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Investor Note: November 2016

rowing Profit with Sustainability and Control

Revenue and margin growth
from SPP

GPSC has been recognizing more revenue and
stable growth in gross profit in which SPP plants
contribute to higher gross profit compare to IPP.
Also, GPSC will gain more revenue and profit margin
from the under construction
power plants, once finished
Construction, where 4 projects
will start COD within 2017.

FTSE Asia Pacific
ex Japan Index

rowth

S ustainability

GPSC has been included in FTSE Asia Pacific ex
Japan Index after the inclusion in MSCI Index and
SET50. The company also received awards &
recognitions regarding corporate governance and
disclosure of information including ESG100, Best
CFO Awards, Investors’ Choice Award and
currently was ranked “Excellent” for CGR scoring
by Thai Institute of Directors (IOD).
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THB 724 Million in profit

Net profit of Q3/16 increased by THB 38 million
from Q2/16 mainly due to a dividend income from
RPCL amounting to THB 240 million. Moreover, net
profit of Q3/16 also increased by THB 158 million

from Q3/15 mainly from the
‘rofit

increase in revenue from COD
of IRPC-CP and NNEG.

Control

ISP1 succeeded the first drawdown of JPY 1,835
million from lender in August 2016. While NNEG
generated revenue of THB 618 million in first full
operating quarter, increased by 247% from Q2/16.
CHPP Solar Cooperatives had 26% construction

progress in this quarter which is expected to COD
within 315t December, 2016 .
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M QoQ: Revenue dropped by THB 377 million from
lower sales volume and sales price of electricity
due to maintenance shutdown, lower demand
and Ft rate together with lower k-factor.

YoY: Revenue increased by THB 547 million
from the COD of IRPC-CP in November 2015.
.9M: Revenue decreased by THB 1,428 million
from the decline in Energy Payment (EP) which
was caused by the lower dispatch and electricity
sales price, following the drop in natural gas

price.

Gross profit and
Gross profit margin (Hs million, %)

0/
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I QoQ: Gross profit decreased by THB 205
million mainly from lower sales volume and
the increase in turbine maintenance cost at

Rayong Plant.

M YoY: Gross profit went up by THB 347 million
mainly from increase in revenue from sales of
electricity and steam from the COD of IRPC-
CP.

B 9M: Gross profit rose by THB 859 million from
the increase in sales volumes from SPP plants
together with lower natural gas price and
maintenance cost.

Stock Information
(SETSMART)

Share price (Nov 15, 2016): THB 34.75
Historical price:

52-week high THB 40.25
52-week low THB 21.40
No. of shares: 1,498.3 m
Par value: THB 10
Market Capitalization: THB 52 bn
Value Trade/Day: THB 169 m
Free float: 24.89%
Foreign ownership: 1.60%
Foreign limit: 49.00%
Major shareholders

(Sep 2, 2016)

PTT Global Chemical PLC 22.73%
PTT PLC 22.58%
Thai Oil Power Co.,LTD 20.79%
Thai Oil PLC 8.91%

Bualuang Long-Term Equity Fund 1.43%

Share price performance
(Base: Aug 3, 2015 = 100)
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Net profit and Net profit margin
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B QoQ: Net profit increased by THB 38 million
mainly from the dividend from RPCL for THB
240 million.

J YoY: Net profit went up by THB 158 million
mainly from the increase in revenue from COD
of IRPC-CP and NNEG.

B 9M: Net profit rose by THB 710 million mainly
from the dividend from RPCL in 2016
amounting to THB 420 million compared to
288 million in 2015 and the increase in
earnings of the new power plants.
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I QoQ: Total revenue was lower by 16% mainly
from a drop in dispatch volume

[ YoY: Total revenue decreased by 15%, mainly
from a lower electricity sales price and electricity
submitted volume to EGAT.

[ 9M: Total revenue dropped by 40% because of
the reductions in electricity sales volume
submitted to EGAT by 40% and sales price by 5%.

Performance

Performance Analysis

Rayong Plant
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I QoQ: Total revenue was lower by 4% due to the
drops in electricity sales volumes and prices.

YoY: Total revenue slightly increased by 9%,
mainly from rises in sales volumes of steam and
electricity caused by the increasing of industrial
customers.

9M: Total revenue slightly increased by 1%
because of the increase in sales volumes to
industrial users balance with a reduction in the
number of maintenance shutdown by major
customers.

Analysis by Plant

IRPC-CP (Phase 1) Plant
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[l QoQ: Total revenue increased by 2% mainly from
the increase in sales volume and average sales
price of steam.
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QoQ: Revenue from AP decreased by 23% from a
slight drop in availability rate along with lower
weight factor.

B YoY: Revenue from AP increased by 61% from
the lower period of maintenance shutdown

B 9M: Revenue from AP increased by 3% because
of lower maintenance shutdown in 2016
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I QoQ: Revenue from EP decreased by 16% from a
decline in dispatch volume.

I YoV: Revenue from EP decreased by 19% due to
the declines in natural gas price and dispatch
volume.

I 9M: Revenue from EP decreased by 46% largely
due to the drops in dispatch volume and natural
gas price.

Key Drivers Analysis

Rayong Plant

Power Sales Volume & Avg. Sales Price
(GWh, THB/kWh)
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QoQ: Sales volume decreased by 4% due to a
maintenance shut down of one of CUP-1 Gas
Turbine.

YoY: Sales volume went up by 21% from an
increase in number of industrial users.

Il 9M: Sales volume increased by 12% from an
increase in demand from industrial users.
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slight increase demands from industrial users.
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I YoV: Sales volume went up by 34% from an
increase in number of industrial users.

9M: Sales volume increased by 19% but sales
price dropped by 14% following the drop in
natural gas price.

IRPC-CP (Phase 1) Plant

Power Sales Volume & Avg. Sales Price
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I QoQ: Sales volume decreased by 12% from a
decrease in demand from industrial users.

Steam Sales Volume & Avg. Sales Price
(‘000 tons, THB/ton)
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I QoQ: Sales volume increased by 13% due to
the higher demand from existing customers.
Also average sales price of steam increased by
2% following the increase in natural gas price.
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Financial Information and Analysis

i 3/1 2/16  Q3/16 0 omis  omts o

it: THB milli \"| M

Unit: million Q3/15 Q2/ Q3/ QoQ Yo ] +/6)
Revenue 4,629 5,553 5176 (7%) 12% 17,642 16,214 (8%)
Cost of sales (exclude D&A) (3930)  (4302)  (4130)  (4%) 5% (15016) (12729)  (15%)
Gross profit 699 1,251 1,046 (16%) 50% 2,626 3,485 33%
Selling and administrative 147) (198) (179) (10%) 229% (422) (529) 25%
expenses
Other operating income - 3 3 0% n/a 1 9 (18%)
EBITDA 552 1,056 870 (18%) 58% 2,215 2,965 34%
Depreciation and amortization (269) (313) (316) 1% 17% (792) (941) 19%
EBIT 283 743 554  (25%) 96% 1,423 2,024 42%
Finance costs (92) (104) (98) (6%) 7% (295) (307) 4%
Other non-operating income 344 46 297 546% (14%) 398 567 42%
Shar§§ of profit of associates 62 89 60 (33%) %) 224 235 59
and joint ventures
Income tax expenses 27) (69) (22) (68%) (19%) (80) (117) 46%
Profit before FX & 570 705 791 12%  39% 1,670 2,402  44%
extraordinary items
Net foreign exchange gains (15) 30 32) n/a 113% (55) 6 (111%)
Employee Stock Ownership Plan - - - n/a n/a (79) - (100%)
Net profit 555 735 759 3% 37% 1,536 2,408 57%
Non-controlling interests 11 (49) (35) (29%) n/a 35 (127) (463%)
Net profit for the company 566 686 724 6% 28% 1,571 2,281 45%
Earnings per share (Baht/Share) 043 0.46 0.48 4% 12% 119 1.52 28%
Number of Share (Mill. shares) 1,316 1,498 1,498 0% 14% 1,316 1,498 14%

Shares of profit of associates and joint ventures
decreased by THB 29 million from Q2/16 largely
from profit sharing from Nam Lik 1 Power
Company Limited (NL1PC) because of the
reevaluation of revenue recognition according to
the new accounting standard. However, shares of
profit of associates and joint ventures of 9IM16
increased by THB 11 million from 9M15 mainly
from profit sharing from Nava Nakorn Electricity

Net foreign exchange gains decreased by THB 62
million from Q2/16 and by THB 17 million from Q3/15.
This was because of the realized loss from foreign
exchange forward contracts of ISP1 that was settled in
Q3/16. Moreover, when comparing 9M16 with 9M15,
there was the net gain for THB 61 million due to the
engagement in hedging contracts to manage risks
from exchange rate of IRPC-CP.

Net profit in Q3/16 increased by THB 24 million
from Q2/16 mainly due to dividend received from
Ratchaburi Power Company Limited (RPCL)
amounting to THB 240 million in Q3/16.

EBIT went down by THB 189 million from Q2/16
due to the decrease in sales volumes of electricity
from SPP power plants and a decrease in dispatch
volume to EGAT from Sriracha power plant.

Selling and administrative expenses went down
by THB 19 million from Q2/16 and by THB 32
million from Q3/15 due to the decrease in business
development cost.

Depreciation and amortization increased by THB 3
million from Q2/16 and by THB 47 million from
Q2/15 owing to the increase in fixed assets of the
power plant and the COD of IRPC-CP Phase 1 in
November 2015.

Finance costs dropped by THB 6 million from
Q2/16 because of the repayment of the principal
loan according to loan schedule but rose by THB 6
million from Q3/15 mainly from the COD of IRPC-
CP.

Other non-operating income increased by THB
251 million from Q2/16 largely from the dividend
income received from RPCL in Q3/16. Moreover,
other non-operating income of 9M16 increased by
THB 169 million from 9M15 mainly from dividend
income received from RPCL amounting to THB 420
million compared to THB 288 million in 2015.

Income tax expense decreased by THB 47 million
from Q2/16 following the decrease in EBIT.
However, when comparing 9M16 with 9M15, the

income tax expenses rose sharply by THB 37 million
due to the gradual expirations of the BOI certificates
of the company’s power plants which also caused
the expiration of the tax benefits.

Generating Company Limited (NNEG).

Invested Share of Decrease
in 9M16 profit from
(loss) dividends

Investments
(Unit:THB
million)

% to
total
assets

% to
total
assets

Translation Increase

Unit: THB million adjustment (Decrease)

31 Dec 15

30 Sep 16

Current assets 15,784 28% 11,410 20% -28% Investments in associates
Investment in associates, joint ventures and other 8,278 15% 9,381 17% +13% BIC R 32 (1) R )
long term investments
Property, plant and equipment, net 23,467 42% 25878 45% +10% XPCL 810 (€D - - 779
Finance lease receivable, net 6,929 12% 6,536 1% -6% Subtotal 810 1 1) - 770
Other non current assets 1,525 3% 4,076 7% +167% - —
Total Assets 55983 100% 57,281 _ 100% +2% in joint ventures
Other current liabilities 2,958 5% 2,502 5% -15% TSR = 215 (239) = (24)
Long term borrowings from financial institutions, net 14,989 27% 15,718 28% +5% NNEG 2 15 B B 56
Other non current liabilities 908 2% 769 1% -15%
Total Liabilities 18,855 34% 18,989 33% +1% NL1PC 56 5 - 4 65
Non controlling interests f)f the subsidiaries 1,122 2% 1,510 3% +35% Subtotal 97 235 (239) 4 97
Total Shareholders’ Equity 37,128 66% 38,292 66% +3%
Total Liabilities and Shareholders’ Equity 55983  100% 57,281 100% +2% Total 907 236 (280) 4 867
Total Assets as at 30 Sep 16 were THB 57,281 million, increased by THB 1,298 million or 2% from Ratios* Unit Q3/15  Q2/16  Q3/16
31Dec15. This was mainly from the increase in the fixed assets of the power plants that are in ROA! % 4.06 457 4.99
construction and those were completely constructed. ROE? % 6.50 6.79 738
- )

Total Liabilities as at 30 Sep 16 were THB 18,989 million, increased by THB 134 million or 1% from Total D/E ratlo_ ] Tfmes 046 050 00
31 Dec 15. This was mainly from the increase in loan amounts that were drawdown to construct the Net Debt/ Equity ratio* Times 0.07 013 0.21
power plants following the construction schedule. DSCRS Times 1.83 213 2.27

, 5 . . Current ratio® Times 3.60 3.32 2.86
Total Shareholders’ Equity as at 30 Sep 16 were THB 38,292 million increased by THB 1,164 ek ratio? Ti 311 203 DA
million or 3% from 31Dec15. This was mainly from the increase in the unappropriated retained Quick ratio imes : : g
earnings for THB 2,281 million thanks to the better performance of the invested companies in the EPS Baht/share 043 0.46 0.48
nine-month period of 2016. Also, during 2016, GPSC paid out the dividends for THB 1,573 million.

Remark*

Liquidity For the nine-month period ended 30 Sep 16, GPSC and its subsidiaries gained the net
cash flow from operating activities for THB 3,069 million, while the net payment in investing
activities accounted for THB 6,089 million and the net payment in financing activities equaled THB
889 million. As of 30 Sep 2016, total debt to equity ratio was well below the threshold of 2.75
allowing the company to grow by expanding the existing projects and investing in new projects.

"ROA = Net profit for the last 12 months/ Average assets

2ROE = Net profit for the company/ Average shareholder’s equity

3Total D/E ratio = Total liabilities/ Total shareholder’s equity

“Net Debt/ Equity ratio = (Interest bearing debts — (Cash and cash equivalents +
Restricted account + Current investments))
/Total shareholder’s equity

SDSCR = EBITDA for DSCR for the last 12 months/ Principal and interest to be

aid in the next 12 months
SCurrent ratio = Total current assets/ Total current liabilities
7Quick ratio = (Cash and cash equivalents + Restricted cash + Current
investments + Trade account receivable)/ Total current liabilities
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Upcoming COD Projects by 2017

Project Summary Project Summary

% Progress « CHPP Solar Cooperatives is a solar % Progress * Bangpa-In Cogeneration Company Limited
power project on land which will (BIC) Phase 2 is a gas-fired SPP Cogeneration,
generate electricity to support located in Bangpa-In Industrial Estate with
government agencies and agricultural Capacity of 117 MW of electricity and 20 ton
cooperatives. The project is operated per hour of steam. The project has PPA with
by Combine Heat and Power Producing 3Q16 EGAT (SPP Firm type) for 90 MW, 25 years,
Company Limited (CHPP), GPSC's
subsidiary. The project has PPA with Metropolitan Electricity 2Q16 ARy produced steam to industrial users in Bangpa-In Industrial Estate
Authority (MEA), for 5 MW lasting 25 years 62% ../ + GPSC holds 25% of total shares.

« Total investment: THB 5,340 million

Project Updates as of Q3/16

« The construction progress of the project was 8%.

« The project received building construction permit and already

3Q16 . signed Power Purchase Agreement (PPA) with Provincial
Electricity Authority (PEA).

 The project is currently under site preparation.

Project Updates as of Q3/16

+ Construction progress of the project was 78%.

» The construction progress is mainly related with pipe
connection to the main equipment Gas Turbine Generator
(GTG), Heat Recovery System Generator (HRSG), and Steam
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IRPC Clean Power Phase 2

ICHINDSEKI

* GPSC holds 51% of total shares.
« Total investment : THB 13,600 million

Project Updates as of Q3/16

* The land preparation has started with completion stage of
84%.

* The construction phases with EPC contractor is expected to
start in October 2016 in order to meet SCOD in 2017.

Project Updates as of Q3/16

« Construction progress of the project was 90%.

» The construction progress is mainly related with 230 kV
substation and transmission line in Cherngnern.
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AN POWER, ] GLAR POWER 1 GK
Project Summary E % Progress Project Summary
% Progress * IRPC Clean Power Company Limited Phase 2 E of land « Ichinoseki Solar Power 1GK (ISP1)
is a gas-fired SPP Cogeneration. When ! development is a Solar Power Plant located in
3Q16 IRPC-CP Phase 2 starts commercial operation, ] Ichinoseki City, Japan with capacity of
90% b\ it will grant IRPC-CP total project (including ] 20.8 MW of electricity. The project has
2Q16 - Phase 1 and 2) to have capacity of 240 MW of ] 38%152 PPA with Tohoku Electric Power
86% electricity and 170 to 300 tons per hour of ) Company for 20 years at FiT rate of
(Firm type) at 90 megawatts each, lasting 25 years and, PPA with ) + GPSC holds 99% of total shares.
IRPC Group for 60 megawatts of electricity and 170 to 300 tons E 2Q16 ¢ + Total investment: approximately JPY 10,000 million
per hour of steam, lasting 27 years. ] 57% .’
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Progress updates of project under Research & Development

GPSC constantly places importance on seeking for investment in innovation and technology. The latest investment is 24M Technologies, Inc by investing as a
strategic partner in order to bring benefits from 24M'’s technology to create extensive values for GPSC. 24M Technologies, Inc. is a registered company operating
in the United State of America and was established in 2010. 24M aims to solve the challenge of energy storage with the invention of the semisolid lithium-ion
battery by upending the design of the battery cell, as well as how the batteries are made to reduce their high cost while maintaining their strengths.

24M'’s Journey
24M Technologies, Inc. @24M) e e o o o o o
Cambridge, Massachusetts (MA), USA 2010 2011 2012 2013 2014 2015 2016
24M was Developed Developed  Automated Invested >  Proven High volume
established  5x thicker endtoend line $50 to key high  manufacturing
_ Lithium-Ion Battery (LFP) technology electrodes than cell eliminates  make volume  production
previously production coating, 9,000t full  unit line
_ Energy Storage System (ESS) possible drying, etc.  size cell operation
24M Conventional
_ High Volume Manufacturing Technologies  Lithium-ion
Nanotechnology
it work
Flexible cell
format
Unprecedented
safety
24M has signed an MOU with NEC Energy Solutions (NECES) to .
supply Semisolid Lithium-Ion battery to NECES energy storage SharehOIdmg Structure
system.
»  Currently, 24M is working on the development of High Volume 15%

Manufacturing production line.

* In 2016, 24M has received many awards and recognition from the
industry including:
- 2016 Energy Innovation Pioneers: CERAWEEK, HIS Energy
- 2016 New Energy Pioneers: Future of Energy Summit,
Bloomberg New Energy Tel. +662 140 4628,
- Listed in 50 Smartest Companies 2016": MIT Technology +662 140 4691
Review WWW.gpscgroup.com

Disclaimer:  The information contained here is being fumish on a confidential basis for discussion purposes only and only for the use of the recipient, and may be subject to completion or amendment through the delivery of additional documentation. Except as
otherwise provided herein, this document does not constitute an offer to sell or purchase any security of engage in any transaction. The information contained herein has been obtained from sources that Global Power Synergy Public Company
Limited ("GPSC’) considers to be reliable; however, GPSC makes no representation as to, and accepts no responsibility or liability for, the accuracy or completeness of the information contained herein. Any projections, valuations and statistical
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analyses contained herein have been provided to assist the recipient in the evaluation of the matters described herein; such projections, valuations and analyses may be based on subjective assessments and assumptions and may utilize one among
alternative methodologies that produce differing results; accordingly, such projections, valuations and statistical analyses are not to be viewed as facts and should not be relied upon as an accurate representation of future events. The recipient should
make an independent evaluation and judgement with respect to the matters contained herein.
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