - 27.07 - 5.28

35
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RATCHGEN Generation Information: Fuel Ui S hevering

Q1/2009 2009 2008 2007 2006

Fuel Consumption (TH#1-2)

- Gas Million MMBTU 5.71 16.45 31.34 56.53 83.16

- Heavy Oil Million Liters 39.85 38.18 92.07 131.89 115.59

Fuel Consumption (CCGT#1-3)

- Gas Million MMBTU 21.90 76.02 93.94 96.70 102.36
- Diesel Million Liters 4.96 0.48 6.39 0.96 1.65
Gas Price (Average) Baht/MMBTU 227.57 240.88 224.78 198.07 195.29

Heavy Oil Price (Average) Baht/Liters 16.58 16.09 17.82 14.22 13.53

36



EGAT
PEA
MEA
IPPs
SPPs

VSPPs :
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« Transmission
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Thailand Electricity Market Structure =X

ABiau3 jo Ansiuipn

‘ Customer | ‘ Direct Customer | ‘ Customer ‘..

Source: EPPO

Electricity Generating Authority of Thailand
Provincial Electricity Authority

Metropolitan Electricity Authority
Independent Power Producer

Small Power Producer

Very Small Power Producer

Department of Alternative Energy Development and Efficiency 37
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PDP 2010 : Electricity Capacity by Type of fuel ERswees,
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MW.

70,000 1  HDlesel

=]
65,000 4 Renewable
O Fuel oll
60,000 < B Import

55000 4 ONatural Gas

O CoalImport o
50,000 « s |22 8%
O Lignite 0
45,000 1 O Nuclear

40,000 - B Hydre
%
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- —_— o || 2420
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Power Purchase Agreement (PPA)

____Availability |

Payment

Availability
Factor

Energy
Payment

EN: PPA Tari

Fixed O&M FX/ Inflation ||
. Costs Adjustments

|' Debt | Interest

Indexation

‘ Services

Return on Equity —

Variable O&M
Cost

Inflation
Adjustments ||
| Efficiency

Factor ||

Fuel Cost

Structure

mm RATCHGEN
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S RI= Z Jgns

for Powerin
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Thermal Units and Combined Cycle
Units have separate 25 year PPAs.

Tariff is designed to cover all

operating and financing costs and
yield IRR of 19%.

Revenues are from Availability
Payments (“AP”) and Energy
Payments (“EP”).

AP (Baht/MW/month) - includes fixed

operation and maintenance
expenses, debt servicing, and return
on equity.

AP is payable irrespective of whether
electricity is dispatched or not as long

as plants are available as agreed
capacity.

EP (Baht/MWh) - includes fuel costs
and variable operation and
maintenance costs with inflation

indexation and pass through
mechanism.

39



Monthly Peak Generation

" 2005 2006 2007 2008 =*-2009 72010

2010

2009

2008

2007

2006

2005

MW.

24,010
22,045
22,568
22,586
21,064

20,538

.@wr,, . 10

"fan\

Peak Generation

MW.
1,965
(523)
(18)
1,522
526

1,212

o In 2009, the highest peak generation was 22,045 MW on April -2.32% decrease yoy.

o In 2010 (18t Half), the highest peak generation was 24,010 MW on May 8.91% increase yoy.

Increase (Decrease )

:: YEARS
\ for Powering
the Future

%
8.91
(2.32)

(0.08)
7.23

2.56

6.27

40
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Monthly Energy Generation R,

Energy Generation

2005 2006 2007 2008 ~*-2009 72010

Increase (Decrease )

MW.
MW. %

2010 (1t Half) 80,942

12,174 17.70
2009 (1st Half) 68,768
2009 143,456 (4,980) (3.35)
2008 148,436 1,552 1.06
2007 146,884 4,797 3.38
2006 142,088 7,234 5.36
2005 134,854 7,364 5.78

o In 2009, average monthly energy generation growth was -3.35%

o In 2010, average monthly energy generation growth was 17.70%

41
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