Q4

GLOBAL POWER SYNERGY PLC Investor Note: February 2020 2019
increase in Revenue YoY increase in Gross Profit YoY increase in EBITDA YoY increase in Adjusted Net
Income YoY
a GPSC finished the Rights Offering of Baht 74,000 million on 9 Oct 2019 and the .
G GI"OWth debentures of THB 35,000 millon on 8 Nov 2019 Stock Information
e a GPSC completed the Delisting Tender Offerof GLOW on 2 Dec 2019 and GLOW has been (SETSMART)
delisted from beinglisted on the SET on 13 Dec 2019,
0 On 31 Dec 2019, GPSC holds 99.83% of the totalissued shares of GLOW. ahare_pri::e(!:ebruary 14,2020): THB 74.25
o 208% incr in EBITDA from 201 ntribution from GLOW and higher Istorical price:
4 Profi e e plapa ™ 2018 due to contribution from GLOW and higher g5 ooy ign THB 98.25
o rofit 0 54% of Adjusted Net Income increased from 2018 due to recognition of GLOW sZReillony AL AL
and COD projects in 2019
o On 31 Dec 2019, GPSC was able to recognize the synergy value approx. Baht 76 N2, @i sheNEs (71} BT
million and synergy value of THB 1.6 bn. will ramp up With foll EBITBA contrbution  Parvalue: o THB 10
by 2024 Market Capitalization (YTD):THB 209.36 bn
b— A . 0 THB 0.80 per share dividends for 2H/2019 to be paid on April 17, 2020 Value Trade/Day (YTD): THB 2,886 m
% Susta|nab|||ty 0 Obtained “AA-" with “stable” rating outlook from TRIS Rating ) .
o Received an award of “The Asset Corporate 2019” in ESG Platinum award, Best IR~ Foreign ownership: 2.71%
and Best Initiative award: Innovation: ESS solution from the Asset Foreign limit: 49.00%
0 Received Sustainability Excellence award and THSI from SET Award 2019
0 Received Best Cross-Border M&A Deal Award from The Asset q
0 Received Asian Excellence Award 2019: Asia’s Best CEO and Best Investor Major shareholders
@ Relations Company from Corporate Governance Asia Magazine (Feb, 2020)
e Control o Xayaburi COD on the 29™ October 2019
o CUP4 COD on 12t September 2019 and CCE COD on 7" November 2019 PTT PLC 22.81%
o NNEG expansion phase expected to COD in Q3/2020 PTT Global Chemical PLC 22.73%
o WTE is expected to COD in Q2/2021 and ERU is expected to COD in Q3/2023 Thai Oil Power Co.LTD 20.78%
Thai Oil PLC 8.91%
2019 Key Activities Highlight

S 29 g 19 otts  8Nevio Share price performance

BoD: EGM: 15t Trading Day (RO 74bn)  Debenture THB 35 bn (Base: Jan 2, 2019 = 100)
Equity Offering Equity Offering
! ! cesc JESENC
@ 41.86% 5.44%
gy MO 190
14 March 19 22 May 19 9 Aug 4Sep10 25 Sep o 25 i (4559) 180
Deal Closing Tender Offer (MTO) 19 RDpa GLéSWDSCI'u: 160
GPSC holds 69.11% completion RDreesin ensang 150
Of GLOW shares  GPSCholds 95.25% of ~ ~~sste, GPSC holds 99.83% s
GLOW shares Of GLOW shares s
120
E 110
D|V|dend Payment (THB million) 1gg VV\‘/
4,061 Net » 80
3359 22— Income GPSC announces 2019 dividend payment, at the rate of Baht 1.30 per Jan-19 Mar-10 May-19 Ju-19 Sep-19 Nov-19 Jan-20
o : I share which completed the 1H/2019 dividend payment at Baht 0.50 per
! ! share and to be paid for the 2H/2019 as announced on the 12 February S AR el R T VD
! ! Dividend 2020 of 0.80 Baht per share aggregating to an amount of Baht 2,256 Million ;
Payment or 56% of the total net profit for the company of 2H/2019 Earnings Book
218 [PIISTR 21/ 2020Timeli per share value per
1.199 imeline
il e RCCHE o — T— T —— o4 %Qare
2018 2019 z z z x 2019 0-64 2019 55-98
12 Feb20 26Feb20 27 Feb20 17 Apr20 Q3/19 Qa/18 Q3/19 Qa/18
Annikinea Dividar . Recora Dateof
56% 74% PaymentRate nn:gnce Ig‘:t)er D|V|den?:1tle9:ymen( 060 032 1869 2669

Overall Performance

Net Profit and

Revenue by Plant Type EBITDA (THB million) AdeSted Net Income (THB million)
66,562 h
1% 16,783 5177 Adjusted NI
PPA
VSPP and Amortization
others
3,359
75% 1,529
1,265
24,880 SPP 384
19226 18279 29 5,057 5457 S Net Profit
1% 10 4198 3,359
5863 | 76% | 78% 2 ’ 486 sos [l 115
3% 24% [ 973 486
RIS 23% | -
Q4/18  Q3/19  Q4/19 2018 2019 0418 0319 04/19 2018 2019 Q4/18  Q3/19  Q4/19 2018 2019
QoQ QoQ: Decreased due to GLOW IPP Qo0 QoQ: Decreased due to GHECO-One QoQ QoQ: Adjusted Net Income  increased due to
Plant and GHECO-One plant have and GLOW IPP Power plants have the decrease in finance costs from the
V5% reached the Contracted Availability V1i7% reached the Contracted Availability A21% company'’s financial deleveraging plan.
Hours in December, together with the Hours set out in the PPA in YoY and 12M: Adusted Net Income*
YoY decrease of GLOW's SPP revenue as YoY December 2019 and Glow Energy YoY increased due to

planned maintenance shutdown. lant has planned maintenance

p " .
A 212% YoY and 12M: Increased due to the A 331% shutdown A 215% D The v i i o

performance from 14th March 2019

recognition of revenue from GLOW's YoY and 12M : EBITDA increased : " .
12Mm Power plants. i12m due to the recognition of GLOW's i2mMm 2 /;grlfg?rrﬁ:ﬁgeofEslfigerlcf;gaﬁ’grvv%rvzlzghsl
A 168% A 208% performance A 549% maintenance shutdown in Q4/2018

*Adjusted Net Income: the net profit attribute to the
company that excludes the “fair value of intangible
asset from the acquisition of GLOW”



Q4

GLOBAL POWER SYNERGY PLC Investor Note: February 2020 2019

Gross Profit and Gross Profit Margin  (THB million, %)

Total Gross Profit
QoQ:

SPP Gross Profit

Decreased mainly from

28% 0 0 28% Gross 0Q: Decreased mainly due to
22% 26% 26% Profit QoQ GHECO-One has reached the Q0Q tQheQmaintenanoe cost igcreased
./._\. >—-=9 Margin V 14% Contract Availability Hours and V 59 from Glow Energy Power plants
Sriracha  Power ~ Plant has following the planned

18.662 YoY planned maintenance shutdown. YoY maintenance shutdown. )
S0 VSPPand . o__ YOY and 12M: Increased mainly - YoY and 12M: Increased mainly
Ol Cihers A 270% due to A170% due to the recognition of
1) Recognizing gross profit of both GLOWs SPP plants and
12M GPSC and GLOW Power plants. 12M increase in electricity and steam
=== 2) Theincrease in AP from Sriracha = sales from Rayong Central Utility

A 194% Power Plant after major overhaul A 124% plants (CUP).
67% @ SPP maintenance shutdown in
Q4/2018.
5476, eos 6;’/56 IPP Gross Profit VSPP and Others Gross Profit
0 ) 0
2% 2% QoQ QoQ: Decreased due to the QoQ QoQ and YoY: Decreased
1,265 67% 74% 88% 31% lower AP of Sriracha power plant mainly due to lower light
7% ¥ 33% resulting from planned ¥ 31% intensity following the
ilody 31% 245 | 6% maintenance shutdown for 10 seasonality effect from ISP1,
o YoY daysh c?nd (E]HECO—é)ne hag YoY %ogethgir_'\'évgh the IowerI rev;enﬁe
- reache the ontracte — rom as a result of the
Q4/18  Q3/19  Q4/19 2018 2019 A1,196% Availability Hours. V¥ 14% demand of IUs was lower from
weather condition.

12M YoY and 12M: Increased mainly 12M 12M: Increased due to revenue
T due to the recognition from all 3 oy from selling electricity from ISP1

A1,404% of GLOW's IPP Power Plants. A 1%  andchilled water from CHPP

IPP Power Plant

Revenue and Availability Payment and Energy Payment and
Gross Profit Margin Availability Rate Sales Volume

(THB million,%) (THB million,%) (THB, GWh)
seos 7 Gross 100%  100% 100% cree ‘ B
(27%) C % 10% Profit 08%  92% 84% Availability 1690 1495 1 5772 ggoiey
— Margin o OHECO- Rate ] ) ! 3 1150 \szlﬁfne
15,769 100%  90% 85%  97% — ° ‘ 9,667
40.%/._. o>—-=o Sriracha i
Y e Availabilit Payrod
Revenue : vailability ' 2057 Payment
4477 3814 3,790 Payment 269 5370 1 '
LR "Hm B
380 — ‘
(118) _—
Q4/18  Q3/19  Q4/19 2018 2019 Q4/18 Q3/19 Q4/19 2018 2019 Q4/18  Q3/19  Q4/19 2018 2019
QoQ QoQ: Revenue decreased due to the QoQ QoQ: Availability Payment (AP) QoQ QoQ: EP decreased mainly due to
0 lower AP and EP of GHECO-One decreased due to Sriracha Power lower dispatch instruction by EGAT of
V¥ 14% V 22% ¥ 12%
which has reached the Contracted 0 plant has planned maintenance 0 Sriracha Power plant and lower power
Availability Hours and decreased shutdown for 10 days and GHECO- generation from GHECO-One after
YoY frﬁ"*gd p'fagr]edh b Mamgfnatnce YoY One has reached the Contracted YoY reached the contracted Availability
0 shutdown of sriracha Power Plant. Availability Hours. Hours.
A908% YoY and 12m: Revenue increased ALI51% Yoy and 12M: Avalabilty Payment 4 546% YoY and 12M: EP increased mainly due
due the recognition of GLOW increased mainly due to the full to the full recogniion of CLOW
i2m performance and higher AP from 12m recognition of GLOW performance. 12m n‘ 9
A3169, Sfracha power plant after major A o A 0 periormance
9 overhaul maintenance shutdown in 1,840% 227%

Q4/2018.

SPP Power Plant

Power Sales Volume and

SPP Revenue and

Steam Sales Volume and

Gross Profit Margin Hemiionssy  Avg. Selling Price ewntHewhy  Avg. Selling Price (000 tons, THB/ton)
27% Gross
2% D% 2a% ‘ D 5% profit Avg. 1,167 1,081 = CUAGT
| Margin 3.09 299 Selling 1,037 ’ Pe. 'ng
1 50,196 296 ) 3.02 303 price 12821 Price
! ——— ——o
i 4%uy Others 11,760
i 28%
! Steam
i 6,572
20,480 3562 3418 g‘;}’;’:’ 3721 3608 2‘:122‘
14594 14,343 i 2% Volume Volume
! 36% ici 4231
5310 [zbin s 1 Electricity 1068 1,637
ohitn 1 L] ]
Q4/18  Q3/19  Q4/19 2018 2019 04/18  03/19  04/19 2018 2019 Q4/18  Q3/19  Q4/19 2018 2019
QoQ: Revenue decreased mainly due to 0Q: Power sales volume decreased 0Q: Steam sales volume decreased
QoQ  the planned maintenance shutdown QoQ dQueQ to  planned  maintenance QoQ ga%ly due to planned maintenance
¥V 2% from Glow Energy Power Plant VYV 4% shutdown of Glow Energy Power v 3% hutd ¢ Glow E
However, the revenue from Rayong Plant. shutdown from Glow Energy power
Central Utility Plant increased due to the plants
YoY increase in demand from IUs. Yoy YoY and 12M: Power sales volume YoY YoY and 12M: Steam sales volume
A 1699 YoY and 12M: Revenue increased due A 220% increased mainly due to the A 1209 increased due to the recognition of
g)ovsgf pqgﬁ?%?t{/?/gn ggr?heGihcc)r\(/evaszpiﬁ recoghnition_ r?thLhO_Vx's pelrformalmce, GLOW's performance as well as
together with the higher sales volume i
12M  the electricity and steam sales of 12M 2o 5 result of the inaroase in demand 1zm higher volume of steam sales from
A 1450, GPSC's SPP due to increase in sales A178% from IUs. A 95% Rayong Central Utility Plant (CUP)

volume.

/”_\\.

and IRPC-CP.
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Income Statement Q4/18 Q3/19 Q4/19 Change +) 2018 2019 Change
R Q0Q  Yov +16) ADJUSTED NET INCOME INCREASED BY 264 MB QoQ
Operating revenue 5863 19226 18279  (5%)  212% 24880 66,562 168% 2100 The increase was mainly from the decrease in
finance costs from the company financial
Cost of sales (exclude D&A) (4,598)  (13,750)  (13597) (1%) 196%  (18,254)  (47,900) 159% QoQ deleveraging plan. On the other hand, GLOW PP
Gross profit 1,265 5,476 4682  (14%)  270% 6,356 18,662 194% and GHECO-One Power Plant réached the
jxegie”ngsea:d administrative @97) (25 @89)  15%  65% ©09)  (1896) 109% Contracted Availability Hours in December 2019.
Other operating income 5 6 5 (17%) 0% 10 17 70% GROSS PROFIT DECREASED BY 794 MB QoQ
EBITDA 973 5,057 4198 (17%)  331% 5457 16,783 208% 1 4% The decrease was mainly due to the following
Depreciation and amortization  (469)  (2110)  (2,163) 2%  361%  (1802)  (7,207) 300% reasons: )
QoQ + IPP gross profit decreased by 572 MB as a result
EBIT 504 2347 s (E80) 304% 3655 9576 162% of the decrease in AP corresponding to planned
Finance costs (136)  (1.960)  (1.197)  (39%)  780% (614) (5140 900% maintenance shutdown from Sriracha Power
gr‘]zeéxnp‘;’:{sgga””g'”come 73 286 50 (83%)  (32%) 411 658 50% plant for 10 days and GHECO-One has reached
the Contracted Availability Hours in the mid of
Shares of profit of associates 158 138 463 236%  193% 595 837 41% December 2019.

and joint ventures

» SPP gross profit decreased by 190 MB due to the

maintenance cost increased from Glow Energy
607 1,282 1,309 2% 116% 3,904 5,684 46% Power plants following the planned maintenance
shutdown despite the sales volume from Rayong

Income tax expenses 8 (129) (43)  (67%)  (637%) (243) (247) 2%

Profit before FX &
extraordinary items

Net foreign exchange losses 0 . .

E g &) U 11 553% na (19 37 n/a Central Utility plants (CUP) increased due to the
Net profit 604 1,299 1,420 9%  135% 3,889 6,001 54% higher industrial users demand.
Non-controlling interests (118) (406) (275)  (33%) 132% (530) (1,940) 266% * VSPP gross profit decreased by 32 MB due to
Net profit for the company 486 893 1,145 28%  136% 3359 4,061 21% lower light intensity foIIown_wg the seasonah_ty
Adjusted Net Income 486 1265 1520 21%  215% 3350 5177 o effect from ISP1, together with the decrease in
Earming pershare revenue from CHPP due to the demand of IUs
(THB/share) E=2 QY e o o 224 225 0% was lower from weather condition.

Weghtedaveragenumber oo yus  1a;p 2% 2w 4 sz 2% SELLING AND ADMINISTRATIVE EXPENSES INCREASED

o The administrative expenses of the company,
15/0 increased by 64 MB mainly due to the increase in

DEPRECIATION AND AMORTIZATION EXPENSES QoQ consulting fees and business development
INCREASED BY 53 MB QoQ expenses.
2% The increase was mainly due to the recognition of INCOME TAX EXPENSES DECREASE BY 86 MB QoQ
depreciation expense from Rayong Central Utility Plant 4 . )
QoQ (CUP4) which was commenced the Commercial 67% The dt‘—:Acre_ase was mainly due to the decrease |Yn
Operation Dates (COD) in Q3/19 GLOW's income tax after recognized GLOW's
QoQ performance.
SHARE OF PROFIT OF ASSOCIATES AND JOINT VENTURE
FINANCE COSTS DECREASED BY 763 MB QoQ
INCREASED BY 325 MB QoQ h )
The i inly 1 lized FX gain of The decrease was mainly due to the decrease in
236(y € Increase \f/vas m;un yb ro_mpan unr(e:a 12€ f_a'r_‘ % 39(y short term loan interest, interest on loans from
0 P;g]gft Coit. hrom ayaburn owedr gmpaé\y imite | 0 related parties and the fees for acquiring the loans
QoQ (O )_ WD ' Cwoalg pomr;gelpge bt 92019 ommercia QoQ used to acquire GLOW, corresponding to the revision
peration Dates ( ) since ctober : of the short-term loan repayment plan.
31 Dec 18 31 Dec 19 TOTAL ASSET INCREASED BY 187,578 MB YTD
Statement of Financial Position ye %tototal 5 %tototal Cf}%ge 291% The increase mainly from the acquisition of GLOW
assets assets on 14 March 2019. The detail of significant changes
: ” ’ QoQ are as follows:
Current assets 11,463 18% 37,813 15% 230% « Current Assets increased by 26,350 MB.
Investment in associates, joint ventures and other 12,979 20% 13,901 6% 7% * PP&E increased by 72,737 MB.
leng-term investments ’ ’ ’ + Finance lease and receivable — net increased by
Property, plant and equipment, net 28,535 44% 101,272 40% 255% 3,331 MB.
) « Other non-current assets increased by 84,238
Finance lease receivable, net 5,354 8% 8,685 3% 62% MB.
Other non-current assets 6,108 10% 90,346 36% 1,379% TOTAL LlABlLlTlES |NCREASED BY 141,841 MB YTD
0/ Theincrease mainly from
Total Assets 64439 100% 20t 100% 2on% 542 A) + Current liabilities rose by 30,507 MB mainly from
Other current liabilities 3,675 6% 34,182 13% 380% QoQ short-term loan for acquisition of GLOW.
Debenture 4905 8% 52,707 21% 95506 . _Long-term borrowing and debentures
increased by 64,418 MB from GLOW's long-term
hg{wglerm borrowings from financial institutions, 12,509 19% 20215 12% 134% borrowing and debenture.

Other non-current liabilities 911 106 25736 10% na Other non-current liabilities rose by 24,826 M{B
mainly from GLOW and the the increase in

Iictallliabilities 22,090 3% 141841 56% 512% deferred tax liabilities from recording fair value of
Non-controlling interests of the subsidiaries 2,357 4% 9,283 4% 294% net asset from vaUiring GLOW.
- TOTAL SHAREHOLDERS'S EQUITY INCREASE BY 744
Total Shareholders’ Equity 42,349 66% 110,176 44% 160% MB YTD
Total Liabilities and Shareholders’ Equity 64,439 100% 252,017 100% 291% 160? The increase was mainly from the change in non-
0 controlling interest and the increase by Baht 67,827
QoQ million from company’s paid up capital.
Total D/E and Net D/E Ratio (Times) Interest Coverage Ratio (Times) ROE (%)
M D/E ratio
B Net Debt/Equity ratio
5.08x
. 10.08
F—d\SZS
Q4/18 Q3/19 Q4/19
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GPSC'’s Existing Business Portfolio

IPP (49%) SPP (43%) VSPP and Renewable (3%)
& g v

Y TOTALIPP

TOTAL SPP | TOTAL VSPP

2,192MW

. Coal

ONaturaI gas

. Coal

QNatural gas

Sriracha 700MW | | GHECO-ONE 429MW | | Glow Co-Generation 958MW glow C?- agsmw || [ B2lar Project 395MW || NLIPC 26N
eneration
Rayong CUP 1-3 354MW ISRIESED S2MW o Natural gas
GLOW IPP 677MW Hydro P A
IRPC-CP (Phase 1-2) 122MW " sy | CHPP 5MW
olar
RPCL 210MW | | XPCL 2IMW | gic (phase 1.2) oMW G soer @ Waste
2MW
Houay Ho 102MW | | NNEG 56MW Solar PV Rooftop Rayong WTE 10w
Rayong CUP 4 45MW SLOENCIgY IMW | cCE 3MW

ERU (5%) \‘7,,,,,‘,,, & Ficch | £rUProject | 250w
GPSC Electricity Growth Pipeline

SELECLTIVE GROWTH
A TT6 Mmw COD of projects
4,766 mw Equity Capacity v
) ) Go slong with
4,_?08 MW Eaquity Capacity COD of projects ~ Tharod PTT Group
Equity Capacity [— ERU +250MW
Inorganic Growth o e @PsC NTP projects .
g — R> Conventional Eneray
EJ:L. I COD of projects FELA Gaw? (Tnaitand andinssrational)
st e o 200 = SPP Replacement®
COD of projects SRNEF E=za8
P e Energy
S XPCL+32IMW i Renewable
Yt sion BN (Solar ard Wind)
EPSC cup 4 sz NTP projects
epsc cupa
Expanzion G
Ges'l coe-zanw SPP Replacement®
Stage 1
Target
2019 2020 2021 2022 - 2023 2020 5025

Note: * As of end-2019, we received the confirmation of 6 EGAT PPAs.
We approved the investment of SPP Replacement Stage 1 (New power plant for 2PPAs and IUs).
Now, we're in the process of developing the SPP Replacement Stage 2.

Project Under Construction

COD Projectsin 2

Nam Lik 1 Power Xayaburi Power Compa Nava Nakorn . Rayong Waste to Energy Recovery Unit
Company Limited Lin):ited (XPCL) PaY Electricity Generation Engrg}?(WTE) (ERU g /
(NL1PC)

(NNEG) Expansion Project
NIN

COD: 1 Jul 2019 ©

v
&

COD: 29 Oct 2019

4Q19
23.0%

Chonburi Clean Energy
(CCE) —

Central Utility Plant 4 :
Cup4 (Thailand) @PSC

% Progress % Progress

* The engineering design, The RDF Project * Engineering design work:

construction and
procurement of main
machinery and
equipment are on
schedule

construction has been
completed. The The RDF
Power Plant Project
construction began on 1st
April 2019

P&ID Review, HAZOP / SIL

+ Construction work: Site

preparation work,
demolishing old equipment
and temporary Fence

+ Purchasing machinery and

equipment: Bid Evaluation /
PO/P&ID

+ Can proceed as planned



