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2 131 laan wwned (anauas 1) Ann ANAUAT 189,000,000 51.00% 19 8.8l 2552 9 N.W. 2554*
3 13 Taan e (Waswuw 1) A1rin UATNUN 189,000,000 51.00% 18 8.8, 2552 | 22 1.8, 2554*
4 13981 mnnef (Tase2) anrn UATTITRNN 189,000,000 56.00% 27 n.A. 2552 30 n.2l. 2554
5 1381 ned (reuunu) anfn TAUNAL 189,000,000 99.97% 28 n.A. 2552 30 n.2l. 2554
6 vsdnlaan wwnes (aat) Ann LAt 189,000,000 56.00% 29 n.A. 2552 30 n.8l. 2554
7 1 lzan e (Iase3) anm UATIVTRANN 100,000 99.97% 8 1.A. 2553 31 p1.A. 2556
8 1 lzan mwnef (lase 4) anda UATIVTRANN 100,000 99.97% 8 1.A. 2553 31 p1.A. 2556
9 131 Tga1 mnes (Iasa 5) anda UATINTANN 100,000 99.97% 8 1.A. 2553 31 p1.7. 2556
10 151 Tga1 mnef (Iasa 6) anim UATINTANN 100,000 99.97% 8 1.A. 2553 31 p1.7. 2556
11 139 lgan wnned (Tasd 7) anin UATTNTRNN 100,000 99.97% 8 U.A. 2553 31 51.A. 2556
12 1 lzan mnnef (Ias 8) ann UATIVTANN 100,000 99.97% 8 1.A. 2553 31 p1.A. 2556
13 1 lzan wmnef (Iase 9) anda UATIVTRNN 100,000 99.97% 8 1.A. 2553 31 p1.A. 2556
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16 131 Taa1 e f (@euuniud) a1nm PAULAU 100,000 99.97% 8 1.A. 2553 31 f.A. 2556
17 13981 ned (1euunus) anrin TRUNAY 100,000 99.97% 8 U.A. 2553 31 5.A. 2556
18 13981 ned (1auunue) anrn TAUUAY 100,000 99.97% 8 U.A. 2553 31 5.A. 2556
19 1 lzan mnnef @eauuiuz) annm YAUUAU 100,000 99.97% 8 W.A. 2553 31 m.A. 2556
20 1 lzan mnnef (@auuius) a1 YAUUNY 100,000 99.97% 8 1.A. 2553 31 p1.A. 2556
21 1 lzan mwnnef @auuiu9) ann YAULNU 100,000 99.97% 11 fim 2553 31 p1.A. 2556
22 131 Tga1 e (@euuinl0) a1dn PAULAU 100,000 99.97% 8 1.A. 2553 31 f.A. 2556
23 13981 mnnes (1we2) anrn a8l 100,000 99.97% 8 U.A. 2553 31 5.A. 2556
24 1391981 Wef (WATWIN2) Aih UATHUN 100,000 99.97% 11 8l.p. 2553 31 51.A. 2556
25 1 lzan mnnef (WATWUN3) anin UATWUN 100,000 99.97% 8 W.A. 2553 31 m.A. 2556
26 | wEEmlzan maned 1FFud1) A1in Ap¥ned 100,000 99.97% 8 .M. 2553 31 R.A. 2556
27 | wEsmlzan maned (Fud2) A1in ABEnd 100,000 99.97% 8 1.A. 2553 31 m.A. 2556
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31 | 13mlean imnwnef (§Funi2) Arn ETH 100,000 99.97% 8 1.A. 2553 31 7.A. 2556
32 | i3mlzan inwmef (4Funid) Aarin {Tun3 100,000 99.97% 11 flm 2553 31 .A. 2556
33 1 lzan mnnef (Muasanel) annin NUAIAE 100,000 99.97% 8 W.A. 2553 31 m.A. 2556
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4. 139 T1a1 wed (Iasa 2) andm g luszudnanieneaing Aelas n.A. 2554
15 a1 el (1ae 1) andn g luszudnanieneaing nalun.a. 2554
6. U3 T1a1 e s (aauwnu 1) ais BYILMIWNTIANTAL 30 n.81. 2554
7. 13199 a1 wnnas (Iesd 3) /anin BYILNINNIAAMTIAL 31 A.A. 2556
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il"agamamiﬁu‘imﬂafgﬂmmﬁﬁ‘ﬁwﬂ
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a

foyangun1sRueeFEmy AuFuseutiy@augn o Wi 31 fuanan WA, 2551 T9dui 31 fuanax

W.A. 2553 WAZILINITRUIAILTEN A uFusaviiny

2554 Fsasialili

=

TAUFA D4 TU

o

31 TN W.A. 2553 D4TUN 31 HunAN W.A.

(Wdael - EuUm)

auanzusEny ¢
WS - - - lasanait | lasanait 1
1 2551 1 2552 1 2553
1l 2553 2554
AunFnenyuieu 112.6 107.4 76.9 111.2 1225
Aunndladvyuiten 90.8 84.6 86.2 85.4 1,335.7
Auninelsan 203.5 192.0 163.1 196.6 1,458.2
vilAumsie 84.5 92.9 60.4 95.0 108.4
viiaulsivsiRey 175 12.4 96 11.5 4.2
vilAusou 102.0 105.4 70.0 106.5 112.6
dourasijfiatiu 101.5 86.7 93.1 90.1 1,345.6
Nuaanzien 50.0 50.0 500.0 50.0 500.0
Nud1szuio- 413 50.0 50.0 50.0 50.0 500.0
melfiaan® 363.4 295.8 316.3 90.8 66.4
Fuyuang 2951 248.8 255.2 745 51.9
Anldanesan @ 343.2 292.1 307.3 87.4 65.0
fnls (manw) gnd 20.2 3.7 9.0 3.4 1.4
fnls (@1mvw) zgm%&i@ﬁu%uﬁyuam (um) 0.40 0.07 0.18 0.07 0.02
Ruilunasiatiu (um) ¢ 0.30 017 0.25 0.20 -
yarRNLTy@satiu (Fully diluted) 2.03 1.73 1.86 1.80 19.85
NIzuARUAAAINNANITNATININY 12.1 4.6 40.0 18.3 25.6
NITUARUAANNANTINAU -10.8 0.8 0.4 0.1 1.3
NILUARUAARNNANTITNAAUIRU 6.8 -12.3 -33.5 -8.1 -8.6
ULEILIAB] (1) Fin: SUNNIRURaLFENY
) mmﬁﬂi/mmnumnﬁvmmu@mﬂﬁlﬂu wazae B
(3) TabiuNUINY HununenIRu waznERUlENAYRAAa

@) AuwinanRuand lilunisaneRuifuna o Thin wsfassuuiunesnuazBandiszudn
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AU Favdtmdazuas SPC y‘mqw"t}l i Il q"l,t,y ! @f 'T Audanda
FauTh AITUAD aas SPC | l#asiun L
anellW#ln
1 131 Tza1 wnaes (I 1) arin UATINTANN 280,000,000 51.07% 15 W.A.2552 | 21 1.8, 2553*
2 131 a1 wnnad (anauns 1) arin ANAUAT 189,000,000 51.00% 198.8. 2552 | 9 n.W. 2554*
3 131 T1a1 e (WATwuw 1) a1in UATNUN 189,000,000 51.00% 18 8.8, 2552 | 22 1.8l 2554*
4 130 s e (Tasnd 2) Arim UATTITANN 189,000,000 56.00% 271.A. 2552 | 30 n.8. 2554
5 131 Toan el (we 1) a1 LAt 189,000,000 56.00% 29n.A. 2552 | 30n.8. 2554
6 131 Tga1 el (@auuny 1) a1in YAUUAU 189,000,000 99.97% 28 N.A. 2552 30 n.&l. 2554
7 13 Taan wnad (Tasnd 3) anrin UATITANN 100,000 99.97% 8 4.7, 2553 31 .7, 2556
8 131 Tza1 waes (Innd 4) ain UATTTRN 100,000 99.97% 8 1.A. 2553 31 f.A. 2556
9 15Em lan wnaf (Tasd 5) A UATITANN 100,000 99.97% 8 31.A. 2553 31 61.A. 2556
10 | U3 Toan e (Iasa 6) annin UATITANN 100,000 99.97% 8 4.7, 2553 31 m.A. 2556
11 131 Tga1 wnes (I 7) ann UATINTANN 100,000 99.97% 8 u.A. 2553 31 p.A. 2556
12| U3En loan e (Iasa 8) anin UATITANN 100,000 99.97% 8 31.A. 2553 31 6.7, 2556
13 131 Tza1 waes (I 9) arin UATTTRNN 100,000 99.97% 8 1.A. 2553 31 6.A. 2556
14 131 Ta1 el (@auuny 2) ain YAULAU 100,000 99.97% 8 1.A. 2553 31 6.A. 2556
15 | U a0 e f (@auunu 3) annin YRULNL 100,000 99.97% 8 1.7, 2553 31 7.A. 2556
16 131 Tra1 wees (aauuny 4) adn VAU 100,000 99.97% 8 1.A. 2553 31 6.A. 2556
17 | U3En Toan wanef (@auunu 5) a1in VBULNY 100,000 99.97% 8 31.A. 2553 31 61.A. 2556
18 | Ui g8 winef (@auunu 6) annin TRULNL 100,000 99.97% 8 1.7, 2553 31 7.A. 2556
19 131 Tra1 el (@auuny 7) ain YAUUAU 100,000 99.97% 8 1.A. 2553 31 6.A. 2556
20 | uaem Tran tnned (reunni 8) annn VBULNY 100,000 99.97% 8 31.A. 2553 31 61.A. 2556
21 131 Toan twnes (rauunu 9) anrn YDULAL 100,000 99.97% 11 {n 2553 31 m.A. 2556
22 131 Ta1 waes (1auun 10) anfn YAUUAU 100,000 99.97% 8 1.A. 2553 31 6.A. 2556
23 | 13t Toan wnne? (1ae 2) A LaEl 100,000 99.97% 8 .M. 2553 31 /.7, 2556
24 131 T1a1 e (WALl 2) ain UATWUN 100,000 99.97% 11§l 2553 31 .A. 2556
25 | uaEm a0 mnnad (waswun 3) ann UATWLUN 100,000 99.97% 8 31.A. 2553 31 6.7, 2556
26 | 1BV laan inwned (L3NG 1) Anrin 5 100,000 99.97% 8%.A.2553 | 31 7.A. 2556
27 | 15t Tasn wwned (13nd 2) A TEH] 100,000 99.97% 8W.A. 2553 | 315.A.2556
28 | 1A laan e (L3N 3) Anrin 5 100,000 99.97% 81.A.2553 | 31m.A.2556
29 131 Ta1 wes (@anauas 2) anrn ANAUAT 100,000 99.97% 8 1.A. 2553 31 6.A. 2556
30 | U3m lmdn waed (§Funi 1) aim {Fun 100,000 99.97% 84.A.2553 | 31m.A.2556
31 | U3tm lodn waned (§Funs 2) aim {Fund 100,000 99.97% 8 1.A. 2553 31 m.A. 2556
32 | 13 Mwan wnned (§5und 3) A gIunt 100,000 99.97% 117.m.2553 | 31m.0. 2556
33 | 1w lgan wanad (Wuesane 1) ania AUBIANE 100,000 99.97% 8 31.A. 2553 31 6.7, 2556
34 | 13w Tran ed (apssnil 1) Ann gA9sT 100,000 99.97% 8 1.A. 2553 31 ;.A. 2556
waneme: *CoD Alavlinandiunnseds
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19l Uivmslasuea SPC NABNAHLANTMEY HANuaw 9 wil waziannuznnsaniinanusail

AR FausHntazuas SPC ADNUTNITANRUNY
1 158 a1 wanes (e 1) anm
2 1755 a1 waned (@anawras 1) anmn ae I ldanndiadsia nn.uwéa

3 151 Tra1 e (WaTwuw 1) a1in

4 151 lgan waned (Iagng 2) anm

— - — agluszninenieneaing laafisunsaindiaz COD hUszunnumeunsnyiax 2554
5 1755 a1 waned (e 1) /e

6 Uit 180 e (euunu 1) 4in

7| 1S loan iawned (L3NG 2) Anrin agfluszwinamednmniiau wazpadnaziudiiunsieainenneudeani iy
8 | um lwdn wanes (asa 3) Aim ayRanniilszquifieduluiui 16 fiquiau 2554

9 | U lgdn waned (A 4) Aim

SPC Hununazninisnaaselae i nadsanuugsanindninwesanuilinuualinaluil 2556 Tnsafuneunases

'
o o = o

o a d’l 1o o lﬂlq =1 = A =3 ?Jda’ 1
ﬂﬁi‘ﬂ"lLuutﬂi\iﬂﬁj‘"\Zﬁl%@%ﬂﬂﬂ’]?@ﬂﬂ’ﬁ/]ﬂuLﬂu’&’]ﬂﬁy FemnlAsen1siANaNdn AdNnneanassasiaan COD VLWIJLL@%I‘H‘LI

n1sRansaun1een s Infidauninaneaiuanuauninaesusiaziasanisdeg ludunewls Geasfiansnndusensdily
142 geuulunismdanaas SPC

=l a o ] ' 1 |c: R4 = o % ' o
SPC ?,J‘L(LIF;IU’]EI@\W!HI‘HU?HV]EI@F;ILLW@:LLMQiNM’]ﬂQﬁ?@H@% 51 ‘ﬂ‘ﬂﬂnu@ﬂ%zmﬂu“ﬁ’]iﬂm’m@\‘iLLE]@;‘ZIﬂNﬂ’]i‘ ﬂ@@quu‘lﬁmqmi

'
a

71COD  u&a @eldur SPKR1, SPSN1, SPNP1 uawiininavagluszudnennsneasne 1fun SPKR2  uaz  SPLO1 Tng

v
a

wiazlasensinistedulnebsonnuaesiie o Jui 12 wgunian 2554 A3

SPKR1 SPSN1 SPNP1 SPKR2 SPLO1
qaes Ut | Femsz | e utu | Fewsz | eudu | Semmz | dudu | Sewmms | auvu | Sawas
SPC 14.30 51.07 9.64 51.00 9.64 51.00 10.58 56.00 10.58 56.00
Ingfin 4.20 15.00 5.67 30.00 5.67 30.00 8.32 44.00 8.32 44.00
IFC 5.50 19.64 1.70 9.00 1.70 9.00 - - - -
ESCO Fund 4.00 14.29 1.89 10.00 1.89 10.00 - - - -
99U 28.00 100.00 18.90 100.00 18.90 100.00 18.90 100.00 18.90 100.00

wanewe; gaAinals fuaz 10 L
(1) IFC visaussinRuyusendnelszina

IFC \luanntiunistiuaasngusuiaistan ( hew Aguiau 2553 Aiflugfefuilsznaufisaani@naiuan 182 Uszina

4

Tnedgnediulvn lHun auigewdini 24.03% wLlu 5.96% 1wasaiu 5.44% dliaAa 5.11% UAans1T8IUIANT 5.11% (Jubin)

a o o Idl a o a A A v ] A o o o nll
umumﬁﬂum@ﬂnwngm@mmu A1 Nutﬂu’]ﬂlﬁﬂ’]i%’mLW@'BLL@&@\W!%ELNI]’]ﬂLﬂﬂqlu“ﬂ@\iﬂﬁ‘imﬂﬂ’]@\iW[ﬁ"’J\Iu’]Wﬂ@ﬂ Tnglanny

@

nsatuayunisaululasansiiludss lamie dianuardawnfonialugluuuresdufinuaz il asmulunannine G

IFC adnunlulszwmalnadausl 2502 Hulsunsativayunianisdu nssandenuanitiunisdu saxdeniadindunumly

a

nisaruayulasanisansslinaiuguaedniaiy uenanidsliinsdasmaeluniaenausion daiiunliinisdnm

b

o

Runuliinulasanisludssmalnawiodszanns 3 Wudauuam i 65 W (@ayaan www.ifc.org o4 W 3 fenew 2553)

uanwitlaannisdinamululsslwihdananouga IFC ldnvindiannaansaunisasu (Investment Framework Agreement)
UL SPC 14.4.5UR NEyTIENAY WazUETRYTY NARa9Ng AU 7 Aguiey 2553 Tdlitmundenlld IFC $avs
Tnefialsdudeynita Aaxdrdesuansioyinuressdniinwidud fuBdmdesses SPC sibevaiiin fisaasand
na13 yarRuawuaniudadoulifiubensy 20 1eauannziiouseslsniitusiazus e IFC azlfnanlunisfiansan

dindanmudminlsslniuviean neluszezinan 30 Futiuandui SPC Buauaununisamululsslninliiun IFC
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(2) ESCO Fund %38neuiien1sdaasnnisayinenasenu

ESCO Fund SAFRIUATN WIL.N98a31N13a 1 NINAI91 W.A.2535 [0 A9LEuN19015 NI nAI LA WAWINA SN
nauny Ineulaunelunissaunuivilsznaunamasonunawnululssmalnaludndawbesay 10-15 viselaiifiu 50 §1uum
& ' a vy P v Ie a v . . = an
sanainsdadinigUsznaunsliiaelfaannisaaanfuetmsindian Tne Energy for Environment Foundation ¥9a3atia

o

WAl wedsuandan azvinutimiduiannisnasuliiiu ESCO Fund
(3) nein vise WiEn Inef e aarn

Tnein nefsduile 28 nangAn 2553 Ayuaanzidan 500 &uunmn utailu 5.0 81w yaAfinal3duas 100 1 &
ATNITNNITUIZTNAUAIY UIBQTIF LATHTITI0 UBNede L1ATHT990) Une T9Ade LATHTI9I0L WAL U.6.3N1
nuglano Ineddnnszasdlunisaiiugsfaiumnn eenuuy AnasssuLnan N Faandsanunaunu susislitiniednnig

waztingednlssnulniinfoandsanunauny uarldiduypnaiinaadesiu STEEL waz SPC (fiagaan nanimuigsna

N3 Az www.bol.co.th) 719l ganatlaqiiunes e sjadiunissanamululsdiinadsnunaunu taeanizlsenii

a

wasuuasanfing Tnalfdinamululsdigaiuiziveenaas SPC 11 5 uisingfiulusamuyasnngl3
1.43 msapisenumsAnmamunatiazaddsdluin

SPC 1#914149 Mott MacDonald Company Limited (“MML”) @aiflutidsminiEnunlun1sdnnisfinuidingsnanndsena

dangu Whdunlinedasziumatindmiuliasanislednilntasa 1 (SPKR1) taaluinanaunas 1 (SPSN1) uazlselniin

o

UATNUN 1 (SPNP1) TagsneanunisAnsnisdAanssusenanaiinglssasdinalfifluenasaiuayudniunissedudeann

a o

FUNANINANT NG 21E971UNN9ANHINEBMATIARTUILIN THTANIAITUN 10 NNTIAN 2553 LNAN1TWA U SPKRT @9981Lam

dl v a % v lﬂ‘ o o 1 dw
gaanuRlInEAumaiia Ussnaudaeusininansasieldil
(1) uazidanlnenis (Project description) TeaBLNENAILAZANNMNIZANNNAUNATATRIADNUARTR3lA9NNT
) mﬂazlﬁmﬁmmmﬁmmgﬂnmﬁuﬁﬂ (Key Solar Technologies Review) 819 AIMANHUTIBIUNITAAUAIRN TR

duneine? gunsnl nsAaupuuardnlse@nininnisnannszua Wil dusiu

(3) nsdsmfiuAnisuannasanwlninannuasending (Energy Production Assessment) @qUseiluAnenInnnsuan

o

nrzug i e RN sU sTaun 19N RuE S LAL TR lA9NNT (Project Financing) Iaaifiansaunfaliunmuiedn
' ' & A . o o v a o R R o | ~ ' v a
nsznusianiaefud (Iradiance) n1sdnmaslniinanuasenfindlneailatiesiaudssinenetaazneliifianig

qrydedse@nsninnisnasnaasuluin

@) nsdszfivanumunzanteanisaanuuulsalwin (Project Design Review) lAsaasnauuaigaduasaniing n1g

o

= ' v = = v . . v | ° o o
LIRANAR ’J\'i’%‘»LW'V\h [AMERRIAISENT sn\mum‘imximwgﬁwmm’miﬂm (Civil Design) a?'LILﬂﬂJ’]‘ﬁ’J\‘iIﬂNﬂ’]i@’]ﬂﬁ‘U?U\ﬂu

saa1n SPC Fafufifumnnuanaad EPC waz OMM @1u5uinganis wazlpsagdannaruaealasanis Ineisneanu

U

o a

o dﬁl 1 a o =3 o o =1 ¥ o o Y o = ¥ ‘d‘ P
AUUUISUIT UTHN LAWK N7 aziflufinnaunaniinuiasenis Inaluiinniuiaraueiulasd (Civil Work) 911019

U
v

N334 (Mechanical Work) wazaudinuwlwiin (Electrical Work) wanannii MML l8ilsziluneszazinanlunng

AagasalglnfindnAasasldinantssinns 24 — 26 41la19 uannduENU Fuan W AuALNIEia COD

(5) maAnmdeyryIsineminesdes (Contract Review) Tesauiivinedyayinisneaing neanfinauuastingeinm (EPC

4

waz OMM Contracts) 331319 SPC lugnuzgfuinauazlselnilnluguzgind

(6) nisasunuiieyanianatianazinasetszununimmian1sRuaesliansenis (Technical Input of Financial Model
Review) muﬁmmmummLﬂuiﬂiﬁm@qﬂaﬁtmmmu‘mqm@ﬁummiﬁiwwmemmuLuﬁlzmmmﬂmuuﬁgm

197 Tnanfsauineuivdeyagaavnssnludssmalng UssneuiunisFeuiauivulasenisisdluiandaanu
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wasanms usnalszime

Auiulasanianedsna SPSNT way SPNP1 1 MML lHeansnednunisAnesfumaiiaibaduin 10 fusnsu 2553 G4
MML U3 iufnan1naadni1snannasnuiiinainuasaindlusunnsneanaead SPKR1 dlasaingniuifalasnisaansuy
10al3lilunnsneiu TnaflAdssiiudieyadouan enfidu Meazidangeunanaduaaing Bunefined uazdnynn

Anga19 BalfipanuTiud e i SPKR1

¥ v v
o

il MML TiaaauindnTasanistaailnds 3 wisdanana fpnuaumnasnalufiuagnniniazsaaesnsioasng 3an

el o

gunsnind Aty wu wnsaasuaseniing dautlaanszualniin @unefined) uazndeulasluiln moudvefine?) Wusu Anae

' '
a

Anfuannianindaie nsn@sn Wil SPC tiaueansan@s liase dsznnaunianienisRuaeslsinfiaonuduldld

wazdanuRgruanianmaanus 4miulsalningn 4 wistenidsnaununianea’ §isuns SPC udsvdrRenlanisdam

v

mnAu nsniea’ne waransAgulunislszanunimianisiuiiacaindineaiuiy SPSNT uaz SPNP1 Tag MML aziflug]

q U

nmsAneAudullifaeslassnaduiuieduenansaivayunisfiaiutu
144 {0aRuIRILTEN

a o

AU 28 Funen 2554 Fafluiutlaayenziiouange WEnditeiume gl 10 srausnassialild

Aduil Hfiany AUIURY Sazazaauaanziiautiszusn

1 ATELIATINATILNAY UsTnaufag 304,000,700 60.80
WNANTUA NoyTsenAg 263,050,700 52.61
119Ll3TABY NEYTIENAY 21,600,000 4.32
mmuﬁﬂ'ﬁrqmmmm 9,000,000 1.80
UNAANLBY NEYTIEIA 9,000,000 1.80
UNNUNNT NEYTILA 1,350,000 0.27

2 Wy de nan1aeng 54,000,000 10.80
3 ATRLATIEUINA Usznaufog 22,706,500 4.54
Wz AN guaaaed 12,389,600 2.48
UNIAGAUS GUITNA* 10,016,900 2.00
UIHUUNNT §UITNA 100,000 0.02
WenIgnus guaTned 100,000 0.02

a5y Tousiailn guased 100,000 0.02

4 WILLATU ATIA WLLA 13,820,000 2.76
5 weAns Nludena 12,860,000 2.57
6 wzuaunil wiua 12,849,900 2.57
7 WAL LAIAIAmeT 9,999,500 2.00
8 e pefdeidu 9,000,000 1.80
9 UNANEFIW aun AU Tl 6,430,000 1.29
10 W1eiine Aagdy 6,430,000 1.29
11 et 47,903,400 9.58

R EY 500,000,000 100.00

-

wnewe:  * weiss@nt guasasd wazussagaus guasned Thannlunildeuassanunsuallianeiuresiianis dnlaleduardnyaes

fians nd Jui 8 wwneu 2554 luauausan 22,000,000 fu AsdluFasay 4.40 sesauiniuieanuazBandiszudoaadnanig
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U SR 19 WYY 2554 13ENENTINAITAUNARNUI 7 YU (A0
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U

Usznavudiag

AAuT s8da AU
1. WNANTUR NIYTIENAY UszarunIsunng
2. Wz AN guneaed n3INAT
3. wiemeyde Nan1eng n3TUN"T
4. mmuﬂ”ﬂﬁfqmmmm n3TUN"T
5. W AeIAT wew el 13287UNIINNTATIAADLUATNITNNTEATE
6. A2.81984 TUANE TU BEFE NITUNNIAIINFBLUALNIINNTEATY
7. AT FINIA WoMBUE NITUNNIATIAFDUUATNTINNTAATY

' -
a o

NFTUNIFERENUNAAIUIN UMY

= =

1Hun weadun noymseAy avaeieTedaniy winlsrdns quosd ise

Ehe~

o

N
WaTydy Nan193INT Yive WIBANANA

neysenAd sanilugesanLazlssiunsdiAtyaeanans

9% Tun13ssguAnizNITNNIILEENATIN 4/2554 WHaduR 18 HeU 2554 NtlssguinAauNRARNAILIUNITNNIILTEY

1

anin 7 il 9 vivu wazlusasa weAman Uvasnuul kazungedu 3me wiuua Wunssinsmaen i uazilum
WiAsuulasnssunsgistuianaunn flu “Uszsunssunis videnssunisfisanislug aulaauniiasansiiedeuas
Ussiumsdn Aty et sisenssunsausesauasaefiedesuiuaslssiunmd Ayres i fesduayniuismls”
Imm:ﬁmﬁﬁ”\mmqLmu@m‘@ﬁﬂizfﬂqmﬁﬁ@ﬁmﬁ@ﬁmimﬁmﬁlﬁuﬁ 16 Nune 2554

a

1.4.6 AMENTTUNITLIMISUSLELEIUTIRILTEN

Tun19U s gNAMIENITNNNILTENATIN 4/2554 1 HadUN 18 W8y 2554 MlseguilnmoysiAn1suseiIngsun1sLimsuay

5

¥ a o

fLTvnsrdnanis Aail

U

a

NIINNITUINIT

U s8a ALY
1. Wy dy naneng 19281UNIIUNNTLTINS
2. WNATUR NEyTIRAd NITNNTLIUNT
3. wnednAnA NOUTIENA N3TUNITUIVNG
4. WA gunaaed N9INATLINNS
5. WLLATU A2A WILUA NITUNTLINNG

¥ ° o v 3 a
HUIUT 4 arauanlulaseasieasaAnsg (ANULNHNUAN NABL.)

AU s18da AU
1. WNATUR NEYTINA n3suNsEaAng ey
2. wnenlsz@vs WA NITNNITHIANITANLNIUFINAMAN (Steel)
3. weanyde nannemng NITUNTEAANTANLNIUNNIAANITAI U
4. e dadmd E%GQQ?EQAW’]‘?A‘H seanssungiaanisnaidetingd n1stu uaziinsannig
5. wegnal vssnulsand 999NIINNIEAANTEEUIEUATNITAATA
6. weandy 2ATmdans 989N951N"3E AN 3BTRS
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147 WANTANTUNULASFIUENNNITIRY

®  JUNMTHULANIZNANT

HALIZNELNITUATTIUENNNITRUTBILFEN §1989neuNITRuanzlEENA i Fun1ssauniuan§aeutinyd 4msu

WATTYTAUGA 31 Fua1AN 2551 — 2553 UAYIIA 3 LlauALgR 31 HuAN 2554

IUAR (LANIBLEHEN) 2551 2552 2553 w31 AUIAN 2554
WL KL AU Saunz AU Fauaz AU Saunz AU Sanaz
Runind
Runindusuiieu
Ruanuazenafisuriiduan 13.27 6.52% 4.80 2.50% 10.87 6.66% 29.22 2.00%
awwffmsﬁmmw‘%qﬁu%u - g3 40.71 20.01% 37.69 19.62% 31.80 19.49% 32.51 2.23%
yaAasandlFBani 7.16 3.52% 20.01 10.42% 10.63 6.51% 11.88 0.81%
Audnnavde - 43 47.35 23.27% 41.04 21.37% 20.27 12.43% 47.72 3.27%
Funinduuiouiu 4.15 2.04% 3.88 2.02% 3.33 2.04% 1.17 0.08%
sanRuniwdnaguidau 11264 | 5536% | 10742 | 55.93% 76.90 47.14% 122.50 8.40%
Aundwdlalvyudau
RuawulutEineas - - - - - - 1251.00 | 85.79%
fidu enens uazgunsnl - qnd 88.73 43.61% 80.81 42.08% 81.06 49.69% 78.66 5.39%
Aunindlidfifanu - gnd 0.51 0.25% 0.48 0.25% 0.35 0.21% 0.32 0.02%
sonRunindladnguidau 90.82 44.64% 84.63 44.07% 86.24 52.86% | 1,335.72 | 91.60%
FINRUNTWE 20346 | 100.00% | 192.04 | 100.00% | 163.14 | 100.00% | 145823 | 100.00%
wilAu
wiAuUMyUTEY
ﬁuﬁjﬁm:ﬂmzumnamﬁumiﬁu 8.00 3.93% 10.00 5.21% - - - -
Wnniinnafin 54.63 26.85% 50.49 26.29% 37.43 22.95% 76.93 5.28%
Sufifiuszezenafifaiomndnsznnglu 1 1 3.04 1.49% 3.04 1.58% 2.32 1.42% - -

, = Y o , ~ aa
mumawu@umﬂlmmmwLﬂmmmuwm

0.93 0.46% 1.59 0.83% 1.83 1.12% 1.23 0.08%
Amuadnszlu 1 T
wilAumu Pty 17.88 8.79% 27.82 14.49% 18.79 11.52% 30.26 2.08%
souuilaunyudey 84.48 41.52% 92.94 48.39% 60.37 37.01% 108.43 7.44%
wiiAulaivayuideau
Usznnumaviaunalsslenizasmiineu - - - - - - 0.19 0.01%
Rufjfiuszazanananndunisiu 13.84 6.80% 10.80 5.63% 5.29 3.24% - -
widumelidtyayginisdu - gns 3.67 1.80% 1.63 0.85% 4.34 2.66% 4.03 0.28%
Al 17.51 8.61% 12.44 6.48% 9.63 5.90% 4.22 0.29%
soaniiau 101.99 | 50.13% | 105.37 | 54.87% 70.00 42.91% 112.64 7.72%
druraegiauy -
yuiteensmieuazundnszudn 50.00 24.58% 50.00 26.04% 50.00 30.65% 500.00 34.29%
Aafiugarnii 25.87 12.72% 25.87 13.47% 25.87 15.86% 826.87 56.70%
fAnlsazan dpasniludrsasniunguans 5.42 2.66% 5.42 2.82% 5.42 3.32% 5.42 0.37%
Anlsazan deldlf<nass 20.18 9.92% 5.38 2.80% 11.86 7.27% 13.30 0.91%
FNFIULRIG TR 101.46 | 49.87% 86.67 45.13% 93.14 57.09% | 1,34558 | 92.28%
souuilauuazdouaasgiau 203.46 | 100.00% | 192.04 | 100.00% | 163.14 | 100.00% | 1,458.23 | 100.00%
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suilsaanu (lewnzudsEn) 2551 2552 2553 397 3 1haull 2554
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1291999 4 wits TEsugqwins A FuTe il ludmnsn 8 un/Aladnd-dalua Wusceaziaan 10 ThfuannduBusudaans

¥ e Enn1ennsRunanasnatineanisaun s ldaindauiinsan Fuaa Wi dusuil 2555 — 2559 fapnsna

geilfann Adder ansuaazlsalniin 2555 | 2556 ‘ 2557 ‘ 2558 | 2559
Wsnumsuanininadeset] Ginsinsdalie) A 9.77
darufinsaniuaelniin (Adder) (Uw/Aladnd-dalug) B 8.00
Output TRLKLTARLAIN TR (Faaaz) c 100.0 99.5 99.0 98.5 98.0
gelfaan Adder (§uum) (Ax B x C) 76.64 76.25 75.87 75.49 75.10

o

wsnawe): *9eliain Adder azArwananiiunadliinindnalinanns lngldinaudianiunisaes nvn. saussdavsasnisiniindouninos

(3) s1818a1NN19UNLANSLAATAR (CERs)

se/lAann CERs manafegliainnisanamfueunsin daauisannl3unaifnaideunsyan (Green House Gas:
GHG) Niansaanadifiannisantiunuresisslniitusazlse visi SPC 1H5udeiauailiosdiuasiui 5 ngaaniew 2553

ANLTENI1 8IS UNANUsznd Nl ssinAuianiialudssmadangw Tneldisnaauede CERs 71 8 glosiadu
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'
' a

arfuenlnaanlafsell adelsfinu SPC faewinnisaeeul® CERs arnudasuiiiandies laatinfiudalasanisly

a v

dszinalneazldinaidszunn 1.5-2 Ylunnsaeeysdmiuain COD (8198edayaann Thailand  Greenhouse — Gas

U

'
a o

Management Organization) Asiiis IFA Retlszannunnsliileeluilngs 4 wia Guduiaelfainnisane CERs Aausit 2557
sl

ABnEINNan1sRuLAAgFatinan1sAuIne liaNn CERs 11Ul 2555 — 2559 fapn3na

s1elAan CERs aadunazlselnin 2555 | 2556 ‘ 2557 ‘ 2558 | 2559

131104 GHG Naunsnanasidainnisaniiiveulselniin A 5.21

(Fupnsuanlaeanlafsall)

31AMANATBY CERs™ (Uw/suansuaulaeanlafsatl) B 354
Output TB9LESTARLAIRTIRE (Faaaz) C 100.0 99.5 99.0 98.5 98.0
se/lfann CERs (uu1m) (Ax B x C) - - 1.87 1.86 1.86

aeEme:  * Audndleg SPC
v s L g .
** 91918 CERs §198vansaausdeidiesiiud 8 glssesuasueulasantad arudnsuaniaaun 44.25 umsiegls (Bneds
AansuANsuelsTmAlng o WA 27 e 2554)

v v '
o al g

hafl oy fTaqiiy Tasennslsalniingus sesiismeenaes SPC 71 COD uéa lAur SPKR1, SPSN1 uaz SPNP1 famsatu

'
a o

U o a o ] dl d‘ 4 dl o all v Y v
IENINNTANLRUNTITIDDUNF CERs AaMMUUENIUNLINEILDI IW?JV]?NNDLQL?N?Ugﬁ"\ﬂiﬂ@ﬂﬂﬂ’]ﬁ“’mﬂ CERs

4) elFau

Wselfaneenidasu Inanuuslddmnsaanidacneauninsgisnsiasas 0.75 (§1989ann8maanidis Ruednaas

FUNANINANTINEG D TUN 9 LNHNEIU 2554)

ANNAFIUAUNULAAT T8

funuuazAnldananealsd iy dezsnuinistaegiisnnszes SPC Aan

¥

(1) #uvu Operation and Maintenance Fasnifiuaulag SPC UsynauBag Ay LLméﬁLﬁumuﬁluj ﬁunuslumuﬁ”
Hudawil SPC Fanifuanniaslwiinmnasasianasi

(@) Hunurrgunsallunisdesusatingssnenlaelwiin wanedduqusetifszanmnnsiuite guUnsalanansaldeu
saiiaslinananyaaslasiniin

(3) Andsziude Andludndiutszannbenay 0.1 vevyantAsaNIg

@) funudu lBunAmnsadaEunufinsaunszanluwsiasl

ANNAFIUNHIULA

v
o

dszanunisdnsn#tulitfyraaiiiulinu@nsilss Tamiianadnlaalniinia 4 wia 1#5uan BOI Asi
7 1 - 8 wiriubeaaz 0 1eeinlsiewin g

79 - 13 winfu%esaz 15 veennlsnawdinnns

]

7 14 - 30 wiriubeaaz 30 esinlsnewinani
annAguAldIERuLarANFaNsIAI

fsunsaes SPC Usznnninisanldansalunisaemuaedlssvin SPKK1 winiu 630 &1uunn uazaeslsalnilngn 3 wis

v
o A 1

Taganneaz 700 &uunn lnadszunniindntegnend AnAuwazdouliulgesnau Aneainelsslniinsmusisdulasanisas
dszanns 615 dunmn dounwaeiduduundrsedlidniuainnudunouaessanau Aniudgaiiau dnsuanidassy

wazgunsnilninsineitian i lunisnes’ns Ineliidniedruiulsdlnilngis 3 wisnanndn SPKK1 ivedrseslidmiunis

v
o a

) dl U J v @ ° o
ARTANALLACATNDRATIN Lﬂummy
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IFA  dszanainisyadtluasuanuiazlinsenimmiunanansesingeds Inasaanuigiuin fuyudisesdiviuusas

Tazenzazgnldaanuluniu ArdivlqsnaunazaAineairailundn wesainnisdngeqlnsaldAtyidu unagad

Y a =

ugsafinduazduneiined lEinrdanidyinisdspdauaziunausadesiunia sounsdiinnsdulauneilesiu

U

v
=

o o = o o a . . ¥ o v . . o
m’mmmmnﬂm’]meﬂ@ﬂu‘imamimammﬁmL\mmmmqﬂi:mmmwm m‘l,‘wmmqaiﬂmmnu‘l,u'aqﬂmm“lum%

1 = o o

dl o dliz a b4 dgl b4 :/l dy v ' = U < a dl a o
ﬂﬂqﬂl‘ﬂﬂ‘ﬂuﬂﬂ’]\muﬂﬂqﬂﬂ_l‘ﬂﬂ'ﬂHU?M’]i‘ﬂi‘tﬁJ’]Mﬂﬁi‘thLU@\i9]‘1«1 NU IMLLﬁlﬂttﬂNﬂ’ﬁNHﬂ ATNITAINULANINWNUNLTEN

4

o o

o v v = =
m@@ummga@nu% TIEHACIREUAAIU

5

NSAINY dszanaunising SPC (A1uun) dszanunislag IFA MUNANANNSEARTENR (R1ULIN)
SPKK1 3 Taalnifih SPKK1 3 Taalvldih
gunsalrequaznisiaaing 585.00 585.00 594.00 636.00
ﬁaummuﬁuﬂgﬁau 30.00 30.00 36.00 64.00
Ruyudired 15.00 85.00 - -
Eﬂﬁ’lﬂ'\iﬂdﬂu‘i’)ﬂ 630.00 700.00 630.00 700.00

v t2
o = o

= ] ' = o 1 dl =
MU L\mmnulumumﬂummmmmemqmmu

Ruamuluwnamadiasaniing FnAAaNIIAT 30 T
Ruamuluenans uazlaseainegw inAAeNIIAN 25 T
Ruamuluiangiinsnlau FnAAaNIAT 20 T

| aa o aa =~ o oo
ANAuLaTduLFUL genAY [ LRI GHERRR

ANNAFIUIUNUNYULIEY

o

TangunsnidwiunisnesiralasWinunedanldFuimsinmenangsadniraduszazinan 180 5u Tedenalilsdlniin
ifesdnszRurnessnanelulidl 2554 e Tng o Al 2554 Aradraziidmiiasinsegiiusuaulszanns 370
auumsialagenng

fvualiisrazinafiuniliadewindu 60 41 assvezaan nvln dnszanininldiALlseliin uassvezaandnsmilinne

Wil 60 JumuiAsAsnaNi lAFuAN{ananming

ANNAFIUAUNUNNNITIIY

' '
¥ a Lol o= =

fsunsananisnidnlasaainadunuinaindiazlfifueyd@ainaontiunisiu uandudwneeiutenlan  SPSNT uaz

U Q
v

SPNP1 15U delfunnisliGuftinludnandounidusenuwinty 70 sie 30 Tnaa1adn SPKK1 azlfifunsfufjtinszazan
Wwdnuau 441 fruum Tuaneilsdilngn 3 wiaglifunsdufjinssazanauiusium 490 A1uum taaaindiaziinig

pneasdnldludal 2554 wasinlffinaeRuludl 2555 Hununsinszrunazdnsnanidesasaliil (E19aannuuunig

drszAuLaransInaniiauad SPNP1)

SPKK1
1l WurEN o Fuwm @wum) | eandedns @wuwm) | anseandedneds | ansmandeaiszinanis
2554 75.00 1.03 THBFIX* + 2.75% 5.49%
2555 401.31 18.66 THBFIX + 2.75% 5.49%
2556 359.42 21.19 THBFIX + 2.75% 5.49%
2557 315.32 18.85 MLR** — 1.25% 5.49% - 5.50%
2558 269.01 16.39 MLR - 1.25% 5.50%
2559 219.40 13.77 MLR - 1.25% 5.50%
2560 167.58 11.00 MLR - 1.25% 5.50%
2561 112.46 8.08 MLR - 1.25% 5.50%
2562 56.23 5.03 MLR - 1.25% 5.50%
2563 - 1.93 MLR - 1.25% 5.50%
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Toslui#inan 3 wia (eeuansduautufinusraanidodnsadlssiwilusazum)

1l NunEN o Fu9n @uum) | eendgans @uum) | snsmanidasnsds | ensimanidelszananis
2554 125.00 1.72 THBFIX* + 2.75% 5.49%
2555 445.90 21.30 THBFIX + 2.75% 5.49%
2556 399.35 23.54 THBFIX + 2.75% 5.49%
2557 350.35 20.94 MLR** — 1.25% 5.49% - 5.50%
2558 298.90 18.21 MLR - 1.25% 5.50%
2559 243.78 15.30 MLR - 1.25% 5.50%
2560 186.20 12.22 MLR - 1.25% 5.50%
2561 124.95 8.98 MLR - 1.25% 5.50%
2562 62.48 5.58 MLR - 1.25% 5.50%
2563 - 2.15 MLR - 1.25% 5.50%

'
a

e * dmsnmanidy THBFIX (Thai Baht Interest Rates Fixing) Aadnsnaenidanazfiaufissiuyunisiiutuanaum visedasaenidai

& ' vl A o P o a a = o i/ v A a o a
suAss luuassnalszmafnRuiulaefesihBuinananidin (Hun: gudieanaasmaisiilve uazmisBefiuingamngsia)
TnedRsRsuATANMUARS THBFIX s2ee 3 Lhnw
fRsfinafiugnaBeain THBFIX vy 3 1Raw ol 27 We1el 2554 Tavinfiu 2.7443% (un: saeinas)

N ; .
** gpspanidel MLR (Minimum Lending Rates) 71 6.75% §1984an8R1904811ANTNANT INE 0 SUR 22 e 2554

ANNAFIUDATIHIUAR

dmandonani i lunsausnuyaniaqiiuaesnszuaiuaniiniadnlasanisazainnsarinliluswian AuanaInsiunu
NINsRuiaRALtaeUn (Weighted Average Cost of Capital: “WACC”) mndagouRdunuaasusiazlsslwiln s
ReulafiradiazlFfuainaniiunisRulaedsdsanieulan SPSN1 uaz SPNP1 185U @eliundnsdounildusenu

Winfiu 70 e 30

£2
o

= a o oo ° an
FaRTazReaLazfaLLN 1 lun1sAuansall

WACC = (DV)*Kd*(1-t) + (E/V)*Ke
T
DNV = wiAuRTInNsznande / (dqummuﬁauﬁﬁm?m@mﬁ”ﬂ + doureiadi)
= 70%
EN = druvesifiediu / (drusewilduiiiniszaends + dusesiiedy)
= 30%
t = fnan#RulATNAYAnasNANELsyieml BOI
Kd = ﬁunummuiﬁuﬁﬁmim@mﬁyﬂ Tne Kd ﬁl%‘lumiﬁﬂmmﬁw%wmﬁmwmfrmLﬂyﬂﬁuﬁ
e la Wi usiazuislizy Sawihiubesas 5.50
Ke = Funuaesdausesgiatiu Auinliann Rf + Beta * (Rm - Rf)
= 9.83%
Tl
Rf = samaneuunuillifianudes f1eBeandnauanauunureiusinsigualnaeny

AUVRRERA 30 T ol JU 27 Ws1eU 2554 RNANNRTININLEENATEIAIRN TG INa

atiesialiies davinibesas 4.33 slall

(ﬁm: www.thaibma.or.th)

. o ¢ ac o d
Rm = gnsmasauwnuaatannsaulunaiauanninduisdssmalng @ 2518 - dun 27

WEN8IU 2554) Windu%esaz 16.82 sinll
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Beta =

ﬂ"mmqummL?ﬁlmwa\mwmmusluu?ﬁw Heieusunanuidasaenaialagsudneba
AMNALRAY Beta 1091 3EMEN B HaunAs 1 THUANGUR 27 wneu 2554015 15 en
Beta fiazfieunmpnuidssdiniuflilnfidnnnuiilusieunniige davinfu 0.43
(fan: AurIANdayaT A annInduazArinaiaudnning lnadrsdediayaann
SetSmart) Tl nsniensGulEninslfunanssnuaeniseniiau Tnantsi
m@nizwm@wﬁ”@mmu?‘ﬁ’w%w%m@ﬂ (Unleverage Beta = Leverage beta / (1+(1-
tax) * (DebVEQUity) ey WAZTNANTEMUTBIMANTR AR e I EN ) uny
(Leverage Beta = Unleverage beta * (1+(1- tax) * (Debt/Equity)s, ayin) Famnuandls
Winfiu 0.44

vangig: *RdnEnedsluiin e uuadeliinmmilaans (RATCH) Lna.Inad wasan (GLOW)
waz UNa.LARlWTN  (EGCO) %mi:ﬂauqiﬁ@‘ﬂiquLﬁuLﬁmﬁ’uﬁﬁvm’@mm SPC Vil IFA T1E
#7016 Beta 289 STEEL lunnsdneds iilasann STEEL Lﬁqiﬁuﬁfﬁqﬁumﬁﬁmmﬂq SPC iladuil 28
Tunay 2554 atiusandeanemdnningdaes STEEL flaunds 1 TRenadeliasfiounatsznaunisaes

Aanslsalniindafuiiidnedesans SPC

2
o a

NNANNAFIUEATAIUAAT19AY d1N1I0AUIUAT WACC 1Bl

WACC =

(DV)*Kd*(1-t) + (E/V)*Ke

Inel WACC azustiunnlnseasian@aecusaziseniln samise

1l ansmBRuladAyAns WACC
Y7i1-8 0% 6.80%
U9-13 15% 6.22%

U7 14 - 30 30% 5.64%

v v
o

el IFA  AlARAN U SNSRI IN4IUARAINAIIRNARAN TN LI ENINARBININIIAAA (Discount for lack of

marketability) \iiasanniiadnlasanislaelningis 4 wislanmaseamnanisaaiaEnunneLTEuaize STEEL 3aflutse

aanzidaulunaianannins

AnNATLlszinninsnIzaRuan (Mg A1uuan)

SPKK1 2554 2555 2556 2557 2558 2559 - 2584
selFarnnisamdnalviin - 108.25 108.08 107.93 107.79 1,603.16
melfannisane CERs - - - 1.87 1.86 30.33
elpan - 0.23 0.30 0.30 0.30 1.50
elfisan - 108.47 108.38 110.11 109.96 1,634.99
funuuazAnlians - (34.67) (34.87) (35.08) (35.29) (967.53)
flseunenidouazni - 73.80 73.51 75.03 74.67 567.46
Wi AERuls - - - - - (68.39)
an AndexsAn - 21.16 21.16 21.16 21.16 509.36
Wn Alanaadmu (630.00) - - - - -
W Runumuieu 370.00 (386.30) 0.06 (0.25) 0.06 11.06
NITUARUANTRINANTT (260.00) (291.34) 94.73 95.94 95.89 1,019.49
yaAlaqiilrenszuaRuan 204.15
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Tagll#h@n 3 usier 2554 2555 2556 2557 2558 2559 - 2584
e lfannnisarmingTwiin - 108.25 108.08 107.93 107.79 1,503.16
se/lfiaannnsane CERs - - - 1.87 1.86 30.33
el - 0.23 0.30 0.30 0.30 1.50
selfiaan - 108.47 108.38 110.11 109.96 1,534.99
Funuuazalians - (36.35) (36.55) (36.76) (36.97) (1,002.81)
nlsneunaniflauaznii - 7212 71.83 7335 72.99 532.18
9 ARl - - - - - (60.59)
uan AnidexsAn - 22.84 22.84 22.84 22.84 544.64
in A ldaneaeu (700.00) - - - - -
W Runuyudou 370.00 (386.30) 0.06 (0.25) 0.06 11.06
NIZUARUAATIDINANTT (330.00) (291.34) 94.73 95.94 95.89 1,027.30
yarnaqiiresnsrualuan 137.17

NHEWR: *ANTauansszanainimezudRuanaasiss i udazus

£2
o =l

A nanuRgudinsiu IFA ldsuiuanuanwnannatesyarinisamululasanis Inaag 156

515y FBNsAUIN SPKK1 Tsaln#in@n 3 wiie
1. yarnifaquiuRuan NPV = CF, - CF /(1+WACC)' + CF/(1+WACC)® | 204.15 &1uum 137.17 fuun
(Net Present Value) + o + CF /(1+WACC)"
2. amsnanaLwnuniely IRR = Z(CF(/(HlRR)‘) -0 11.34% 9.24%

(Internal Rate of Return)

3. SEUTAAUY PB = QMUILIIANAUALNUY + (NITUARUANAILN 6.76 1/ 7557
(Payback Period) fellaAunu / nezuaRuaniiintuluiln

A

AUNLY)

a 4 24 IS =3 U A :/l oAl
mnmiﬂixmum@muLmumnmimnumummwwmu IFA Nﬂ']’mLﬁu".lWTﬁ?QﬂW?@QnquINiWW’WN 4 LYNNAIY

duldlinelfannmgiunssyliudodnesiu Inalassnisliazairayadniinliiungaau (NP aannisasyuitluuan) dausy

= A = A 1

SPKK1 a9HyaARuadv1 630 &1uunm 8 NPV winfiu 204.15 &unn uazdudulsdlniingn 3 wisdeliyan18uaauuiay

U U

700 11U NPV windu 137.17 auumsialsadlniin Asdlu NPV Tasisandrniulsdlwilngds 4 wie windu 615.66 &1u11n

'
= -4 =

uanantinisamululselnilnia 4 widlinaneuunuainnisaanu (RR) luszAungendnfiuyunianistiuaediasenig (WACC)

U Q

=

wagunintenar 6.80 IaefsravioanlunisAuyud iy SPKK1  uazlselniingn 3 winfluszazioan 6.76 T uaz 7.55 1

ANNAGL

3.2 msusziunanauunuaainisidnvinsianisnaslsadiaiuaas STEEL

STEEL 14fietju SPKK1 wnunng SPC avifluiizsveasilugarRuamuiiuom 189 fuumasiiludadaufesas 100
gasnuannzidaudiszudn Ineffismsiulounaanaiiunnes SPKK1 Atetae SPC TWuntinawuienay 30 Asvaedndan

o v

#1 SPC Datiulu SPKK1 $aaaz 70 wananii STEEL MHiausreanydmiDedudmiunisamululsdlniingn 3 wiskaunie spc

U

HuyarRuasulugl Rufiuaiuon 107.10 §ruumselsalniin Andudndiwsenss 51 aewuaanzidounaindnazily
1osusiazlsalniin Tae STEEL azlffunamauunuainnisasusinaalugtaestuilunadafaylfiuainlsdlnilusazus
HIUN9 SPC uazflintiuaas STEEL azlifunanauunuiiiugilsssnainfuiiunaangainsunisRuenizi3¥naes STEEL @n

<
NBAUNUN

TngnisgneBeananuigiudsnnmnimnisRuiinesiuianus IFA Tiiinisdseifiunaneuunui STEEL azlfFuain

n9asnululasanislaeiniings 4 wislugdaesnszuafuananRuiiunaiy uazlssiliuaanannaauna10aN13anulng
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dszilingaraqiiuresRuilunaninan inauduyar@uasuiEnsiuees STEEL  luwsazlasanig Inalddnsdouan
(Discount rate) AMnfiunNINIRUTILRAY (WACC) 194 STEEL Weasfiowliifiulananauunuaaenisasmuansiunuassu
laqifuredLidem

v

= = Yy o o & o - N v o A o .
AU ﬂixmmmmuﬂummqmwmu@mmmu‘lﬁmmmq'ﬂi:mﬂLwaﬂizmumamm_lmeummmqmmﬂmimsumamam

U

fadiu STEEL annnisasnululasenistselilnluaisll mealsidnsaiznisdszneugsia nniasegiauazaniunisailngly

faqiiu nennniaziasgiauazadeniauenaw) Alnansznusienisaniinveuresiasnig saniaan unisnizeszEmi

d9

° o

nsilasuuasliegefitdAyananuigiudinaisdieiu naneuunuainnisasuitssiiulinatsiasasuulaly

o ' v v

% 1 o a o U ] ° 74 a A o & al v &) ¥ o U
AELTUNL LL@Zﬂ’Wi‘ﬂ3‘3Llluﬂx‘]ﬂ@WQVLN?NWN’W?GLL’]VMI‘H@WQ@\‘]‘LAQHmu@‘ﬂﬁﬂ'}ﬁ]ﬁlﬂj‘zmx‘]ﬂﬂx‘m@’m‘ﬂ%‘]lﬂ‘u LL@ZNiﬂLﬂHﬂ@QﬂN@Q’]

STEEL SPC visanguitmdesauazinisanaduilunanuilsznimnig

v
o

il annAg AN g lunsdssifiunaneuunuaes STEEL Awialld
ANNAFIUNITIIENIUTUN

AualiinguissmeesdiulouialunisaneRdud Dunalnun [y deduludnaluieandisesaz 100 209

AMUIURUNANNIRAEE N1andIaInnisdrresaunguNie uaznsUfiRmNuanInuUginIIANIIRuAA1999 TN

a

o o=t o/ P @ e Y v ' =
naninausiauludtyaunfenudunizessesudaluusasl

U

a

o & A o Y o @ a e ~ o o P Y a 9 A a
MU ‘Luﬂ’l?'ﬂ’mmuﬁum@mﬂm') i?\ﬂwwq"_’mLﬁu[ﬂ'ﬂ\jﬂgumquN'ﬂuLL"ﬂV@ﬂ‘ﬂ'ﬂ\? RN ENINY [RNENERIR UM ENNUUA

T3alnnuasnun 1) Fafl

® DSCR (Debt Service Coverage Ratio) laiiieeindn 1.2 win

Tne?l DSCR = sefuriaunenids N1 AdeNsIAuAAIAASIMIE / Rusiu penidaans uazn1senIenIsRuau i
A

v o ' 6 VY
Fasdszsiaf Wity

e In1aiuRuand17998 115U RufuLaraanideanad1niuiuitnsrazeng litiesndn 2 Tnsuna d9ainnis

U

o v a < a v v a o a ° dl d"@ o a
ATRIURITNNTN BN INUTSHSUNIUANINNY INVLWW’]ﬁ]'ﬂ\iﬂﬂ’]ﬁ‘ﬂuwu’&m@’]ﬁ‘ﬂ\‘iLW'ﬂﬂ’]iuLﬂu@’]uQuNu@]\‘i@qﬂﬂﬁ‘&lﬂm 45

&uun IFA AvuailuansuaudinaagniudisesliaunssisdugrazazinantunisinssuiGuiaalull 2563

il

o :/l EZ v a a o :: ol o v % dl | a = o a
waznaaantiuliilsgindinisasRuandrsasiuaiaiuan 1 Sruum e ilutunumyuiaudisessulng
ANNAFIUDATIRIUAR

anadouanililunisAaunyaaifagiueenszuafuananduilunaiaindn STEEL azlafuanusuimeanya 4 uvi

Tuaumn ﬁﬁmmmﬂﬁunummﬁﬁ‘ﬁuﬁ'}Lﬂaﬂdwﬁﬁwﬁﬂ (Weighted Average Cost of Capital: “WACC”) a4 STEEL A1n

' ' v
a =

IUNMTRUIINMIA 3 1hew Augn 0l 31 Hunan 2554 TaaAttedananssnuaasRuiinyuLas Ruiiuasiinauainnis

U

o

Aiun13l99 NS 4 wila Telnav@snuazFaunlsn g lunnsAnunnusatl

WACC = (DV)*Kd*(1-t) + (E/V)*Ke
e
P A Py a = a va o a
D = whAundn1szaenidaaneunisRusan m 31 Juian 2554 + Rufjtialunisniiv

Tasamslsalnitiia 4 usks
= 566.17 + (441 + (490 x 3)) = 2,477.17 &1ULN
E = dounesfffiadiuaneuniaius o 31 funan 2554 + Rufinnednazldfuainnisiia
NUILNLAAAANIZIANZAT A1 15 Autiu
= 571.12 + 341.70 = 912.82 &ULM

DN = wlduniniszaanide / (wl@uninnszaends + douvesiediy)
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= 73.07%

v

EN = douvesiliediu / (MAnszrenide + dounesfdeiiv)
= 26.93%
o a a yvaa A
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(Proxy Form containing specific details)

(Duty Stamp Baht 20)

Medsgmansuiamgsnamsm Gos Muuauuumisdeneudiung (170 5) .4 2550
Ref : Notification of Department of Business Development regarding Proxy Form (No. 5) B.E. 2550
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Reside at Road Tambol/Khwaeng
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being a shareholder of Steel Intertech Public Company Limited
Tﬂﬂﬁaﬁ'uﬁhmu%ﬁfyunu ____________________________________________________ Yu wageondosansuuuldomdy o &t
holding the total amount of shares, and having the right to vote equal to votes as follows:
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ordinary share shares, having the right to vote equal to votes,
Yudeans Hueondosasaguuuldindy GER
preference share shares, having the right to vote equal to votes.
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or Mr. Kiatichai Pongpanich Position Chairman of Audit committee and Independent Director
age 69 years, age 69 years, resides at 40/9 Rama 9 Road, Khwaeng/Khet Huaykwang, Bangkok. The Director has no interest in the proposed Agendas in this
Extraordinary General Meeting of the Shareholders No. 1/2011.
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or Dr. Art-Ong Jumsai Na Ayudhya Position Independent Director, Member of the Audit Committee and Chairman of Remuneration
Committee, age 71 years, resides at 9/95 Moo 9, Tambol Bangmuang, Amphoe Muang, Samutprakarn Province. The Director has no interest in the proposed
Agendas in this Extraordinary General Meeting of the Shareholders No. 1/2011.
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or Assist. Prof. Dr. Siripong Preutthipan Position Independent Director and Member of the Audit Committee, age 48 years, resides at
99/373 Soi Prueksachart, Khwaeng/Khet Sapansung, Bangkok. The Director has no interest in the proposed Agendas in this Extraordinary General Meeting of the
Shareholders No. 1/2011.
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any one of them to be my/our proxy to attend and vote on my/our behalf at the Extraordinary General Meeting of the Shareholders
asail 12554 Tufuii 16 iguisu 2554 1381 10.00 .

No. 1/2011 on 16 June 2011 at 10.00 a.m.

1 HoeduuuS HN @y 8/88 via 12 duas NI SUNUNA sSentaaynsiaims  wieNegiwdeu i luiu na1 uazaamidude

at the meeting room of the Company, No. 8/88 Moo 12, Tambol Rachathewa, Amphoe Bangplee, Samutprakarn Province or any adjournment at any date, time and
place thereof.
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1/We hereby authorize the proxy to vote on my/our behalf at this meeting as follows:
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Agenda No. 1 Re: To consider and adopt the minutes of the Annual General Meeting of shareholders for the year 2011
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(@) To grant my/our proxy to consider and vote on my/our behalf as he/she may deem appropriate in all respects.
@  WiuweuFunzoendssasnsuuunmaszaivesii fiil
(b) To grant my/our proxy to vote at my/our desire as follows:
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Approve Disapprove Abstain
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Agenda No. 2 Re: Notify the changes of directors of the Company
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(@) To grant my/our proxy to consider and vote on my/our behalf as he/she may deem appropriate in all respects.
@  WiuweuFunzeendsasnziunmuanszadvesiin fail
(b) To grant my/our proxy to vote as per my/our intention as follows:
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Approve Disapprove Abstain
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Agenda No. 3 Re: To consider and approve the increase in number of the Board of Directors and the appointment of new
directors

O Wduwensunsdanifinsanuazamdunudiudldgnlsemsamiiiuaunis
(a) To grant my/our proxy to consider and vote on my/our behalf as he/she may deem appropriate in all respects.
0 @ Wfuweviunzesnidvsasnziiunumimnlszadvesdinda dail
(b) To grant my/our proxy to vote as per my/our intention as follows:
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To approve the appointment of all directors
O Wiudae 0 ifiude 0 savendn
Approve Disapprove Abstain
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To approve the appointment of each director
Fonssums Wy Uguuud
Name of Director Mr. Jirakom Padumanon
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Approve Disapprove Abstain
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Name of Director Mr. Kevin Gerald Parnell
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Approve Disapprove Abstain
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Agenda No.4 Re: To consider and approve the change of name of the Company
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(a) To grant my/our proxy to consider and vote on my/our behalf as he/she may deem appropriate in all respects.
@  Wuneusunzeendianziuuamanulszasdvedind dail

(b) To grant my/our proxy to vote as per my/our intention as follows:
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Approve Disapprove Abstain
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Agenda No. 5 Re: To consider and approve the amendment of the Memorandum of Association, Clause 1: Name of the
Company
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(&) To grant my/our proxy to consider and vote on my/our behalf as he/she may deem appropriate in all respects.
@  WiuweuFunzoendssasmsuuunmaszasivesii fiil

(b) To grant my/our proxy to vote as per my/our intention as follows:
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Approve Disapprove Abstain
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Agenda No. 6 Re: To consider and approve the amendment of the Articles of Association of the Company
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(@) To grant my/our proxy to consider and vote on my/our behalf as he/she may deem appropriate in all respects.
@  WiuweuFunzoendssasnsuuunmaszasivesii fiil

(b) To grant my/our proxy to vote as per my/our intention as follows:
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Approve Disapprove Abstain
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Agenda No. 7 Re: To consider and approve the change of the authorized directors of the Company
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(&) To grant my/our proxy to consider and vote on my/our behalf as he/she may deem appropriate in all respects.
@  uneusunzeendinnziuuamansasiveatini dail

(b) To grant my/our proxy to vote as per my/our intention as follows:

O wiudae 0 hidiude 0 savendnd
Approve Disapprove Abstain
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Agenda No. 8 Re: To consider and approve the amendment of the Memorandum of Association, Clause 3: Objectives of
the Company
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(@) To grant my/our proxy to consider and vote on my/our behalf as he/she may deem appropriate in all respects.
@  WiuweuFunzoendssasmzuuunmnnszasivesii fail

(b) To grant my/our proxy to vote as per my/our intention as follows:
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Approve Disapprove Abstain
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Agenda No. 9 Re: To consider and approve the increase of the registered capital of the Company from Baht 500,000,000 to
Baht 515,000,000 by issuance of 15,000,000 new ordinary shares with a par value of Baht 1 each
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(@) To grant my/our proxy to consider and vote on my/our behalf as he/she may deem appropriate in all respects.
v
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(b) To grant my/our proxy to vote as per my/our intention as follows:
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Approve Disapprove Abstain
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Agenda No. 10  Re: To consider and approve the amendment of the memorandum of association of the Company, Clause 4
to be in accordance with the capital increase
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(a) To grant my/our proxy to consider and vote on my/our behalf as he/she may deem appropriate in all respects.
@  uneusunzeendinnziuunmanmszasiveadinih dail

(b) To grant my/our proxy to vote as per my/our intention as follows:
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Approve Disapprove Abstain
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Agenda No. 11  Re: To consider and approve the allotment of up to 15,000,000 shares with a par value of Baht 1 each to
Thai Fa Power Co., Ltd. (who is not a connected person of the Company pursuant to the relevant
notifications of the Capital Market Supervisory Board or the notification of the Stock Exchange of Thailand)
at the price which is not less than 90% of its market price
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(&) To grant my/our proxy to consider and vote on my/our behalf as he/she may deem appropriate in all respects.
@  uneusunzeendinnziuuamanmsasiveadini dail

(b) To grant my/our proxy to vote as per my/our intention as follows:
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Agenda No. 12  Re: To consider and approve the purchase of assets by subsidiary companies of Solar Power Co., Ltd., a
subsidiary of the Company, which constitutes the category 1 transaction pursuant to the Notification of the
Capital Market Supervisory Board ThorChor. 20/2551 Re: Rules on Significant Transactions Constituting
Acquisition or Disposition of Assets and the Notification of the Stock Exchange of Thailand Re: Disclosure of
Information and Actions of a Listed Company on Acquisition or Disposition of Assets B.E. 2547
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(@) To grant my/our proxy to consider and vote on my/our behalf as he/she may deem appropriate in all respects.
@  Wuneusunzeendianziuuamanulszasivedind dail

(b) To grant my/our proxy to vote as per my/our intention as follows:
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Agenda No. 13 Re: To consider and approve the change of the remuneration of directors, members of the audit committee
and the remuneration committee for the year 2011
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(@) To grant my/our proxy to consider and vote on my/our behalf as he/she may deem appropriate in all respects.
v
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(b) To grant my/our proxy to vote as per my/our intention as follows:
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Agenda No. 14  Re: To consider and approve the additional remuneration of the auditor in respect of the consolidated
financial statements of the Company and Solar Power Co., Ltd. and subsidiaries
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(a) To grant my/our proxy to consider and vote on my/our behalf as he/she may deem appropriate in all respects.
@  uneusunzeendinnziuunmanmszasiveadinih dail
(b) To grant my/our proxy to vote as per my/our intention as follows:
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Approve Disapprove Abstain
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Agenda No. 15  Re: Other matters (if any)
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(&) To grant my/our proxy to consider and vote on my/our behalf as he/she may deem appropriate in all respects.
v
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(b) To grant my/our proxy to vote as per my/our intention as follows:
S Y TRy =
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Approve Disapprove Abstain
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Voting of the proxy in any agenda that is not as specified in this Proxy Form shall be considered as invalid and shall not be my/our voting as a
shareholder.
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In case I/we have not specified my/our voting intention in any agenda or not clearly specified or in case the meeting considers or passes resolutions
in any matters other than those specified above, including in case there is any amendment or addition of any fact, the proxy shall have the right to consider and vote
on my/our behalf as he/she may deem appropriate in all respects.
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Any business carried out by the proxy at the said meeting, except in case that the proxy does not vote according to my/our intention(s) specified in the
Proxy Form, shall be deemed as having been carried out by myself/ourselves in all respects.

asie/Signed Aueusuny/Grantor
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The shareholder appointing the proxy must authorize only one proxy to attend and vote at the meeting and may not split the number of shares to several proxies
for splitting votes.
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In case there are any further agenda apart from those specified above brought into consideration in the meeting, the Grantor may use the Allonge of the Proxy
Form B. as attached.
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ALLONGE OF PROXY FORM B.

msueutunz luguziduddeuvesniiv afa Sumesing 1da (W)
The appointment of proxy by the shareholder of Steel Intertech Public Company Limited

Tumsiseapiaigdooiu

In the meeting of the Extraordinary General Meeting of the Shareholders

adait 1/2554 lufuii 16 figuieu 2554 112110.00 .
No. 1/2011 on 16 June 2011 at 10.00 a.m.
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at the meeting room of the Company, No. 8/88 Moo 12, Tambol Rachathewa, Amphoe Bangplee, Samutprakarn
Province
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or any adjournment at any date, time and place thereof.

Agenda No. Re:
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(@) To grant my/our proxy to consider and vote on my/our behalf as he/she may deem appropriate in all
respects.
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(b) To grant my/our proxy to vote at my/our desire as follows:
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Approve Disapprove Abstain
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Agenda No. Re:
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(@) To grant my/our proxy to consider and vote on my/our behalf as he/she may deem appropriate in all
respects.

Y Yo o a s Y 9 &
(v) "lwQiummumaamﬁmaaﬂzuuumummﬂizmﬂﬂlmmwm )Y
(b) To grant my/our proxy to vote at my/our desire as follows:
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Approve Disapprove Abstain
B 09
Agenda No. Re:
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(@) To grant my/our proxy to consider and vote on my/our behalf as he/she may deem appropriate in all
respects.
Y Yo > a s -t
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(b) To grant my/our proxy to vote at my/our desire as follows:
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Approve Disapprove Abstain
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(&) To grant my/our proxy to consider and vote on my/our behalf as he/she may deem appropriate in all
respects.
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(b) To grant my/our proxy to vote at my/our desire as follows:
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Approve Disapprove Abstain
A
NS SO
Agenda No. Re:
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(@) To grant my/our proxy to consider and vote on my/our behalf as he/she may deem appropriate in all
respects.
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(b) To grant my/our proxy to vote at my/our desire as follows:
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Approve Disapprove Abstain
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Agenda No. Re: Election of director(s)  (Continued)
WONTTUNT
Director’s name
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