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Disclaimer U

This presentation contains public information, which has been provided by Ratchaburi Electricity
Generating Company Limited (“RATCHGEN?") for the purpose of issuance of THB debentures By
RATCHGEN.

This presentation provides a brief summary of this transaction structure, including terms and
conditions of the Debentures and is not intended to provide basis for any investment decision nor
as the substitution for the analysis and investigation of potential investors. Potential investors are
advised to make their own decisions and analysis and should not consider this presentation as
recommendations to buy the Debentures.

Whilst RATCHGEN has taken all reasonable care to ensure that all information contained in this
presentation are accurate, neither Lead Arrangers nor its officers, employees, related bodies,
advisors has verified the information contained herein. Accordingly, no representation, warranty or
undertaking, express or implied, is made and no responsibility or liability is accepted by Lead
Arrangers or its officers, employees, related bodies, advisors as to the accuracy of the information
contained in this presentation or as to the future performance of the Debentures. This presentation
Is incomplete without reference to the Information Memorandum and other information to be
provided.
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« Ratchaburi Electricity Generating Co., Ltd. (RATCHGEN) is the largest private power
generating company in Thailand with a total capacity of 3,645 MW (12% of the country’s

total capacity), all of which are contracted to sell to EGAT Plc. (EGAT).

* The project was developed by the EGAT and transferred to RATCHGEN during Y2000-
2002.

Executive Summary

 The project structure and contractual arrangement was very well designed to secure
stable cash flow and pass on most of the project risks to the contractual counterparties.
As a result, RATCHGEN is considered one of the most risk-protected power projects in
Thailand.

* The credit standings of RATCHGEN is strongly established from the credit standings of
EGAT, which is considered as at top-tier state enterprise, due to an involvement of
EGAT in the project as (i) a 45% major shareholder (via Ratchaburi Electricity
Generating Holding Plc.) (ii) a sole power purchaser who provides stable cash flow to
RATCHGEN and (iii) an operator who manages all the plant’s operational performance.

 “AA’” rating by TRIS reflects a stable cash flow from its long-term PPA with EGAT, as
well as a confidence in long term debt service capability of the company.

« RATCHGEN has planned to refinance the existing debt which aims to create financial
cost saving as well as financial flexibility to the company.
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Company Profile




Company Background IS

» The largest private power generating company in Thailand established in Y2000.
» The power plant is located in Ratchaburi Province on an area of 2,158 rai covering 3 districts

e RATCHGEN has total installed capacity of 3,645 MW, built with world—class equipments and
international accepted standard technology (see the table below)

» It comprises of 5 generating units under two types of power plant ;

Type of Plant Primary/Back-up Fuel Technology No. of Units Capacity/Unit  Total Capacity

Thermal Gas/Fuel Oil Mitsubishi 2 735 MW 1,470 MW
Combined-Cycle Gas/Diesel Ol GE Frame 9FA+e 3 725 MW 2,175 MW
Total 5 3,645 MW

« All of the electricity output will be sold to EGAT under the long-term Power Purchase Agreement
(PPA) which will be partly ended in Y2025 and Y2027.

« The primary fuel, natural gas, has been supplied by PTT from the Yadana and Yetagun fields in
Myanmar under 25-year Gas Sales Agreement (GSA) in line with PPA.

« The plant’s operation and maintenance has been performed by EGAT based on the Operation and
Maintenance Agreement (OMA). The skilled, experienced personnel of EGAT to the task ensures
the plant’s long-term effectiveness.
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Ratchaburi Electricity Generating Holding PCL.
99.99 % 99.99 % 99.99 % 33.33% 99.99 % 49.99 % 99.99% |37.5% | 40% |[10% 99.99% 25%
3, . 110 MW.
\[ \\/ N FS NENA
NI Sz CREsCo &7 RH
= f,‘ Ratch Udn-_m Pawercan;a-nv Limited ?}Il“t\\i\u‘. '/ﬂ“\\\/ﬂﬂ“\‘\\ NAM NGUM 3
e USUn 5199AU WIS 9INa erna onal Nam Ngum 3
SouthEast Asia Energy Ratchaburi Energy Co., Ltd RATCH-LAO Services Corporatlon Limited ~ Power
Ratchaburi Electricity . Co., Ltd 5 EGA i Co., Ltd
Generating Co., Ltd Limited CD iamond fe r\_l;cz Hydro
Thermal & Combined Cycle 50 % 99.99 % 75 % ! 3 ompany Limite 100% 440 MW.
3,645 MW. 350 MW. 153.75 51% 60 %
1.80 MW. 2512 MW m
o ", i U8 fh unoos i oo ]
P . ST HONGSA o
Tri Energy Co., Ltd : : Solar P POWER RH lnternatlonal
- AN NGUM 2 FOWER olar Fower Hongsa Power Maurit
Combined Cycle Ratchaburi Alliances 3 MW Co. Ltd ( auri |u.s) .
Nam Ngum 2 : - Corporation Limited
700 MW. Co., Ltd Power 99.99% N .
Co. Ltd Lignite-Fired (Mine Mouth)
" 30.6 MW. 1,878 MW.
Hydro 100%
25% 615 MW. v
350 MW I Phu Fai Mining Co.,Ltd I RH International
A._ (Singapore)
-}\\“",,’ e | Corporation Limited
=,/RPC S wind
YW 60 MW

As at November 2010

Ratchaburi Power Co., Ltd

Combined Cycle
1,400 MW.
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Gas Sales Agreement Power Purchase Agreement Operation & Maintenance
(GSA) (PPA) Agreement (OMA)
MGSA
PTT PCL EGAT EGAT
e Term: 25 years * Term: 25 years e Term: 25 years
 Fuel quality risk is assumed by PTT as « Two-part tariff structure designed to « Services included plant operation,
RATCHGEN has the right to refuse compensate for (i) fixed costs and (i) maintenance and repair
unqualified gas supply. variable costs. - Performance target is in line with
* No take or pay obligation imposed on » Adjustment of MLR, FX, fuel price and conditions obliged in PPA
RATCHGEN because EGAT assumes the inflation are embedded in the tariff . . L
L ¢ Penalty and incentive mechanism is
obligation under Master Gas Sales structure. included in order to make plant’s
Agreement (MGSA). P

« Most of the project risks are assumed availability and efficiency as required
by EGAT as long as the plant can
perform as targeted in the PPA.

Remarks: MGSA = Master Gas Sales Agreement




Two-Part Tariff with Cost Plus Structure
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Baht/MW/Month

Availability
Payment

(AIP)

Baht/MWh Bl — Fuel Price  Contracted
Energy Indexation Fuel Allowance
Payment
L) Inflation

— Variable O&M Costs :
Indexation

mmg RATCHGEN

The tai AP PenneneyPayment

rovides a . : . . , .
P hani ; * A compensation for making capacity available to * A compensation for electricity generated and
el © EGAT, regardless of actual electricity generation. delivered to EGAT
dosi [PersEe * The tariff is designed to cover the plant’s fixed cost * The tariff is designed to cover the plant’s variable
through from associated with both (i) financing and (ii) operation cost associated with production, operation and
RATCHGEN to and maintenance. maintenance cost
EGAT as long as « Bonus and penalty is subject to the actual plant « EGAT will pay this tariff only when the electricity
the plant availability performance and its targeted in PPA. is dispatched from RATCHGEN
performs as « EGAT will continue to pay this tariff regardless
promised in PPA of its actual dispatch of electricity
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Risk Mitigated by A Well-Designed Contractual Arrangement
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Major shareholder

EGAT

Policy and support Market risk
Supplier Fuelrisk  Purchaser
Natural gas Financial risk
> —
ANl «———— | RATCHGEN | = = = =

Gas quality risk Secured revenue

No take-or-pay

Day-to-day operation &
major maintenance

EGAT

I 1 Operation risk (at a certain level)

Operator

* RATCHGEN cash flow is secured by
the credit standings of EGAT and PTT,
under the long-term contractual
arrangement.

* EGAT as a sole purchaser who
assumes most of the project risk
especially market risk, fuel supply
risk, financial risk;

* EGAT as an operator whose
capability ensured by its long
experience and high expertise in
the business;

* PTT as a major supplier.

* This strong and long-term linkage of
RATCHGEN, EGAT and PTT has
established an implicit transfer of their
high credit standings to RATCHGEN.



Environmental Issue U

“ RATCHGEN operates its power plants with determination to cherish
the environment for the best living quality of the neighborhood ”

ISO 14001 Environmental Impact Assessment (EIA)

= Obtained ISO 14001 since 315t July 2003 = Primarily focus on pollution prevention policy
= The ISO 14001 is a standard widely accepted = Periodically measure various environmental
by the environmental industry here and abroad parameters such as exhausted gas, wasted
while also being recognized as an efficient and water, noise level, etc.

constructive tool to monitor the power plant’s
operation and compliance with the management
and control procedures of environmental impacts
resulted from its operation.

» Formulate an environment assessment report
to the Department of Natural Resources and
Environmental Policy and Planning every 6
months

OHSAS 18001 : 2007

= Obtained OHSAS 18001 in December 2010

= OHSAS 18001 is the internationally recognized
assessment specification for occupational health
and safety management systems.

Past Actual Result

= Every environmental parameters are always within the range that is required by law
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Operational Performance — High Equivalent Availability Factor (%) %,,ﬁg
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Operational Performance — Acceptable Heat Rate(BTU/KwH) U

Thermal & CCGT Plant (Composite Heat Rate)
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Operational Performance — Total Net Generation & Dispatch Factor U
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Financial Performance: Revenues & Expenses Structure K
Revenues Breakdown Y2010 Expenses Breakdown Y2010
Total revenues = 42,207 MB Total expenses = 38,399 MB
A/P 10,845 MB
(25.69%)

AP 25.69% = Fuel 81.09% O&M 2.54%

E/P 74.06% Depreciation 6.89% M Other COS 3.57%

® |nterest Income 0.07% SG&A 0.83% M Interest Expense 1.76%

@ Other Income 0.17% M Income Tax 3.31%

Remark: Fuel cost is accounted for 73.78% of total revenues
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Financial Performance: Stable Cash flows from Operation K
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Sales Revenue

55,000 7 50,373

50,000 -
45,000 - 43808 42183 42,104
40,000 1 35,313
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5,000 . . . .
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Net Profit EBITDA
. . - MB
|| Net Profit +—¢ Net Profit Margin 11,000 -
6,000 - 5,489 - 16%
, 5,015 9,813
5,161 ' 10,000 - ’
4,995 I , 9,527
5,000 - /m/’\ 14% 49T 9285
- 12% !
_ | | \3,808 9,000 8,472
4,000 o] [\' - 10%
1000 | a0 8,000 -
2,000 - % 7,000 -
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R _4u_ . . T . - 0% 5,000 : , . . )
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Financial Performance: Gradual Deleveraging K
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Debt to Equity Ratio Capital Structure as of 31 December 2010
MB D/E (times)
70,000 o6 1.80
: 1.59 I Total Equities
60,000 H—— - 1.60 Liabilities .
\.\‘ - 1.40 _ 47% y
50,000 129 53% '
15 + 1.20 : 4
40,000 . 1.00 _ ; -
30,000 — - 0.80
- 0.60
20,000 — — —
- 0.40 Total Liabilities 24,050 MB
10,000 — — — .
- 0.20 Total Shareholder’s Equity 20,957  MB
T T T T 0.00

2006 2007 2008 2009 2010 Total Assets 45,007  MB

B Total Assets [ | Total Debt e D/E Ratio
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Financial Performance: Strong Debt Service Ability U
DSCR Debt to EBITDA
Times Times
3.00 569 3.50 - 314
2.50 203 557 — 3.00 - \\2-\87
2.07 1.97 250 - 4
2.00 — o7 2.00
2.00 A .
1.50 —
1.50 -
1.00 B 1.00 -
0.50 — 0.50 -
2006 | 2007 | 2008 | 2009 | 2010 | _ 2006 | 2007 | 2008 | 2009 | 2010 |
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Debentures Offering
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Indicative Terms & Conditions
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: Ratchaburi Electricity Generating Company Limited
: AA by TRIS Rating

: Senior and Unsecured Debentures

: To refinance the existing debt

: Private Placement to Institutional and HNW Investors
:1.25 - 4 years

: THB 12,354.40 million

: Semi-annually

: Bullet at maturity

: The Siam Commercial Bank PCL.

: The Siam Commercial Bank PCL.

: Thai Bond Market Association (ThaiBMA)

: Debt to EBITDA ratio not exceed 6 times

Debt Service Coverage Ratio (DSCR) not less than 1.1 times
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Indicative Timeframe E,,ﬂl‘ﬁ\;s

SUN MON TUE @ WED THU

Issue rating announcement : 4 Marll
Bookbuilding date . 24 Marll
Subscription period . 29-30 Mar 11
Issue date : 31 Marll
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Key Investment Highlights
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Key Investment Highlights U
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* The largest private power generating company with a state-of-art technology
» Very low project risk from well-designed contractual arrangement

e Superior credit of the project counterparties (EGAT and PTT)

» Secured revenue with cost-plus and indexation structure

» Solid group of shareholders, as well as long experience in the power sector and
proven record of power plants management

» Average DSCR of 2.29 times in the past 3 years and consistently strong
operational performance

‘—

“AA” rating by TRIS
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